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o’clock midnight, July 22, 1936. 


Chicago, Illinois, 
July 11, 1936. 





United Air Lines Transport Corporation 


NOTICE IS HEREBY GIVEN that by limitation of its term, the Voting 
Trust Agreement dated July 23, 1934, under and in pursuance of the terms 
of which the Voting Trust Certificates for shares of Capital Stock of United 
Air Lines Transport Corporation have been issued, will expire at twelve 


The undersigned Voting Trustees, acting under the above dated Voting 
Trust Agreement, have instructed City Bank Farmers Trust Company, as 
their Agent, to deliver or cause to be delivered on and after July 23, 1936, 
upon surrender of Voting Trust Certificates then outstanding, certificates of 
Capital Stock of United Air Lines Transport Corporation to the amount 
called for by such outstanding Voting Trust Certificates. 


Letters of transmittal to be filled out and delivered with Voting Trust 
Certificates are being mailed to holders of record; others may obtain such 
transmittal letters from City Bank Farmers Trust Company, 22 William 
Street, New York, N. Y., as Agent of the Voting Trustees. 


MARTIN C. ANSORGE 

JOSEPH P. RIPLEY 

SUMNER SEWALL 
Voting Trustees. 
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$15,300,000 


The Chesapeake and Ohio Railway Company 


Serial Notes, Issue of 1936 
Dated July 15, 1936 


Maturing $1,580,000 annually on July 16; from 1987 to 1946, both inclusive 
Interest payable January 15 and July 15 in New York City 


Not callable prior to the respective maturity dates 





Coupon Notes in denomination of $1,000, registerable as to principal. Fully registered Notes in 
denominations of $1,000, $5,000, $10,000 and any multiple of $10,000. Coupon and 
registered Notes of the same maturity interchangeable. 





Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks 
in the State of New York. 





To be issued under an Indenture to be dated as of July 15, 1936 between the Company_and 
Guaranty Trust Company of New York, Trustee. 














Maturity Amount Interest Rate Maturity Amount Interest Rate 
July 15, 1937 $1,530,000 5% July 15, 1942 $1,530,000 214% 
July 15, 1938 1,530,000 1% July 15, 1943 1,530,000 254% 
July 15, 1939 1,530,000 1%% July 15, 1944 1,530,000 234% 
July 15, 1940 1,530,000 1%% July 15, 1945 1,530,000 2%% 
July 15, 1941 1,530,000 213% July 15, 1946 1,530,000 212% 


Subject to certain terms and conditions, Morgan Stanley & Co. Incorporated and 
certain associates have agreed to purchase severally from the Company these Notes of 
all maturities at 99% and accrued interest to date of delivery. 


The proceeds from the sale of these Notes together with funds from the Company’s 
current cash will be used to retire on September 1, 1936 all of the Chesapeake and Ohio 
4%, Equipment Trust Certificates dated March 1, 1934, outstanding in the aggregate 
principal amount of $15,938,000, of which $613,000 principal amount mature September I, 
1936, and the balance, $15,325,000 principal amount, will be called for redemption on 
the same date. 





Price 100% and Accrued Interest 


for all Maturities 





These Notes are offered subject to prior sale when, as and if issued and accepted by the Under- 
writers (the undersigned and associated purchasers of the Notes from the Company) and subject to 
authorization by the Interstate Commerce Commission of their issue and sale and to the approval 
of Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters. It is expected 
that delivery of Notes in definitive form will be made at the office of J. P. Morgan & Co. on or 
about July 17, 1936, against payment therefor in New Y ork funds. 

The Underwriters have authorized Morgan Stanley & Co. Incorporated to purchase and sell 
Notes for the respective accounts of the Underwriters, in the open market or otherwise, either for 
long or short account, during the period and within the limits set forth in the Agreement between 
the Underwriters. 





MORGAN STANLEY & CO. 


Incorporated 


KUHN, LOEB & CO. EDWARD B. SMITH & CO. 


July 16, 1936. 




















The financial Situation 


HE Board of Governors of the Federal Reserve 

System quite unexpectedly on Tuesday an- 
nounced an increase of 50% in the reserve require- 
ments of member banks. It is true that the subject 
had long been under general discussion, and some of 
the utterances of the Board itself seemed to squint 
more or less in the direction of an increase. It is 
equally true, however, that virtually no one believed 
that action of the sort would occur at this time, 
most observers feeling fairly confident that 1t would 
not be taken at least until after the election, and 
probably not then unless developments of an un- 
expected kind were to force the hand of the Board. 


they have been present in abundance for a long time 
past. If they are more marked now, they are so 
merely by reason of the cumulative effect of the 
unsound budgetary situation. 


General Effects 


But equally important in the long run is the matter 
of the general effect of the action now taken. 
To the extent that there is a significant difference 
between $3,500,000,000 excess reserves and $2,000,- 
000,000 excess reserves, the potential danger of this 
situation has been reduced proportionately. Of 
course, either figure is so astronomical that the ord- 


On the other hand, it is 
generally conceded that 
the present is a ‘“‘logical’’ 
moment for the step. The 
Treasury is well supplied 
with cash, and will not 
need to go into the market. 
in an important way pos- 
sibly before the end of the 
year. There is therefore 
ample time for the govern- 
ment bond market to re- 
cover from any adverse 
effects of the increase in 
required reserve, and this 
the Board and the Treas- 
ury appear certain it will 
do quickly. 

The Government Bond 

Market 

As a matter of fact no 
very severe difficulty has 
yet been encountered in 
this market, and there is 
no special reason why it 
Should be so far as reserves 
are concerned. There is 
no good ground for doubt- 
ing that excess reserves 
will, as the Board predicts, 
reach about $3,500,000 ,000 
by the middle of August, 
the date at which the new 
requirements take effect. 
If such proves to be the 
case, excess reserves after 
the new requirements take 
effect would doubtless still 





—_——_——o—oo 











“He Believes .. .” 


‘“‘He believes that the American people will 
solve these [their current] problems as they 
have always solved them, by that sturdy cour- 
age, by that independent spirit, by that un- 
wavering determination which they have 
always had as a free people, depending on 
their own resources and their own energies to 
solve them.” 

This, according to the Republican nominee 
for the Vice-Presidency, is the credo in gen- 
eral terms of the head of the Republican 
ticket. It is certainly a good one as far as 
it goes. 

We have faith enough in the American 
people to believe that if Governor Landon 
can and will convince them that such in 
stern reality his views actually are, they will 
in unexpected numbers flock to his banner 
this autumn. 

But many need to be convinced. The Gov- 
ernor still remains largely an unknown to 
large sections of the people. We have been 
glad to learn from the press that plans are 
now being laid for extensive travel and nu- 
merous addresses by the head of the ticket him- 
self. Opportunity will thus be afforded him 
to convince those who are hopefully waiting 
to get their fingers into the nail prints. 


It goes without saying that such general 
beliefs as these will have to be translated into 
rather definite programs of proposed action, 
if they are to be given a convincing appear- 
ance of substance—so vague, conflicting, 
meaningless, and, at times, so unfortunate 
are the terms of the platform upon which the 
Governor has undertaken to make his stand. 


Faithful translation of such sentiments 
into significant concreteness will naturally 
entail forthright repudiation of practically 
all the ideas of the New Deal. It will like- 
wise require what amounts to a repudiation 
of some of the planks of the Republican plat- 
form. 

All this is, however, quite possible in Ameri- 
can politics, and we sincerely hope that the 
Governor will have both the courage and the 
wisdom to undertake it with vigor. 


























inary observer is not very 
likely to find the difference 
particularly striking. The 
Board’s own reasoning is 
that excess reserves of $2,- 
000,000,000-or thereabouts 
are within an order of mag- 
nitude with which it is 
feasible to deal by means 
of orthodox ., (mistakenly 
so-called) open market op- 
erations by the Reserve 
system. What it means to 
say, of course, is that, since 
the Federal Reserve banks 
now own only a little less 
than $2,500,000,000 Gov- 
ernment obligations, it 
would be possible to reduce 
excess reserves from $2,- 
000,000,000 to zero and 
even to force retrenchment 
on the member banks by 
the simple process of dis- 
posing of these holdings. 
This latter is technically 
quite true, but the average 
man is probably quite war- 
ranted in remaining dis- 
tinctly skeptical of any 
such action on the part of 
Reserve authorities so long 
as the Treasury is piling up 
deficits at a rate remotely 
approaching those of the 
past three or four years. 
In any event, the excess 
reserve hazard was and is 


remain in the approximate amount estimated by the 
Board, namely somewhat under $2,000,000,000. If, 
therefore, real and abiding weakness should develop 
in the government bond market, it would be neces- 
sary to attribute it either to fear of further and 
unpredictable action on the part of the Board, or 
else to entirely different factors. If the lengthy 
statement of the Board upon the occasion of an- 
nouncing the change in reserve requirement may be 
taken at face value, there hardly seems to be much 
ground for expecting further drastic action on the 
part of the Board unless and until there are 
important changes in the general situation. As to 
other factors that might cause drastic declines in the 
price of the obligations of the Federal government, 


a potential danger; the risk entailed by the wholesale 
deposit creation and the distribution of deposits 
through the current method of deficit financiering 
by the Treasury is immediate and pressing. It is 
accordingly difficult to become very much impressed 
with the action now taken, as long as the Govern- 
ment continues to spend money in the proportions 
that have apparently grown to be a fixed habit, and 
the Treasury continues to meet its demands for funds 
by the expedient of loading the banks of the country 
with evidences of its shortcomings. The danger 1s, 
of course, that the rank and file will obtain the 
impression that the action now taken is good indi- 
cation of a determination on the part of the authori- 
ties to set our financial house in order, when the 
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fact of the matter is that only a preliminary step 
at most has been taken, leaving the real hazards of 


the situation largely where they stood before. 


Words More Significant than Action Taken 


For this reason, and for others that will be clear 
as we proceed, we find the general views expressed in 
the memorandum of the Board through which the 
proposed action was announced of far greater sig- 
nificance than the action that gave rise to it. In 
this document we find the Board going definitely 
on record as believing that “there is now no excess 
credit expansion,’ that “the maintenance of an 
adequate supply of funds at favorable rates for capi- 
tal purposes, including mortgages [by plain implica- 
tion meaning that the Reserve system should supply 
the funds or make it possible for the commercial 
banks to do so] is an important factor in bringing 
about and sustaining a lasting recovery,” that “the 
system’s policy of encouraging full recovery through 
the creation and maintenance of easy money condi- 
tions remains unchanged and will be con- 
tinued,” and that the “prevailing level of long-time 
interest rates, which has been an important factor 
in the revival of the capital market, has been due 
principally to the large accumulations of idle funds 
in the hands of individual and institutional inves- 
tors” which will in no way be diminished by the ac- 
tion now taken. 

It would be difficult, as it seems to us, to draft 
a set of phrases more completely in disregard of 
the facts and of centuries of experience. ‘There is 
now no excess credit expansion”! At the end of 
1932 (before the banking holiday which permanently 
closed a large number of institutions) the loans 
and investments of all member banks stood at $27,- 
469,470,000. At about the peak of the boom period in 
1929, they amounted to $35,913,771,000. Today they 
substantially exceed $30,000,000,000 notwithstand- 
ing enormous “write-offs” during the past two or 
three years. Naturally deposits to the credit of the 
customers of these same banks have increased pro- 
portionately, and probably now stand at an all time 
high figure. Yet the Board of Governors of the 
Federal Reserve System calmly asserts that there is 
now no excess credit expansion, and speaks of the 
“large accumulations of idle funds in the hands 
of individual and institutional investors” as if these 
accumulations were in no way related to policies 
emanating from Washington... As to the state of 
idleness of these funds, we may well thank Provi- 
dence that they are not active as they were in 1927- 
1929, or else we should be in the throes of another 
inflationary debauch of a similar sort. As to their 
existence, that is of course to be attributed chiefly, 
as every one knows, to the methods pursued in fi- 
nancing the Treasury deficits. 


Supplying Capital Funds 

As to the supposed duty of the banks to “bring 
about” or to sustain “lasting recovery” by “the 
maintenance of an adequate supply of funds at fa- 
vorable rates for capital purposes, including mort- 
gages,” all that needs to be said, indeed about all 
that can be said, is that any such supposition or 
assertion is the baldest of financial heresy that flies 
callously in the face of centuries of practical ex- 
perience not always untinged with tragedy by rea- 
son of lapses of just this sort. The promise of the 
Board to continue “easy money conditions” for the 
purpose of attaining these ends is consistent with 
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the rest of the document, but can hardly be inter- 
preted as other than an assurance that the country, 
if it will not voluntarily plunge into the whirlpool 
of inflation, will be taken by head and heels and 
thrown in. As imperfect as is the record of the Fed- 
eral Reserve Board almost from the first, it is al- 
most impossible to believe that the monetary, credit 
and banking systems of the country can actually 
have fallen into the hands of a group which seems 
to know so little about what it is doing. 

Little less revealing and certainly but little less 
disturbing is the interpretation of certain facts to 
be found in this formal statement. At one point we 
read: “These excess reserves have resulted almost 
entirely from the inflow of gold from abroad and 
not from the system’s policy of encouraging full 
recovery through the creation and maintenance of 
easy money conditions.” The statement is strongly 
reminiscent of the cry of President Hoover during 
the 1932 campaign that the horrible conditions of 
that day were to be attributed to the impact of 
foreign disasters. But, in the words of ex-Governor 
Smith, let us look at the record. Before the depres- 
sion, excess reserves were of course unknown in 
the sense in which the term is being used today. 
They were at no time of more than nominal pro- 
portions until the beginning of the now famous 
“open market” operations (large scale purchase of 
government obligations by the Reserve banks) in 
1932. They had begun to approach the billion dollar 
mark by the end of 1933 by reason of the continu- 
ance of the purchase of government obligations by 
the Reserve banks. The inward flow of gold to 
which the Board makes reference did not begin un- 
til the devaluation of the dollar was effected in 1934. 


What Gold Imports Did 


It is quite true that expanding reserves required 
of member banks by reason of their constantly in- 
creasing deposits would by now have caused these 
“excess” reserves to disappear had there been no 
imports of gold and no further open market pur- 
chases of government obligations by the Reserve 
banks. The upwards of $3,000,000,000 of gold im- 
ports since dollar devaluation has enabled the banks 
to continue to buy government securities steadily 
in large amounts, thus enlarging their deposits, and 
still suffer from an almost continual increase in ex- 
cess reserves. But the Board is in no way warranted 
in speaking of gold imports as though they were “an 
act of God,” unpredictable and uncontrollable. What 
is responsible for the inflow of gold? The answer 
is clear. The devaluation of the dollar caused it 
in large part. It is well enough to talk of capital 
flight to this country. Such a flow of foreign funds 
did occur. But why? Disturbed conditions in Eu- 
rope? In part, certainly, but primarily because 
the foreign owners of funds believed that the dollar 
was the undervalued currency of the world, and 
because they foresaw, or thought they foresaw, large 
inflationary movements in this country from which 
they hoped to skim a handsome profit. 

The Administration, for which we must assume 
the Board largely speaks, cannot absolve itself of 
blame for the excess reserve situation that has arisen 
merely by pointing to large imports of gold as if 
it had nothing whatever to do with these imports. 
Even the currency dangers abroad from which own- 
ers of capital may have been fleeing are in very sub- 
stantial part an outgrowth of our refusal to proceed 
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with foresight and common sense at the London 
conference of 1933. This same stubborn refusal to 
face the facts intelligently and rationally still runs 
like scarlet thread through the latest pronounce- 
ment of the Board of Governors of the Federal Re- 
serve System, and it is just this that we find more 
significant than the action taken concerning reserve 
requirements. 


Federal Reserve Bank Statement 


STEP long advocated in these columns was 
taken by the Board of Governors of the Fed- 
eral Reserve System, Tuesday, when announcement 
was made of a 50% increase of reserve requirements, 
to take effect Aug. 15. This action is thoroughly 
commendable and constitutes a long-delayed recog- 
nition of the dangers of wild and uncontrollable 
credit inflation inherent in the unprecedented aggre- 
gate of idle funds. It is carefully explained by the 
Board that only a part of the huge total of excess 
reserves will be sterilized, while the remaining total 
will still be larger than at any time prior to the 
recent flood of gold imports. By the time the in- 
crease goes into effect, it is estimated, excess re- 
serves will be approximately $3,500,000,000, and the 
00% increase of requirements then will reduce the 
total to $1,900,000,000. At that level they will be 
within the scope of control through open market 
operations, since the open market holdings of United 
States Government securities now are $2.430,- 
000,000. It was indicated that the Board has no 
intention of changing reserve requirements fre- 
quently. The Reserve System should continue to 
rely, it was stated, on the traditional methods of 
credit control through discount policy and particu- 
larly through open market operations. The Board 
emphasized that the current step does not constitute 
a reversal of the easy money policy pursued since the 
start of the depression. Provision for such steps 
was made in the Banking Act passed last year. The 
actual changes in reserve requirements are: On 
demand deposits in central reserve cities, from 13% 
to 19149; demand deposits in reserve cities, from 
10% to 15%; demand deposits in country banks, 
from 7% to 1014%. The increase on time deposits 
in all banks is from 3% to 444%. 

This announcement naturally overshadows the 
changes to be noted in the current banking statis- 
tics. To a large extent the variations to be noted 
this week are quite in accordance with expectations. 
Only a small increase took place in the monetary 
gold stocks, since the flow of gold from Europe has 
ceased. Currency is returning to the banks, and 
the credit summary shows a reduction of $52,000,000 
in all forms of currency in circulation. Veterans’ 
bonus disbursements caused a bulge of $300,000,000 
in: the use of hand-to-hand money, so that further 
sharp reductions can be anticipated. Treasury dis- 
bursements continued on a large scale, but large 
repayments of advances to the Reconstruction 
Finance Corporation apparently sufficed not only 
for current needs but also for an increase of the 
Treasury general account with the Federal Reserve 
banks. The gain in the Treasury balance also was 
aided materially by the deposit of a large amount of 
vold certificates. Member bank reserve balances 
increased in these circumstances, and it was 


officially estimated that excess reserves on July 15 
were $2,920,000,000, a gain of $40,000,000 for the 
weekly period. 
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The condition statement of the 12 Federal Reserve 
banks, combined, indicates that gold certificate 
holdings were $8,186,524,000 on July 15 against 
$8,106,569,000 on July 8, and as cash in vaults also 
increased the total reserves moved up to $8,486,- 
718,000 from $8,390,119,000. Federal Reserve notes 
in actual circulation dropped to $4,006,015,000 from 
$4,040,332,000. Total deposits were sharply higher 
at $6,730,060,000 as against $6,584,011,000. The 
chief deposit changes were increases of member bank 
balances to $5,871,746,000 from $5,814,251,000, and 
of Treasury general account balances to $592,501,000 
from $506,644,000. Variations of foreign bank and 
non-member bank balances were nominal. The in- 
crease of reserves and the decline of circulation lia- 
bilities were offset by the gain of deposit liabilities, 
so that the reserve ratio remained unchanged at 
79.0%. Discounts by the System continued to drop 
and now are recorded at $2,899,000, down $397,000 
for the weekly period. Industrial advances fell 
$43,000 to $29,457,000. Open market bankers’ bill 
holdings were off $1,000 to $3,084,000, while United 
States Government security holdings also fell $1,000 
to $2,430,227,000. 


The New York Stock Maazket 


TEADY and fairly pronounced advances in 
stock prices took place this week in the New 
York markets. Gains were scored every day, and 
the movement produced the best levels of the year 
and the bull market. Occasional periods of profit- 
taking modified the advances to a degree, and some 
of the prominent speculative vehicles were affected 
by such liquidation, but the general tendency never- 
theless was steadily upward. Trading also was 
rather active, with dealings considerably in excess 
of the 1,000,000-share mark in each of the full ses- 
sions, while turnover on Wednesday was close to 
the 2,000,000-share mark. The market was stimu- 
lated by indications that labor strife in the steel 
industry is apt to be less acute than was at first 
supposed. Announcement that reserve require- 
ments will be increased on Aug. 15 caused a tempo- 
rary interruption of the upswing, but it was rea- 
soned that this change will not affect stocks greatly, 
and mild buying soon was resumed. Some relaxa- 
tion of the drought conditions in the West was re- 
ported early in the week, and this likewise con- 
tributed to the interest in equities. Political news 
played only a minor part in the markets. 

The trend of stocks in the brief session last Satur- 
day was distinctly upward, with industrial issues of 
almost all descriptions in favor. The gains were 
continued when dealings for this week were resumed 
on Monday. Steel stocks met some realization sell- 
ing, but other industrials improved and good buying 
was noted also in the carrier issues. Utility shares 
attracted a little interest. The upswing was 
resumed more broadly on Tuesday, with some of the 
prominent average compilations recording best 
levels of the year. Steel issues were sharply better, 
and good buying took place in the farm-equipment 
shares on improved reports from the drought area. 
Railroad and utility issues shared in the gains, 
which were pronounced in many instances. On 
Wednesday the market faced the overnight an- 
nouncement of the impending increase of reserve 
requirements, and a period of uncertainty was 
natural. There was a good deal of churning about, 
but no undue alarm was occasioned and net changes 
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for the day were small, with gains slightly more 
pronounced than losses. Buying was resumed on 
Thursday, in a more selective fashion than early in 
the week. Railroad stocks were in best demand, but 
many of the high-priced industrial issues also moved 
ahead easily. Some issues reflected profit-taking, 
which modified the gains in the affected stocks. 
Cautious buying was continued in a quiet session 
yesterday. Leading industrial stocks showed rather 
good results, while rails again shared in the ad- 
vance. Utility issues were only a little higher. 

In the listed bond market movements were 
diverse and somewhat erratic, for the reserve re- 
quirement increase naturally could be expected to 
exercise a greater effect on bonds than on stocks. 
United States Government securities improved in 
the early sessions, but a sharp decline took place 
Wednesday and Thursday. It was reasoned that the 
lower excess reserves will make banks less anxious 
than formerly to increase their holdings of Treasury 
issues. High-grade corporate bonds were not 
affected, while speculative and semi-speculative 
issues tended to advance with equities. In the for- 
eign dollar bond market the main tendency was up- 
ward, as most of these securities are in the specu- 
lative classification. In the commodity markets 
some unsettlement was caused early in the week by 
the less ominous drought reports, but grains again 
advanced thereafter on indications of further 
warmth and lack of moisture. Other commodities 
were steady to firm. Foreign exchanges showed 
only modest variations, with gold movements lack- 
ing, as the European gold currencies held fairly well 
and did not approach the levels at which metal 
might be shipped to this side at a profit. 

Among the favorable dividend actions this week 
the Louisville & Nashville RR. declared a dividend 
of $2.50 a share on the common stock, payable 
Aug. 24; this compares with only $2 on Feb. 25 last 
and $1 a share on Aug. 24, 1935. In addition, the 
Procter & Gamble Co. declared an extra dividend 
of 3714¢. a share together with a quarterly distribu- 
tion of like amount on the common stock, both pay- 
able Aug. 15; in previous quarters 37\4c. a share was 
paid regularly. 

On the New York Stock Exchange 164- stocks 
touched new high levels for the year while 23 stocks 
touched new low levels. On the New York Curb 
Exchange 77 stocks touched new high levels and 21 
stocks touched now low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 867,180 
shares; on Monday they were 1,434,990 shares; on 
Tuesday, 1,659,580 shares; on Wednesday, 1,978,044 
shares; on Thursday, 1,481,150 shares, and on Fri- 
day, 1,555,360 shares. On the New York Curb Ex- 
change the sales last Saturday were 230,500 shares; 
on Monday, 305,505 shares; on Tuesday, 377,905 
shares; on Wednesday, 401,505 shares; on Thursday, 
333,635 shares, and on Friday, 359,285 shares. 

Accompanied by heavy trading, equities enjoyed 
wide advances in the stock market this week. This 
was especially true on Tuesday, when many issues 
in the general list touched the highest levels of the 
year. On Thursday the tone of the market was less 


confident, and buying was undertaking with some 
caution, but the list as a whole was reasonably firm 
Yesterday the trend continued to be a 


at the close. 
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rising one, and prices at the close compared favor- 
ably with those of a week ago. General Electric 
closed yesterday at 40 against 387% on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 40% 
against 4054; Columbia Gas & Elec. at 20% against 
2054; Public Service of N. J. at 48 against 4614; 
J. I. Case Threshing Machine at 160 against 165%, ; 
International Harvester at 8114 against 81; Sears, 
Roebuck & Co. at 7958 against 75; Montgomery 
Ward & Co. at 43 against 4814; Woolworth at 53% 
against 53854, and American Tel. & Tel. at 170% 
against 16934. Western Union Tel. closed yester- 
day at 8914 against 86% on Friday of last week; 
Allied Chemical & Dye at 211 against 203; Colum- 
bian Carbon at 13014 bid against 125; E. I. du Pont 
de Nemours at 162 against 156; National Cash Regis- 
ter at 26 against 2314; International Nickel at 5044 
against 5054; National Dairy Products at 27% 
against 28; National Biscuit at 3314 against 3314; 
Texas Gulf Sulphur at 35 against 3514; Continental 
Can at 7914 against 7734; Eastman Kodak at 174 
against 168%; Standard Brands at 16144 against 
1534; Westinghouse Elec. & Mfg. at 134 against 
12614 ; Lorillard at 231% against 2314; United States 
Industrial Alcohol at 34144 against 3514; Canada 
Dry at 14 against 1454; Schenley Distillers at 38% 
against 40, and National Distillers at 2614 
against 27%. 

The steel stocks show further improvement this 
week. United States Steel closed yesterday at 6234 
against 613, on Friday of last week; Inland Steel 
at 97 against 9034 ; Bethlehem Steel at 5234 against 
5134; Republic Steel at 2114 against 1914, and 
Youngstown Sheet & Tube at 6814 against 64%. In 
the motor group, Auburn Auto closed yesterday at 
3234 against 3034 on Friday of last week; General 
Motors at 6914 against 70; Chrysler at 115% against 
11514, and Hupp Motors at 2 against 24%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 235, against 2332 on Friday of last week: 
United States Rubber at 29% against 29, and B. F. 
Goodrich at 1914 against 1914. The railroad shares 
show substantial advances throughout the list. 
Pennsylvania RR. closed yesterday at 3614 against 
3314 on Friday of last week; Atchison Topeka & 
Santa Fe at 8234 against 7734; New York Central 
at 3934 against 3714; Union Pacific at 13414 against 
12534; Southern Pacific at 3714 against 34; South- 
ern Railway at 18 against 1614, and Northern Pa- 
cific at 2614 against 2554. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 641% 
against 6214 on Friday of last week; Shell Union 
Oil at 17% against 18, and Atlantic Refining at 30 
against 3014. In the copper group, Anaconda Cop- 
per closed yesterday at 3814 against 3614 on Friday 
of last week; Kennecott Copper at 42 against 40; 
American Smelting & Refining at 8414 against 78, 
and Phelps Dodge at 36%4 against 3514. 

Trade and industrial reports show a favorable 
trend, and the upswing in stocks was predicated 
partly on such indications. Steel ingot production 
was estimated by the American Iron and Steel 
Institute at 69.0% of capacity this week against 
67.2% last week and 39.9% at this time last year. 
Electric power production for the week ended 
July 11, reported by the Edison Electric Institute. 
totaled 2,029,704,000 kilowatt hours against 1,956,- 
230,000 kilowatt hours in the previous week and 
1,766,010,000 kilowatt hours in the corresponding 
week of 1935. Car loadings of revenue freight, as 














Volume 143 Financial 


reported by the Association of American Railroads, 
totaled 724,324 cars in the week to July 11. This 
was a gain of 74,565 cars over the previous week 
and of 158,822 cars over the corresponding week of 
last year. } 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 10514c. as against 1091c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 9234c. against 853¢c. the close on Fri- 
day of last week. July oats at Chicago closed yester- 
day at 3814c. as against 391¢c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.23c. as against 13.65c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.41c. as against 16.70c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver yesterday was 
195g pence per ounce as against 1934 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., unchanged 
from Friday of the previous week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.03 as 
against $5.0234 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.63c. as against 6.615¢c. the close on Friday of 
last week, 


European Stock Markets 


OVEMENTS of importance were lacking this 
week on stock exchanges in the leading Euro- 
pean financial centers. There was little activity at 
London, Paris or Berlin, partly because of the many 
confusing elements in the present political situation 
of Europe, and partly because the summer holiday 
season now is getting into full swing. The London 
market was cheerful in most sessions, although a lit- 
tle uncertainty was caused early in the week by 
disclosure of the new Austro-German accord. The 
Paris Bourse was closed Monday and Tuesday for 
the Bastille Day observances, and in the sessions 
that followed movements were small and diverse. 
Prices at Berlin were firm for a time, because of 
the diplomatic victory achieved in the agreement 
with Austria, but the tone became quiet in the mid- 
week sessions. The international monetary situa- 
tion received further study, owing to the efforts 
now being made by France to bring funds out of 
hoarding and back from foreign countries, but the 
results so far are inconclusive. Small additions to 
the gold stocks of the French and Netherlands banks 
are reported, but there is no indication as yet that 
the French offering of “baby bonds” will improve 
the situation. The new French Cabinet, on the 
other hand, is proceeding with its “reflation” pro- 
gram, and in most informed banking circles it is 
believed that franc devaluation lies at the end of 
that road. Such conjectures occasion an attitude of 
cautiousness in most markets. It is plain, on the 
other hand, that business conditions are improving 
in all the leading industrial countries of Europe. 
Dealings were small and movements uncertain in 
the initial session of the week on the London Stock 
Exchange. British funds held to previous levels and 
home rail stocks also were well maintained. An 
early advance in industrial issues was modified by 
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profit-taking, but most foreign securities forged 
ahead. German and Austrian obligations were in 
exceptionally good request, owing to the new agree- 
ment between those countries. In another quiet ses- 
sion on Tuesday, British funds tended to move very 
slightly higher, while other gilt-edged issues also 
improved. Some of the aircraft issues in the indus- 
trial section continued to advance on placement of 
fresh Government orders, but realization sales 
caused reactions in most other stocks, International 
issues were dull and soft. A more cheerful atmos- 
phere prevailed on Wednesday, although no im- 
provement in business took place. British funds 
were well supported and industrial stocks also 
tended to improve. Good buying was noted in the 
African gold mining securities, while most interna- 
tional issues also responded to the prevailing note 
of hopefulness. The British market was firm on 
Thursday as well. Gilt-edged issues edged higher, 
and a long list of small advances appeared in the 
industrial section. The gold-mining group suffered 
a little from profit-taking, but international securi- 
ties were firm. In a cheerful session yesterday fur- 
ther gains were recorded in British funds and most 
industrial stocks. International issues were un- 
certain. 

Bastille Day occurred this year on Tuesday, and 
that holiday always is observed punctiliously 
throughout France. The Paris Bourse remained 
closed on Monday, as well as Tuesday, and trading 
for the week was not resumed until Wednesday. 
The extended holiday was followed by a sharp drop 
in quotations, owing chiefly to the diplomatic set- 
back for France implied in the new agreement be- 
tween Germany and Austria. Rentes were off 
sharply, and severe declines were noted also in bank, 
utility and industrial stocks. International securi- 
ties moved upward on quiet but insistent demand. 
The mid-month carryover was arranged at 372% 
against 414% at the end of June, but the Bourse was 
not disposed to place much importance on the reduc- 
tion. The Bourse was stimulated to a degree on 
Thursday by the disclosure of increased gold re- 
serves by the Bank of France. Rentes were marked 
slightly higher and the tone was firm in French 
equities of all descriptions. International securities 
also were in demand. Advances occurred yesterday 
in rentes and French equities, but international 
stocks dropped. 

The Berlin Boerse started the week with a display 
of strength in almost all groups of issues. Investors 
were encouraged by the new Austro-German rap- 
prochement and the buying movement was quite 
extensive, although profit-taking diminished the 
gains toward the end of the trading period. Not 
much interest was taken in fixed-income securities. 
After an uncertain opening on Tuesday, prices 
again tended to advance on the Berlin market. In- 
dustrial stocks were in best demand, with chemical 
shares especially in favor. Satisfactory progress 
was reported with a new German Government loan, 
and the Boerse was stimulated by the announce- 
ment. Austrian issues were in excellent demand be- 
cause of the agreement with Vienna. Dealings on 
the German market dwindled on Wednesday, despite 
an announcement that the 700,000,000 mark Gov- 
ernment loan had been oversubscribed. The trend 
was mixed, with chemical shares in good request, 
while most other groups reflected mild liquidation. 
Little activity was reported Thursday, but the tone 
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was steady. Changes were fractional in almost all 
instances, with best results noted in bank stocks. 
Movements were small and irregular in a quiet ses- 
sion at Berlin yesterday. . 


Trade Agreements 


ECRETARY of State Cordell Hull announced in 
Washington, last Saturday, that a one-year 
extension had been arranged for the trade under- 
standing between the United States and Soviet 
Russia. The existing understanding is largely tenta- 
tive, but it has produced satisfactory results, making 
it quite possible that the terms eventually will be 
incorporated in a more formal agreement when 
some of the outstanding problems between the two 
countries are adjusted. The arrangement, made a 
year ago, calls for Russian purchases in this coun- 
try in an annual amount of at least $30,000,000, the 
United States, in turn, applying to Russian goods 
the reduced rates of the various reciprocal tariff 
accords. The Russian authorities more than ful- 
filled the terms in the experimental year just ended, 
as their purchases were $37,000,000, or approxi- 
mately double the amount of the preceding annual 
period. American imports from Russia increased 
only moderately in the last period to $18,330,018. 
Trade problems of the United States and Ger- 
many have been under discussion for several weeks 
in Washington between a special German delega- 


tion and officials of the State Department. It . 


would seem, however, that little progress has been 
made toward an understanding, as the countervail- 
ing duties announced a month ago on a variety of 
German goods were permitted to go into effect last 
Sunday. The surcharges, ranging from 221% to 56%, 
were imposed under the Tariff Act of 1930, as a 
consequence of German trade discriminations and 
the subsidy arrangement of the German Govern- 
ment for stimulating exports. A special German 
delegation started conversations on these matters in 
Washington on July 6, and the group is expected 
soon to return to the Reich. The British policy of 
tariffs and trade agreements was reviewed in the 
London House of Commons, Wednesday, by Walter 
Runciman, President of the Board of Trade. The 
system of increased import duties and special trade 
agreements adopted four years ago is working excel- 
lently, Mr. Runciman said, and he saw no reason for 
the slightest change. 


War Preparations 


At governments profess peaceful intentions, but 
the scale and speed of armaments increases 
and other war preparations affords a better index 
of their real thoughts as to the possibility of pre- 
serving the peace. Within the last 10 days an un- 
usual number of incidents have thrown light on this 
highly important subject. The British measures are 
the most significant and startling, for the pace of 
British rearmament still is undergoing rapid accel- 
eration. Estimates submitted from time to time for 
various defense requirements now have raised the 
total for the current budgetary period approxi- 
mately to the $1,000,000,000 level, which is a figure 
never before approached in peace-time. The Japa- 


nese army submitted proposals to the Cabinet of 
that country last Tuesday calling for huge additions 
to the customary military expenditures over a 
period of 12 years for replenishments and modern- 
Most of the extra appropriation of about 


ization. 
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$880,000,000 requested would be spent in the next 


six years. In France a bitter parliamentary debate 
was waged late last week over the disclosure that 
the model of a new type of French aircraft gun had 
been presented to Russian Soviet authorities. The 
weapon was described as exceptionally effective and 
deadly. British officials were interpellated in the 
House of Commons, Monday, regarding reports that 
Germany is fortifying the North Sea island of Heli- 
gvoland in defiance of Versailles Treaty regulations. 
It was admitted readily that the Germans are pro- 
ceeding with the construction of forts, but not much 
interest was taken in the disclosure. 

Most of the national armaments programs are 
held secret, but the British Government is making 
no attempt to withhold full information. On the 
contrary, every effort appears to be made to impress 
upon all Britons the dangers of war that unques- 
tionably loom on the horizon. Prime Minister Stan- 
ley Baldwin has taken occasion to warn his fellow 
countrymen that an unheralded air attack might 
signal the start of the next conflict. Chancellor of 
the Exchequer Neville Chamberlain declared more 
recently that the Empire is devoting itself night and 
day to the task of defensive rearmament. Sir 
Samuel Hoare, First Lord of the Admiralty, de- 
clared last Saturday that Great Britain must con- 
struct “virtually a new fleet, capable of going any- 
where.” He pointed out again that British sea 
communications are vital to England, since “the 
people would be dead of starvation within six weeks 
if they were cut.” These statements were followed 
on Wednesday by a formal British notification to 
the United States and Japan invoking the escalator 
clause in the London naval treaty of 1930. By this 
means Great Britain will be entitled to retain some 
40,000 tons of over-age destroyers, but a similar 
right to retain old ships naturally is accorded also 
to the other signatories. On Tuesday the announce- 
ment was made in London that the government in- 
tends to manufacture and store against use no less 
than 40,000,000 gas masks, so that a “perfect” mask 
will be available for every man, woman and child in 
the country. 


Austro-German Accord 


i E of the outstanding differences between Ger- 
many and Austria have been settled under a 
new agreement, announced simultaneously in Ber- 
lin and Vienna last Saturday. The precise nature 
of this accord can only be sensed, for it is widely 
reported that secret protocols accompanied the brief 
formal statement of reconciliation. It is highly sig- 
nificant, however, that intense satisfaction was 
caused in Germany by the development, while the 
Italian Government also appeared to be pleased. In 
London the new accord was viewed with the keenest 
interest, and much of the information regarding the 
secret annexes emanated from British circles. 
France and Soviet Russia were frankly dismayed by 
the rapprochement. French commentators ex- 
pressed the conviction that the agreement was 
merely the first step toward “Anschluss,” or politi- 
cal union of the two German States. Soviet authori- 
ties appeared to believe that Germany took this 
means of keeping the way open toward expansion in 
Eastern Europe, which Chancellor Hitler pro- 
claimed to be his aim years ago. The realization 
spread slowly this week that the agreement proba- 
bly means the end of Italo-German contention re- 
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garding Austria, and in some European circles it 
was assumed that something like an alliance 
between the two great Fascist States soon may fol- 
low. These and many other conjectures led to the 
reading of anything and everything into the accord, 
and in such circumstances it is perhaps wisest to 
rely on the few available facts and await further 
official disclosures. 

The joint announcement of the German and Aus- 
trian Governments stated that an agreement had 
been reached to reestablish relations on a normal 
and friendly basis, in order to make “a tangible con- 
tribution to the settlement of Europe and the main- 
tenance of peace, and in the belief that the manifold 
but mutual interests of these two German States 
would thereby best be served.” The German Gov- 
ernment, on its part, affirmed that it recognizes the 
complete sovereignty of Austria. Each of the two 
governments, the declaration added, views the in- 
ternal political structure in either State, including 
the question of Austrian National Socialism, as the 
internal affair of that respective State and agrees 
to refrain from attempting either directly or indi- 
rectly to interfere therewith. Austria agreed to 
bring its political policies, especially in so far as 
they concern the German Reich, into conformity 
with the fundamental recognition of the principle 
that Austria professes herself to be a German State. 
The reservation was made that the Rome protocols 
and the relations of Austria with Italy and Hungary 
were not affected by that agreement. To these gen- 
eral statements was added a further declaration 
that the mutually desired lessening of tension can 
be achieved only by certain preliminary action, and 
these prerequisites are to be supplied “in the form 
of a series of individual measures.” 

It was quickly indicated that the retaliatory 
measures adopted when Austria became alarmed 
over the spread of German Nazism now will be 
dropped. Germany will remove the 1,000-mark visa 
fee on passports of Germans desiring to visit Aus- 
tria, and retaliatory trade restrictions also are to 
be removed. Austrian counter measures, which took 
the form of mild trade restrictions, also are to be 
abolished. But these are only the obvious measures 
that such an agreement necessarily implies. It 
was accepted as a matter of course that the secret 
annexes call for a more tolerant and perhaps for a 
friendly attitude on the part of the Austrian Gov- 
ernment toward the Austrian counterpart of the 
German Nazi movement. Eventually, according to 
some reports, a plebiscite is to be held in Austria as 
an aid to that “self-determination” which the Ger- 
man authorities hope will place Austria completely 
within the German camp. From London it was 
reported last Sunday that military and political 
annexes are attached to this understanding. In a 
dispatch to the New York “Times,” the observer who 
writes under the pseudonym of “Augur” stated that 
a military annex on the defense of Austria calls for 
an increase of the Austrian army to 300,000 men, 
with adequate armaments. On the question of the 
Hapsburg restoration, a political annex was said to 
provide that this is not a current matter. The 
secret portions of the accord were said in various 
reports to deal with an assortment of other prob- 
lems, such as a political amnesty in Austria, free- 
dom of movement of the two peoples, distribution 
of German newspapers in Austria and cultural 
relations. 
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The accuracy of some reports regarding the terms 
of the secret annexes to the agreement was quickly 
manifested. It was indicated at Vienna on Wednes- 
day that military leaders who favored the Nazi 
cause would soon be reinstated, while a general am- 
nesty for imprisoned Nazis is to be proclaimed 
July 25, with only those excluded who were con- 
victed of participation in violent crimes. Austrian 
citizens were taken entirely by surprise by the 
accord, as the authorities kept insisting to the last 
moment that there was no likelihood of important 
developments until the autumn. When the agree- 
ment finally was announced, the reaction in Austria 
was mixed, with ‘the Pan-Germanists completely 
mollified and their opponents equally exasperated. 
Although Austria is a member of the League of Na- 
tions, and as such is required to file all treaties 
at Geneva, it appears that this problem was circum- 
vented by dubbing the accord an agreement rather 
than a treaty, so that Geneva does not have to be 
informed. Disclosure of the precise terms of the 
understanding thus was avoided. It was rumored 
in Vienna this week that implementation of the 
agreement soon may be discussed in a personal con- 
versation by ChancellorsAdolf Hitler of Germany and 
Kurt Schuschnigg of Austria. Messages of felicita- © 
tion were exchanged by Chancellor Schuschnigg 
with the heads of the other Fascist governments of 
Europe. It is significant that Premier Mussolini, 
in his note to the Austrian Government, commented 
on his often expressed desire for an Austro-German 
reconciliation. 


Locarno Deadlock 


OTWITHSTANDING the vast successes re- 
cently achieved by Germany and Italy outside 
the Versailles and Locarno spheres, British and 
French statesmen continued to indulge this week in 
lengthy discussion regarding a proposed conference 
to consider the Locarno situation. The initiative in 
European diplomacy clearly rests, for the time 
being, with the two great Fascist countries. Ger- 
many tore the Locarno pact to shreds by military 
occupation of the Rhineland, and Italy this week 
served virtual notice that she is prepared to make 
common cause with the Reich on the Locarno ques- 
tion. Great Britain, seeking a road to genuine solu- 
tion of the difficulties, made it plain that she de- 
sired German participation in any conference on the 
Locarno problem. But the French Government 
sought to abide by all the outworn fictions of Ver- 
sailles and Locarno and urged a formal conference 
even if the only attendants would be Great Britain, 
France and Belgium. The real danger, now recog- 
nized everywhere, is that of a gradual drift of 
Europe into opposing alliances. 

Belgium sent invitations some time ago to Great 
Britain, France and Italy for a Locarno meeting, to 
start in Brussels next Wednesday. But Germany 
in the meantime has achieved a reconciliation with 
Austria, the precise effects of which still are a mat- 
ter of discussion and conjecture. Premier Benito 
Mussolini supplied another shock for Great Britain 
and France last Saturday, when he declined the in- 
vitation to the Brussels gathering. The refusal was 
based on the continued existence of the British- 
inspired Mediterranean mutual assistance accords, 
directed against Italy. But that anti-Italian bloc 
is disintegrating rapidly. Premier Mussolini also 
stated that Germany should be invited to such a 
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gathering, as the absence of the Reich “would com- 
plicate instead of clarify the situation.” This pro- 
nouncement, together with Italian mediation be- 
tween Germany and Austria, indicates a consider- 
able degree of understanding between the Fascist 
States. It suggests the development of a new situa- 
tion in Europe, which calls for extremely skilful 
diplomacy everywhere if the mistakes of the pre-war 
period are to be avoided. 

The British Government, fortunately, appears 
inclined to take a wide view of the situation. An 
important section of British opinion is anxious to 
make a peaceful partner of Nazi Germany, and a 
good part of the Cabinet is said: to view the matter 
in the same light despite the lack of a German reply 
to the British questionnaire on Chancellor Hitler’s 
pronouncements. “The British Government would 
rather have no Locarno conference at all than one 
without Italy and Germany,” a London dispatch of 
Tuesday to the New York “Times” remarked. “All 
its efforts now will be directed toward persuading 
France and Belgium to widen the scope of the pro- 
posed conference, even if it is necessary to postpone 
the meeting for weeks or months,” the report added. 
Informal conversations between British and French 
. Officials followed, with the two governments appar- 
ently at odds on the situation. On Thursday it was 
made very clear in Paris that all possible pressure 
would be exerted to assure the Locarno meeting 
next Wednesday, in accordance with the original 
invitation. To all intents and purposes, the British 
Government was called upon to make good its prom- 
ises of last March that a military alliance with 
France and Belgium would be formed if security 
negotiations, in the French sense, proved fruitless. 
Prime Minister Stanley Baldwin indicated in the 
British House of Commons, Thursday, that the de- 
sire for reconciliation with Germany has distinct 
limits. He was asked whether Great Britain would 
view sympathetically a German demand for a return 
of the former German colonies, and declared that 
the answer is in the negative. 


Sanctions End 


ANCTIONS against Italy came to an official end 
last Wednesday, in accordance with the de- 
cision reached by the League of Nations at the 
behest of the British and French Governments. 
Actually, these punitive measures against Italy, 
which were placed in full effect last Nov. 18, were 
allowed to lapse in many countries before the 
official date. Little attention was paid anywhere 
but in Italy to the formal termination of the most 
ambitious experiment ever made by the League. 
This is quite understandable, since the League de- 
feat necessitates not merely a reorganization of the 
international body, but also a reorientation of for- 
eign policy by most member States. Italy was flag- 
bedecked on Wednesday, and the Italian Govern- 
ment sponsored a country-wide celebration of the 
victory over severe economic obstacles. Premier 
Benito Mussolini, in a characteristic speech at 
Rome, declared that the world’s sanctionists had 
hoisted the white flag of surrender, and he expressed 
the hope that it would also prove to be a symptom 
of a return to common sense. The usual comments 
were made by Il Duce regarding the so-called tri- 
umph of civilization and justice in Africa and 
Europe. It was indicated in official circles in 
Rome, the same day, that Signor Mussolini intends 
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soon to propose a “realistic scheme for the mainte- 
nance of peace.” In London it is expected that the 
British-sponsored Mediterranean defense pact soon 
will be terminated, so that the entire Anglo-Italian 
incident can be liquidated. Some Italian guaran- 
tees regarding the small countries that supported 
England at the height of the crisis probably will 
be sought. The anticipated Italian transfer of 
troops from the Libya-Egypt border was started last 
Monday. 
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Dardanelles Conference 


FTER weeks of discussion an agreement ap- 
peared imminent, Wednesday, at the Mon- 
treux conference regarding the Turkish demand for 
the right to refortify the Dardanelles and the Bos- 
porus and thus make the straits from the Mediter- 
ranean to the Black Sea once again a Turkish water- 
way. There was tacit agreement with the Turkish 
request, but a great deal of dissension with respect 
to Turkish action in the event of war between other 
Powers. British delegates held that the straits 
should remain open, if Turkey were neutral while 
other countries were at war. But Russia, backed 
by France, maintained that the straits should be 
closed, except to those countries acting under the 
Covenant of the League of Nations or under treaties 
duly filed with the League. The British indicated on 
Wednesday that they are prepared to abandon the 
fight for open straits and to accept the Franco- 
Russian thesis of a closed war-time passage into the 
Black Sea, which is almost entirely Russian. Reser- 
vations were made by the Japanese and Bulgarian 
delegations, while the effectiveness of the proposed 
accord is further endangered by the refusal of Italy 
to attend. Results of the conference caused dis- 
pleasure in Berlin, where the apparent accord be- 
tween France and Russia was viewed as a menace 
to European peace. 


France 


IOTS and disorders in France are yielding 
slowly to the mediation of the Socialist Gov- 
ernment of Premier Leon Blum, exercised entirely 
in behalf of the workers, and in the meantime the 
new regime steadily is pushing legislation that ac- 
cords with the Left Front program. Finance Min- 
ister Vincent Auriol introduced on Thursday the 
long-promised bill for reform of the statutes of the 
Bank of France, and the Chamber was asked on the 
same day to consider another measure for national- 
ization of essential war industries. The bank reform 
bill seeks, in general, to terminate the close control 
of the institution by the Council of Regents, elected 
under the Napoleonic rulings by the 200 largest 
stockholders. It provides that all stockholders are 
to have votes, while the General Council is to con- 
sist of directors named partly by the shareholders, 
partly by the government, and partly by the trades 
unions and the commercial, industrial and agricul- 
tural interests of the nation. The Cabinet will re- 
tain the right to name the Governors and two Vice- 
Governors. The unrest that has prevailed in France 
seems to be difficult to allay. It was manifested 
during the Bastille Day celebrations early this week, 
when Right and Left adherents clashed on frequent 
occasions in Paris. In general, however, these inci- 
dents were adjusted by the police without too much 
trouble. The fold-arms strike movement is dimin- 
ishing, as an official announcement on Thursday 
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stated that the latest count showed only 73,703 
strikers in 613 factories, whereas a week earlier the 
number was 120,381 strikers in 1,171 factories. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate in Pre- 
Country | Effea Date vious Country | Effect Date vious 
July 17| Established | Rate July 17| Estahlished | Rate 
Argentina... HE. Mar. 11935)  —. Holland ...| 3 July 61936; 3 
Austria....| 3 July 101935) 4 Hungary...| 4 Aug. 28 1935) 4 
Batavia ...| 4 July 11935 Hf, India... ...-. 3 Nov. 29 1935; 3 
Belgium...| 2 {May 15 1935| aie lI -_.-| 3 |June 301932] 3 
Bulgaria...| 6 Aug. 15 1935) 7 > caanaien 43 May 18 1936; 5 
Canada....}; 2% |Mar. 11 1935 j\Japan..... 3. pr. 61936) 3.65 
Chile...... 4 Jan. 241935) 4% ||Java...... 4% |June 21935) 3 
Colombia..| 4 July 18 1933) 5 Jugosiavia.| 5 Feb. 11935) 6 
Crechoslo-| Lithuania... Jan. 21934) 7 
oe Jan. 11936) 3% ||Morocco... 6; May 28 1935} 4% 
Dee. 5 Oct. 211935) 6 Norway ...| 3 May 23 1933; 4 
Denmark . . 3% |Aug. 211935) 2 Poland ....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2 Portugal... Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934) 5 Rumania .. 32 Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica) 3 May 151933; 4 
France ....| 3 July 91936) 4 Spain ..... 5 “head 10 1935; 5% 
Germany ..| 4 Sept.30 1932) 5 Sweden .... att nee 1 | 3 3 
Greece ..... 7 Oct. 13 1933| 7% (\Switzerland’ 2 May 2 1935 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 954% for three months’ 
bills, as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 344% and in 
Switzerland at, 214%. 


Bank of England Statement 


HE statement for the week ended July 15 shows 

another large gain, this time £5,387,056 in gold 
holdings raising the total to another record high of 
£231 ,954,289 which compares with only £193,239 ,334 
a year ago. With one exception, the statement for 
every week this year to date, has shown gold holdings 
of the Bank to have reached a new high. An expan- 
sion of £152,000 in circulation slightly offset the rise 
in gold this week and the increase in reserves was 
therefor £5,234,000. Public deposits rose £9,871,000 
and other deposits decreased £3,748,824. The latter 
consists of bankers’ accounts which fell off £6,066,315 
and other accounts which increased £2,317,491. 
The proportion of reserves to liabilities rose to 
32.0 % from 29.80% a week ago and compares with 
35.7 % last year. Senet on government securities 
rose £55,000 and loans on other securities £852,198. 
The latter consists of discounts and advances which 
decreased £119,267 and securities which increased 
£971,465. The reserve ratio did not change from 
2%. Below are shown the different items with 


comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























July 15, July 17, July 18, July 19, July 20, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation. ........ 443,258 000/399, 567 ,687|383,888,618|377,374,459|365, 758,894 
Public deposits... ..| 20,391,000} 7,883,273) 20,644,473) 19,051,759) 13,379,064 
Other deposits... __. 131,321,103) 142,427, 136) 132,690,912) 151.363,885/121,751,271 

Bankers’ accounts_| 90,637,413/103,582,360| 96,881,478) 94,159,317) 88,023,928 

Other accounts.._| 40,683,690) 38,844,776) 35,809,434) 57,204,568] 33,727,343 
Govt. securities... ._ 96,813,310} 91,886,044) 83,187,071) 89,590,963) 66,230,765 
Other securities... __. 24,271,534) 22,826,386) 19,947,007) 25,309,013) 40,315,295 

Disct. & advances 5,864,044) 9,276,901) 7,462,713) 11,246,485) 14,307,079 

Securities.._._... 18,407,490} 13,549,485] 12,484,294!) 14,062,528) 26,008,216 
Reserve notes & coin} 48,695,000| 53,671,647| 68,289,949) 73,606,193) 46,663,453 
Coin and bullion. - ~./231,954,289/ 193,239,334) 192,178,567/ 190,980,652) 137,422,347 
Proportion of reserve 

to liabilities... ._ | 32.01 % 35.70% 44.53% 43.19% 34.53% 
Prem PRES. cee eke 2%, 2% 2% 2% 2% 








Bank of France Statement 


HE statement for the week ended July 10 shows 
an increase in gold holdings of 266,260,821 francs, 
which brings the total up to 54,606,761,205 frances. 
Gold a year ago aggregated 71,351,359,405 francs 
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and two years ago 79,738,354,272 francs. The 
Bank’s reserve ratio stands now at 58.32%, com- 
pared with 74.91% last year and 79.72% the previous 
year. French commercial bills discounted, bills 
bought abroad, advances on treasury bills and ad- 
vances against securities record decreases, namely 
440,000,000 francs, 3,000,000 francs, 1,065,000,000 
francs and 63,000,000 francs respectively. A loss 
also appears in note circulation of 358,000,600 francs, 
bringing the total down to 86,091,242,965 frances. 
Circulation a year ago was 81,728,580,795 francs 
and the year before 81,482, 274,110 franes. Credit 
balances abroad register an increase of 23,000,000 
francs and temporary advances to state of 815,000,000 
francs. Below we furnish a comparison of the various 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
Jor Week July 10, 1936 | July 12, 1935 | July 13, 1934 
Francs Francs Francs Francs 
Gold holdings. ..... + 266,260,821 /54,606,761,205/ 71,351,359, 79,738 354,272 
Credit bals. abroad. + 23,000,000 44,111,592 9, ‘890, 981 14,522,429 
a French commercial 
bills discounted..| ~—440,000,000/ 6,339,183,118| 6,814,973,075| 3,834,772,227 
’ b Bills bought abr’d —3,000,000 H ear’ hg 0 1,202,153,611} 1,141,255,371 


c Adv.on Treas. bills|—1,065,000,000/10, 
Adv. against securs_ —63,000 ,000 

Note circulation - - .- 
Credit current accts 
d Tem. adv. to State 


3,4 3,275,704,659| v,123,316,942 
—358 ,000 ,000 |86,091 ,242,965/81,728,580,795/81,482,274,110 
+91,000,000 ery ie 13,517,536 ,416) 18,544,750, 168 


+815, Fg SS RE a Br eee, be 
Propor’n of gold on 
hand to sight liab_ +0.45% 58.32% 74.91% 


a Includes bills purchased in France. b Includes bills discounted abroad. c Pre 
viously included in French commercial bills discounted. d Representing drafts of 
Treasury on 10-billion-franc credit opened by Bank. 

















Bank of Germany Statement 


HE statement for the second quarter of July, 
shows an increase in gold and bullion of 102,000 
marks, bringing the total up to 72,037,000 marks. 
Gold a year ago stood at 93,930,000 marks, and two 
years ago at 72,171,000 marks. Reserve in foreign 
currency, advances, investments and other daily 
maturing obligations record increases, namely 169,000 
marks, 4,245,000 marks, 76,000 marks and 41,167,060 
marks respectively. The Bank’s reserve ratio is 
now 1.70%, compared with 2.79% last year and 2.2% 
the previous year. Notes in circulation reveal a loss 
of 83,000 marks, which brings the total down to 
4,212,837,000 marks. Circulation a year ago was 
3,666,522,000 marks and the year before 3,595,717,- 
000 marks. The item of bills of exchange and checks 
registers a loss of 73,303,000 marks. Below we 
furnish a comparison of the various items for three 


years: 
REICHSBANK'S COMPARATIVE STATEMENT 











Changes 
Sor Week July 15, 1936| July 15, 1935| July 15, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reitchsmarks 
Gold and bullion. -.-.-- +102,000| 72,037,000 93,930,000 72,171,000 
Of which depos. abroad! No change 24,537 ,000 30, 176,000 17, ‘916. ‘000 
Reserve in foreign curr. + 169,000 5,092,000 8,373,000 5, ‘591. ‘000 


Bills of exch. & checks. 


—73,303,000|4,367,487,000|3,572,039,000/3,325,670,000 
Silver and other coin. -. 186.6 690, 000 "239 ‘804, 000 














Notes on other Ger. bks. * 1,532,000 12, '850, 000 12, ‘237. 000 
[RRS ae +4,245.000| 42,044,000 48. 149. 000 60, 613, ‘000 
Investments _.....-.-.- +76,000| 530,528,000 660,603,000 701,542,000 
. 0 RSS 6 a Pee ATS. a592,998,000; 665,122,000) 570,952,000 
Liahilities— 
Notes in circulation - - . - 83 ,000/ 4,212,837 ,000/|3,666,522,000/3,595,717,000 
Other daily matur. oblig + 41,167,000) 804,735,000 "742 ,903, ‘000 605, ‘615 ‘000 
en. tee 6° lSdaeemets a186,247,000 217, 147,000} 163,451 ‘000 
Propor'’n of gold & for’n 
curr. to note circul’n. —0.10% 1.70% 2 79% 2.2% 
- Validity of notes on other banks expired March 31, 1936. a Figures of June 23; 


latest available. 


New York Money Market 


ONDITIONS in the New York money market 
this week reflected a faint but perceptible 
hardening of rates for some classes of paper, owing 
to the announcement that reserve requirements of 
member banks will be increased 50% as of Aug. 15. 
The change was noticeable chiefly Thursday and 
vesterday, in Treasury discount bill and bankers’ 
bill trading. Some of these obligations changed 
hands at slightly better yields, but formal changes 
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were lacking. Wall Street sentiment, however, was 
generally to the effect that lowest money market 
levels now have been seen, despite the Reserve Board 
insistence that the easy money policy will be con- 
tinued. Commercial paper rates were unaltered, 
with very little business done. Offerings of bankers’ 
bills were more plentiful than in some time. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time money still was 
offered freely at 114%, with few takers. The 
Treasury sold last Monday a further $50,000,000 of 
discount bills, due in 273 days, and average awards 
were at a rate of 0.071%, computed on an annual 
bank discount basis. 


New York Money Rates 


EKALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
has shown no change this week, no transactions hav- 
ing been reported. Rates continue nominal at 14% 
for all maturities. Prime commercial paper has been 
very active this week. Paper has been fairly plentiful 
but the best names have been quickly disposed of. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been somewhat stronger this week. More bills 

have been available and the demand has improved. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 3-16% bid and 14% asked; for four months, 
14% bid and 3-16% asked; for five and six months, 
32% bid and 5-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 1% 
for 121- to 180-day bills. .The Federal Reserve 
banks’ holdings of acceptances decreased from $3,- 
085,000 to $3,084,000. Open market rates for ac- 
ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Days— —-150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .........- % 516 % 516 ye 316 


—90 Days— —60 Days— —30 Days— 
Bid Asked Bid Asked Bid Asked 


Prime eligible bills. .......... 346 \y 356 yy 316 \% 
FOR DELIVERY WITHIN THIRTY DAYS 
ETRE EDS IES a AERO EP MES fe SAL Aa ME BAAR %% bid 
I nwa %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 17 Established Rate 
SE A Sst bd cleiddddawcdhdadd 2 Feb. 8 1934 2% 
REE AEE AP 1% Feb. 2 1934 2 
Dt, «di betidsoesobiiacds 2 Jan. 17 1935 2% 
ie RE a AAG 1% May 11 1935 2 
PE iidatisvibneobeoctabodomead 2 May 9 1935 2% 
GRR ee INTE alae 2 Jan. 14 1935 2% 
Pdi odééebboedesobocwuta 2 Jan. 19 1985 2% 
el fa Tce TG 2 Jan. 3 1935 2% 
DE... . aniixabidbésonedoe 2 May 14 1935 2% 
i. vcd meme bron neds 2 May 10 1935 2% 
iid nacdesdghiveonbededcebes 2 May 8 1935 2% 
Re pl aR lM gh ES 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING exchange continues to display the ex- 
ceptional firmness and steadiness which began 
around June 26. Currently the foreign exchange 
market is devoid of special features of interest and is 
free of depressing incidents owing to the at least 
temporarily sounder tone of French francs and the 
gold bloc currencies. The British Exchange Equaliza- 
tion Fund has been active in the market to maintain 
the relative steadiness of sterling in terms of the 
French franc. The range for sterling this week has 
been between $5.02 7-16 and $5.03 for bankers’ 
sight, compared with a range of between $5.01%% 
and $5.02 15-16 last week. The range for cable trans- 
fers has been between $5.021%4 and $5.0314, compared 
with a range of between $5.01 15-16 and $5.02%% a 
week ago. 
The following tables give the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 11.-..-..-.... 76.015 ; Wednesday, July 15....-.-- 75.823 

Monday, July 13.-..-..-.-.--.- 76.016 | Thursday, July 16... -- 75.822 

Tuesday, July 14...-.----.- 75.903 ' Friday, SEE Buaadidavs 75.805 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 11_-.-.--- 138s. 8d. Wednesday, July 15_....139s. 

Monday, July 13_-_-.--- 138s. 844d. : Thursday, July 16... 138s. 11d. 

Tuesday, July 14____-- 138s. 10d. | Friday, July 17___.138s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 11.......... $35.00 Wednesday, July 15__..-.--_- $35.00 
Monday, July 13.......... 35.00 | Thursday, July 16__.._--- 35.00 
Tuesday, July 14.......-.. 35.00 Friday, *} ae 35.00 


The British monetary situation at present turns 
largely on the position of the note circulation of the 
Bank of England and the great increase in the Bank’s 
gold purchases, which have been carried on since 
Jan. 1 and in greatly increased volume since March. 
The bank’s note circulation is now at the highest level 
in its history, standing at £443,258,000. Its gold 
holdings of £231,954,289 are also at record high. 
The Bank’s note circulation will continue to rise until 
after the August holidays, when there may be a 
seasonal recession. 

It is believed that the Bank will continue to add to 
its gold holdings, even if note circulation should 
decline after August. Two outstanding causes for 
the rise in note circulation are, first, the high degree 
of British prosperity with consequent higher earnings 
of the general public, and second, the wide demand 
for English notes on the part of Continental hoarders. 
The increase in gold holdings is necessitated partly 
by the enlarged circulation but principally by what 
seems to be a newly adopted policy of the British 
authorities to place their credit structure on a broad 
base for the purpose of making certain as far as 
possible a continuation of the present domestic 
prosperity, and perhaps also in order to build up a 
strong position in the event that when world condi- 
tions improve the country may be insured against any 
sudden heavy withdrawal of the vast amount of 
foreign capital domiciled in London since 1932. 

It is unlikely that large sums will be withdrawn 
from London for many months and possibly not for 
some years, but Great Britain is determined not to be 
caught again in the predicament experienced in 
September, 1931, when continued heavy with- 
drawals forced her off the gold standard and brought 
about practical devaluation of the pound. Had the 
Bank not steadily increased its gold holdings during 
the past year, the reserve of notes in its banking 
department would have been reduced to alarmingly 
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low figures. The Bank will have to continue its 
policy of buying gold for the issue department in 
order to avoid a contraction of credit or a lowering 
of its note reserves. It is apparently a fixed policy 
to avoid any increase in the fiduciary issue just as it 
is most certainly a Treasury policy to prevent curtail- 
ment of credit or any important increase in money 
rates. 

The gold now being bought by the Bank of England 
is from the Equalization Fund, the Bank surrender- 
ing ‘Treasury bills in exchange, and again replenish- 
ing its security holdings by fresh purchases of Trea- 
sury bills in the open market. By these operations 
the Bank has neutralized most of the increase in note 
circulation, but bankers’ deposits with the Bank of 
England still remain on the low side and the market 
is having to carry £60,000,000 or more Treasury bills 
than at the beginning of June. 

If at some future time currency stability should 
be restored either by devaluation of the gold bloc 
units or by other means, there is likely to be a con- 
siderable repatriation of foreign balances from 
London. The effects of such withdrawals upon the 
exchange and money markets will, however, be 
cushioned by sales of gold by the Equalization Fund 
coupled with purchases of Treasury bills by the fund. 
Thus every precaution has been and is being taken 
to prevent such a catastrophe as overtook London in 
September 1931. 

Regarding the high degree of British prosperity 
Mr. Colin Clark, university lecturer in statistics, 
Cambridge, recently prepared an analysis which 
brought out that the national income in Great 
Britain in 1935 reached a higher level than in 1929, 
which was the highest of all years previously recorded, 
exceeding the 1929 level by a little more than 1%. 
Mr. Clark’s analysis shows that ‘the amount of 
national income in 1935 was as follows: Net national 
income (private and government), £4,446,000,000; 
net private incomes, £3,842,000,000. These figures 
are net after making full allowances for the mainten- 
ance, depreciation, and obsolescence of capital. The 
higher of the two figures represents the value of all 
goods and services consumed or additions to capital 
during the year. Out of this total £604,000,000 
accrued to the government and local authorities in 
the forms of customs duties, excise duties, local 
rates. and so forth, leaving £3,842,000,000 of private 
income.”’ 

Mr. Clark shows that 25% of the national income 
is absorbed by taxation, but points out that while 
this is a high proportion, it compares favorably with 
30% of the national income taken by Federal, State, 
and local taxation in the United States, and with 
nearly 40% of the national income taken by State 
and local taxation in France. 

During the past week or two more than £7,000,000 
of gold was shipped from Paris to London. It is 
believed that either the British Exchange Equaliza- 
tion Fund is moving to London a portion of the gold 
which it now holds under earmark at the Bank of 
France or that the Bank of France is preparing for 
repayment at maturity in August of a portion of the 
£40 ,000,000 3% credit which the French Government 
obtained from London banks in February under a 
gold guaranty. The credit may be renewed for 
another three months. 

Money continues easy in Lombard Street. Day 
money is at 4%. Two-months’ bills are 9-16%, 
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three-months’ bills are 19-32%, four-months’ bills 
are 542%, and six-months’ bills are 34%. 

Gold on offer in the London open market continues 
to be taken for unknown destination. On Saturday 
there was on offer £173,000, on Monday £238,000, 
on Tuesday £341,000, on Wednesday £327,000, on 
Thursday £294,000, and on Friday £435,000. On 
Friday of last week the Bank of England bought 
£1,406,045 in gold bars, on Saturday last £1,070,358, 
on Monday £752,196, on Tuesday £1,506,541, on 
Wednesday £4,589, on Thursday £1,301,714, and 
on Friday £750,211. The Bank’s purchases for 
the week bring its total purchases since the beginning 
of the year to £30,130,865, of which the greater part 
has been bought since early in March. 

At the Port of New York the gold movement for 
the week ended July 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 9-JULY 15, INCLUSIVE 
Imports Exports 
$1,567 ,000 from India 
131,000 from Russia 
5,000 from Guatemala 


None 








$1,703,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $5,000 


Note—We have been notified that approximately $290,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $40,100 of gold was 
received from Russia; there were no exports of the 
metal, or change in gold held earmarked for foreign 
account. On Friday $4,800 of gold was received from 
Guatemala. There were no exports of the metal but 
gold held earmarked for foreign account increased 
$4,800. It was reported on Friday that $239,000 of 
gold was received at San Francisco from China. 

Canadian exchange ranged during the week be- 
tween a discount of 4% and a discount of 5-64%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in dull trading. The range 
was $5.0254@$5.02% for bankers’ sight bills and 
$5.0234@$5.03 for cable transfers. On Monday the 
market was steady. Bankers’ sight was $5.02 9-16@ 
$5.02 13-16; cable transfers $5.025°4@$5.02%. On 
Tuesday sterling was dull. The range was $5.02144@ 
$5.0234 for bankers’ sight bills and $5.02 9-16@ 
$5.02 13-16 for cable transfers. On Wednesday the 
pound was steady. Bankers’ sight was $5.02 7-16@ 
$5.02 13-16; cable transfers $5.0214@$5.02%. On 
Thursday trading was limited with rates exceptionally 
steady. The range was $5.025,@$5.0234 for 
bankers’ sight bills and $5.02 11-16@$%5.02 13-16 for 
cable transfers. On Friday sterling was firmer. The 
range was $5.025¢@$5.03 for bankers’ sight and 
$5.02 11-16@5.03 1-16 for cable transfers. Closing 
quotations on Friday were $5.02 15-16 for demand 
and $5.03 for cable transfers. Commercial sight 
bills finished at $5.0234, 60-day bills at $5.0134, 
90-day bills at $5.0134, documents for payment 
(60 days) at $5.0134, and seven-day grain bills at 
$5.0214. Cotton and grain for payment closed at 
$5.0234. 


Continental and Other Foreign Exchange 


RENCH francs have been relatively steady this 
week, ruling well above the shipping point for 

gold from Paris to New York (6.58% established 
some months ago by the Bank of France). On 
several occasions during the week the rate went above 
dollar parity of 6.63. The Paris market was ex- 
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ceptionally quiet throughout the week, as there were 
four holidays beginning on Saturday last and ending 
on Bastille Day, July 14. The relative firmness was 
due partly to covering operations made necessary in 
view of the holidays. However, the greater part of 
the firmness and relative steadiness was due to 
active operations of the British exchange equaliza- 
tion fund. Measures taken by the Blum Govern- 
ment to arrest the outward flow of money into private 
hoarding have helped during the past few weeks to 
keep the franc on a slightly firmer basis. 

There seems to be no possibility that the franc will 


become sufficiently firm to induce a flow of gold from | 


New York to Paris. The rate would have to approach 
6.69 in order to be effective in this respect. A reduc- 
tion in the current statement of the Bank of France 
of 358,000,000 francs in circulation can not be 
interpreted as a cessation of hoarding operations as 
apart from the strikes there has been a considerable 
increase in unemployment in the past few weeks. 
London advices indicate that French buying of 
British bank notes continues as heavy as at any 
time since May, as is borne out by an increase of 
approximately £152,000 Bank of England note 
circulation. It is understood that French hoarders 
in London are converting sterling securities and 
balances into Bank of England notes in order to keep 
their foreign holdings secret. Bankers in Lordon 
report that there is a large demand for bank notes 
of high denomination for hoarding. 

On Wednesday the French Government announced 
that quotation of Bank of France shares has been 
suspended until Parliament gives its pronouncement 
on a reform of the bank which Finance Minister 
Auriol recently expounded to the Chamber. On 
Wednesday the Chamber of Deputies adopted the 
Government’s bill for reorganization of the Bank of 
France by a vote of 432 to 111. The proposal to 
revise statutes governing the Bank of France would 
create a board of 20 directors to manage the institu- 
tion, of whom five would be named by producers, 
merchants and consumers, five others by bankers, 
and the remaining 10 would be Government officials. 
The administration staff would also include three 
censors elected by the shareholders, one governor and 
two under-governors appointed by the Government. 
The Bank’s reorganization measure, it is asserted, 
was designed to end control of the Bank by a group 
of ‘‘200 families’? whose directorships are generally 
regarded to have become almost hereditary. 

It is too early to judge the probability of success of 
the new one-year and six-months Treasury issues of 
small denominations which are expected to draw 
money from hoarding. They are to be to bearer or 
order and resemble national defense bonds in their 
immunity from all income taxes besides stamps and 
duties. The bonds can be subscribed for only in 
cash and no limit is set to the date or amount of 
subscriptions. It is believed that a wide campaign 
urging such subscriptions will be carried on all 
summer. Details as to discounting facilities are not 
yet known and it remains to be seen whether the 
bonds become the medium of ordinary currency 
transactions like the defense bonds during and after 
the war. It is evident, however, that the Govern 
ment intends to stress liquidity of the bonds, making 
its appeal to small and large capitalists. This means 


that the bonds will ultimately have rediscounting 
facilities. 
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The bond appeal may be strengthened by a bill 
which passed the Chamber a few days ago and is 
about to pass the Senate imposing severe penalties on 
the non-declaration of securities held abroad, while 
granting amnesty to declarations made within a 
month after promulgation of the law. 

The German mark situation shows no improve- 
ment. The recent internal loan of 700,000,000 reichs- 
marks will doubtless be fully subseribed, as it is in 
effect a forced loan and up to the present there have 
been no signs of eagerness to subscribe. Informed 
observers in Berlin report that attacks in the Nazi 
press on industry for alleged dilatoriness in taking up 
the loan and a more moderate appeal by Dr. Hjalmar 
Schacht, Reich Minister of Economics, to manu- 
facturers to subscribe, confirm market reports that 
the loan is not being placed easily in its entirety. 

Italian lire are steady and ruling at slightly higher 
levels than during the past few months. The firm- 
ness is due partly to the improved tone of sterling 
exchange but more probably to the fact that sanc- 
tions have been lifted and international trade with 
Italy will become freer. Nevertheless, economic and 
political circles in Rome declare that Italy will con- 
tinue to operate on virtually a sanction basis for 
some time to come, because the authorities have 
determined to make the countrv as self-sufficient as 
possible and must continue the policy inaugurated 
nearly a year before the Ethiopian venture to reduce 
unnecessary and luxury imports to a minimum. 
Consequently a rigid control of foreign trade must be 
maintained for many months, which means that the 
lira will continue to be a controlled and blocked 
currency for an indefinite period. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Doliar Range 
Parity Parity This Week 
France (franc).............. 3.92 6.63 6.6034 to 6.63% 
Belgium (belga)_...__.. _-.- 13.90 16.95 16.91 to 16.93% 
Reel Henn, ct buba <i. de ncdc dues 5.26 8.91 7.88% to 7.90 
Switzerland (franc)... ._- 19.30 32.67 32.71 to 32.79 
Holland (guilder)...._.__..- 40.20 68.06 68.09 to 68.27 


The London check rate on Paris closed on Friday 
at 75.85, against 75.85 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.6214, against 6.6194 on Friday of last week; 
cable transfers at 6.63, against 6.6134; and commercial 
sight bills at 6.60, against 6.5834. Antwerp belgas 
closed at 16.90% for bankers’ sight bills and at 
16.9114 for cable transfers, against 16.91 and 16.92. 
Final quotations for Berlin marks were 40.35 for 
bankers’ sight bills and 40.36 for cable transfers, in 
comparison with 40.31% and 40.32%. Italian lire 
closed at 7.89 for bankers’ sight bills and at 7.90 for 
cable transfers, against 7.8714 and 7.884%. Austrian 
schillings closed at 18.87, against 18.85; exchange on 
Czechoslovakia at 4.15°%, against 4.1534; on Bucha- 
rest at 0.741%, against 0.7414; on Poland at 18.96, 
against 18.95; and on Finland at 2.22, against 2.31. 
Greek exchange closed at 0.937 for bankers’ sight 
bills and at 0.943@ for cable transfers, against 0.937% 
and 0.9434. 


pe SCHANGE on the countries neutral during the 

war is steady and inclined to firmness owing to 
the firmer tone of sterling and the French franc. 
The Holland guilder has been ruling well above dollar 
parity of 68.06. In recent weeks the Bank of The 
Netherlands has taken considerable gold from 
Belgium which moved out between March and the 
end of June. It will be recalled that. the Netherlands 
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Bank made three reductions in its bank rate since 
June 24, bringing the rate down to 3% on July 6. 

In the past few days the private discount rate in 
Amsterdam moved down to 2%, indicating a prob- 
able reduction of another 970 in the bank rate. 
Despite the relative firmness in the guilder, the 
movement of Dutch funds to American securities con- 
tinues and American issues on the Amsterdam bourse 
are in demand. 

Spanish pesetas are only nominally quoted in the 
New York market. A recent dispatch from Washing- 
ton stated that the United States-Spanish trade 
agreement failed for two reasons, exchange troubles 
and the change in government there during the last 
year. While negotiations with the United States 
were under way the Spanish Government made 
agreements with France and England guaranteeing 
certain payments for all imports from those nations 
and thus earmaking a large part of the Spanish 
exchange. This was regarded as discriminatory to 
United States trade. In addition Spain had made 
other agreements to peg the Spanish peseta with the 
franc and the pound, thus making exchange with 
the United States dollar difficult. The Bank of 
Spain has a large gold stock but the reserve is not 
available for settlement of international trade 
balances. On July 11 the Bank’s gold stock stood at 
2,439,300,000 pesetas, its ratio of gold to notes at 
44.4%, and its ratio of gold to notes and sight 
liabilities 36.8%. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.16, against 68.10 on Friday of last week; cable 
transfers at 68.17, against 68.11, and commercial 
sight bills at 68.14, against 68.08. Swiss francs 
closed at 32.751% for checks and at 32.76% for cable 
transfers, against 32.72 and 32.73. Copenhagen 
checks finished at 22.4414 and cable transfers at 
22.4514, against 22.45 and 22.46. Checks on Sweden 
closed at 25.92% and cable transfers at 25.9314, 
against 25.92 and 25.93; while checks on Norway 
finished at 25.261 and cable transfers at 25.2714, 
against 25.24 and 25.25. Spanish pestas closed at 
13.73 for bankers’ sight bills and at 13.74 for cable 
transfers, against 13.71 and 13.72. 


pn ee cat Ea 
XCHANGE on the South American countries is 
generally steady and firm as these currencies 

are maintained by regulation in close relation to 
sterling. Argentina has just made an easing in its 
exchange rules which will create a broader market 
for American goods. The new exchange regulation 
now in effect applies to a list of 50 different articles 
from the United States. Argentine importers of the 
specified goods are permitted to purchase the neces- 
sary dollar exchange at the official rather than the 
free exchange rate, as heretofore. Currently the 
official exchange rate is around 33.52 cents per 
Argentine peso, equivalent to two pesos 98 centavos 
per United States dollar. The free rate is 27.30 
cents per peso, equivalent to three pesos 66 centavos 
perdollar. The net effect of the regulation, therefore, 
is to reduce the peso price of the specified articles 
from three pesos 66 centavos per one dollar of mer- 
chandise to two pesos 98 centavos, or to increase 
purchasing power of the Argentine peso in terms of 
certain American goods by almost 239%. The 
regulation places the United States on a more 
equitable competitive footing with Great Britain, 
which now ranks as the largest source of Argentine 
imports. 
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Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
33.46 on Friday of last week; cable transfers at 33.52, 
against 3314. The uno‘ficial or free market close 
was 27.35@27.40, against 27.15@27.30. Brazilian 
milreis, official quotations, are 814 for bankers’ sight 
bills and 81% for cable transfers, against 814 and 8%. 
The unofficial or free market close was 5.85, against 
45.80. Chilean exchange is nominally quoted at 
5.19, against 5.19. Peru is nominal at 25.10, 
against 25.10. 


A. 
wr 


XCHANGE on the Far Eastern countries presents 
no new features of importance. These units 
are generally firm and steady in sympathy with 
sterling. The recent agreement between the United 
States and the Chinese monetary authorities, whereby 
the Chinese Government would be enabled to create 
gold balances by the sale of silver coin to the United 
States Treasury, resulted in a new high record in 
June for the importation of silver coin into the United 
States. In June total receipts of silver coin were 
valued at $19,359,531, of which $19,357,461 came 
from China. The only other comparable month was 
January of this year, when the receipt of Chinese 
silver coin accounted for the bulk of the $15,438,759 
of foreign coin received. 

Closing quotations for yen checks mond Ate were 
29.37 against 29.3714 on Friday of last week. Hong- 
kong closed at 32.48@32.53, against 3214; Shanghai 
at 30.15@30 5-16, against 30.18@30 5-16; Manila at 
50.00, against 50.00; Singapore at 59.05, against 59; 
Bombay at 37.99, against 37.97; and Calcutta at 
37.99. against 37.97. 





Gold Bullion in European Banks 


HE follow'ng table :ndicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 231,954,289) 193,239,334) 192,178,567) 190,980,652) 137,422,347 
France__..| 436,854,089] 570,810,875| 637,906,834| 652,378,739] 652, 262, 501 

b 2,372,300 3,591,050 2,712,750 9,928,350; 33, 347, 950 
Spains.....| 88,092,000) 90,777,000} 90,537,000; 90,383,000) 90, :233,000 
Italy . ...-- 242,575,000} 63,047,000; 71,678,000) 72,645,000) 61, ,221,000 
Netherlands}; 50,936,000) 56,737,000} 70,572,000) 62,062,000 84, 105,000 
Nat. Belg..| 107,141,000} 101,530,000) 75,538,000); 76,573,000) 73, 314, ,000 
Switzerland.| 49,292,000) 45,248,000; 61,189,000) 61,459,000 89,155,000 
Sweden....| 24,028,000) 19,760,000) 15,278,000) 11,997,000) 11,445,000 
Denmark - ,553, 7,394,000 7,397,000 7,397, ,000 7,440,000 
Norway -- 7,210,000 6,602,000 6, ,577,000 6, ,569, 000 8,324,000 
Total week_/|1,047,007,678/)1,351,975,593) 1,231,564, 151/1,242,372,741/1,255,269,798 
Prev. week_'1,037,789,536!1,156,731,941\1,230,580,847'1,238,321,497'1,251,941,662 





a Amount held Oct. 20, 1935: latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £1,227,550. 








The Robinson-Patman Anti-Price 
Discrimination Act 


The Robinson-Patman Act, familiarly referred to 
while it was before Congress as the “chain store” 
bill, which became law on June 19, had its origin in 
the demands of popular clamor and a serious desire 
to remedy some admitted evils of trade practice. 
The chain stores, particularly those handling gro- 
ceries and drug store commodities, whose severe 
competition with small or independent establish- 
ments was widely felt and as widely publicized, were 
to be curbed, and price discriminaiions, especially in 
dealings between wholesalers and retailers, were to 
be put under the ban. The progress of the bill, or of 
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what eventually became the final bill, through Con- 
gress entailed so many amendments, and disclosed 
so many differences of opinion between the Senate 
and the House of Representatives, that it is doubtful 
‘f many members of either body knew at the end 
exactly what the bill contained, or had a very clear 
idea of how its provisions would probably work 
when they were applied. 

As a matter of fact, the Act at a number of points 
is far from clear. In form the Act is an amendment 
of the Clayton Act, which in turn supplemented and 
amended the then existing antitrust laws. The Act 
makes it “unlawful for any person engaged in com- 
merce, in the course of such commerce, either di- 
rectly or indirectly, to discriminate in price between 
different purchasers of commodities of like grade 
and quality, where either or-any of the purchases 
involved in such discrimination are in commerce, 
where such commodities are sold for use, consump- 
tion or resale within the United States” or any of 
its possessions, “and where the effect of such dis- 
crimination may be substantially to lessen competi- 
tion or tend to create a monopoly in any line of com- 
merce, or to injure, destroy or prevent competition 
with any person who either grants or knowingly re- 
ceives the benefit of such discrimination, or with 
customers of either of them.” This sweeping pro- 
hibition is qualified, however, by several important 
provisos. One permits “differentials which make 
only due allowance for differences in the cost of 
manufacture, sale or delivery resulting from the 
different methods or quantities in which such com- 
modities are to such purchasers sold or delivered.” 
Another impowers the Federal Trade Commission, 
“after due investigation and hearing to all inter- 
ested parties,” to “fix and establish quantity limits, 
and revise the same as it finds necessary, as to par- 
ticular commodities or classes of commodities, 
where it finds that available purchasers in greater 
quantities are so few as to render differentials on ac- 
count thereof discriminatory or promotive of mo- 
nopoly in any line of commerce.” Such action, how- 
ever, may not be construed as permitting differen- 
tials based on greater quantities than the Commis- 
sion has designated. Still another proviso declares 
that nothing in the Act “shall prevent persons en- 
gaged in selling goods, wares or merchandise in 
commerce from selecting their own customers in 
bona fide transactions and not in restraint of 
trade,” while another declares that the Act shall 
not prevent “price changes from time to time where 
in response to changing conditions affecting the 
market for or the marketability of the goods con- 
cerned, such as but not limited to actual or immi- 
nent deterioration of perishable goods, obsolescence 
of seasonal goods, distress sales under court process, 
or sales in good faith in discontinuance of business 
in the goods concerned.” 

The Act further makes it unlawful for any person 
“engaged in commerce” to give or accept “anything 
of value as a commission, brokerage or other com- 
pensation, or any allowance or discount in lieu 
thereof,’ except for services rendered in connection 
with purchase or sale; or to pay or agree to pay 
“anything of value” to a customer for any services 
or facilities furnished by the customer “in connec- 
tion with the processing, handling, sale or offering 
for sale of any products or commodities manufac- 
tured, sold or offered for sale” by the person “en- 
caged in commerce,” “unless such payment or con- 
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sideration is available on proportionally equal terms 
to all customers competing in the distribution of 
such products or commodities ;” or to discriminate 
between purchasers in the offer of facilities or serv- 
ices on unequal terms. To “induce or receive” a 
discrimination in price is also made unlawful. The 
ban on discrimination extends further to discounts, 
rebates, allowances or advertising service charges, 
to prices fixed with the intention of destroying ¢om- 
petition or “eliminating a competitor” in any part 
of the United States, and specifically to “unreason- 
ably low prices” with a similar purpose. 

A curious provision throws upon a person against 
whom a prima facie case of violation has been 
lodged the burden of rebutting the charge and 
“showing justification,’ but with the proviso 
that the seller may rebut the prima facie case “by 
showing that his lower price or the furnishing of 
services or facilities to any purchaser . .. was made 
in good faith to meet an equally low price of a 
competitor, or the services or facilities furnished 
by a competitor.” The penalties for violation of the 
Act are a fine of not more than $5,000, imprisonment 
for not more than one year, or both. 

The extent to which a statute so encumbered with 
provisos and exceptions may be expected to achieve 
what is obviously its primary purpose, namely, the 
prevention of discrimination in prices “between pur- 
chasers of commodities of like grade and quality,” 
is not easily determined. If discrimination is still 
practised, it will be necessary for the complainant 
to show, in order to bring it within the prohibitions 
of the Act, that it “substantially” lessens competi- 
tion or tends to promote a monopoly, or adversely 
affects the competitive position of dealers or their 
customers upon whom the discrimination bears. A 
wide opportunity for difference of opinion between 
a complainant, the Federal Trade Commission, and 
an alleged violator of the Act appears to be afforded 
by the far from clear proviso that differentials may 
be permitted if they represent only a “due allow- 
ance” for differences in costs of manufacture, sale 
or delivery “resulting from the differing methods 
or quantities” in which commodities are sold or de- 
livered to purchasers; and the provision impowering 
the Commission to fix differentials for certain large 
quantity transactions needs clarifying. Apparently a 
dealer may still sell to some customers and refuse to 
sell to others, but it may be difficult for him to show 
that such selective selling, although “bona fide,” 
is “not in restraint of trade.” Some knotty problems 
are likely to be presented in determining the proper 
relation between “services rendered” for which com- 
mission, brokerage or other compensation may ap- 
parently be allowed, and the “proportionally equal 
terms” on which competing customers must be al- 
lowed to enjoy beneficial payments for services or 
facilities in connection with the processing, han- 
dling or sale of commodities. 

Study of the Act by a number of trade associa- 
tions and their legal advisers, on the other hand, 
shows substantial agreement at a number of points 
regarding the probable working of the new law. 
Price discriminations based upon no other recog- 
nizable principle than that of “getting the business,” 
and all kinds of secret manipulation of prices be- 
tween buyers and sellers, will have to be abandoned 
along with special commissions, allowances or fa- 
vors to customers. “Loss leaders,” fake “fire” or 
“bankrupt” sales, and price cutting whose obvious 
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and only purpose is to drive a competitor out of 
business will have to go, and bargain sales will have 
to be more carefully managed. The chain stores will 
not be extinguished, but small dealers will have a 
better chance of survival. With the burden of justi- 
fication thrown upon the seller whose price changes 
may be regarded by a customer as discriminatory 
or tending to create a monopoly, and commissions 
or other allowances restricted to the measure of 
compensation for services rendered, accounting 
methods will in many cases have to be elaborated 
and systematic cost accounting instituted. There is 
some force in the criticism that bookkeepers and 
cost accountants will be among the chief benefi- 
ciaries of the Act. 

There appears to be agreement, further, that the 
Act does not prevent a manufacturer from selling 
exclusively to wholesalers, or granting to whole- 
salers a differential which is not granted to re- 
tailers if both classes of customers are served. Dis- 
counts for quantity sales are apparently permissible 
if conditions are equal and all customers are treated 
alike. The Act seems likely to encourage the devel- 
opment of private brands, and the manufacturing 
and processing operations of large retailers who will 
lose the advantage previously enjoyed from price 
discrimination in quantity buying. In terms, the 
Act is not limited to interstate commercial transac- 
tions; the peculiar phrase “in commerce” is the one 
employed ; but under recent court decisions the pro- 
visions of the Act would seem not to affect intra- 
state transactions, although it is possible that a com- 
parison of interstate and intrastate prices might be 
used to support a charge of unlawful discrimination. 

One of the weightiest criticisms of the Act is the 
greatly enlarged scope which it gives to the inquisi- 
torial powers of the Federal Government through 
the Federal Trade Commission. The Commission, it 
has been announced, will not undertake to interpret 
the Act in advance, but will deal with cases as they 
arise. It will not be possible, however, to make out 
a prima facie case of alleged violation of the statute, 
save where the facts are glaringly open and simple, 
without going widely and deeply into the conditions 
which the alleged discrimination undertook to meet. 
That means investigation of business accounts and 
operations to any extent to which the Commission 
may feel disposed to go. Under the Robinson-Pat- 
man Act, in other words, government intermeddling 
with business promises to be still more extensive 
and minute than it is now. It will be virtually all- 
inclusive if, through constitutional amendment or 
changes in the personnel of the Supreme Court, the 
Federal control of intrastate commerce which the 
Administration desires, but which the Court and 
the Constitution now deny, is obtained. The pecu- 
liar phrase “in commerce” which the language of 
the Act affects would then make possible the appli- 
cation of the Act to commercial transactions of 
every kind where prices were involved. 





Political Table-Turning in Europe 


Not for years has any event so shaken political 
and diplomatic circles in Europe as the announce- 
ment, last Saturday, of the accord between Germany 
and Austria. The announcement, made simultane- 
ously at Berlin and Vienna, appears to have taken 
most European foreign offices by surprise, and the 
surprise has turned rapidly into a mixture of anxi- 
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ety and bewilderment as the large implications of 
the accord have been perceived. The one thing upon 
which everybody appears to be agreed is that a chap- 
ter of history, very dismal reading to some of the 
nations that wrote it, has been closed and another 
chapter opened, but what the new chapter will con- 
tain is a question whose answer is awaited in min- 
gled hope and apprehension. 

The statement issued on Saturday is in part only 
a reiteration of a declaration which Chancellor Hit- 
ler made on May 21, 1935, but which, for various 
reasons, has not been regarded outside of Germany 
as particularly binding. At that time Hitler ex- 
pressly disclaimed either the intention or the desire 
to annex Austria to the Reich or to interfere in its 
internal affairs, but insisted upon the right of the 
German people, of whom the Austrian Germans 
were regarded as a part, to self-determination. That 
statement is now reaffirmed, and with it the full sov- 
ereignty of the Austrian federation is recognized. 
Each of the two governments, the statement continues, 
regards the existing political structure of the other 
as an internal affair over which, in the case of the 
other, it agrees not to attempt, directly or indirectly, 
to exert any influence. Included in this agreement 
is the question of National Socialism in Austria. 
Austrian policy, however, especially in so far as it 
concerns the German Reich, is in general to conform 
to the fundamental conception of Austria as a Ger- 
man State, and each Government will take such 
measures as may be necessary to lessen the tension 
between the two countries. The re-establishment of 
relations on a normal and friendly basis, as con- 
templated by the announcement, is declared to be 
actuated by “the desire to make a tangible contribu- 
tion to the settlement of Europe and the mainte- 
nance of peace, and in the belief that the manifold 
but mutual interests of these two German States 
would thereby best be served.” 

Like other diplomatic documents, the Berlin-Vi- 
enna statement is to be interpreted in the light of 
its origin and of the situation which it creates, al- 
though it would be a needless formality to separate 
sharply the two points of view. The immediate pur- 
pose of the announcement, unquestionably, was to 
put an end at a stroke to the encirclement of Ger- 
many which Great Britain, France and Russia, with 
the aid of the Little Entente, have been all too obvi- 
ously contriving. That could not be done, however, 
without the help of Italy, and the issuance of the 
announcement was proof positive that the needed 
help had been given. What Europe now has is a 
German-Austrian-Italian bloc, stretching unbroken 
from the Baltic to the Mediterranean, which has 
shattered encirclement seemingly beyond possibility 
of repair. We said last week that Germany, in the 
chaotic political conditions which at that moment 
prevailed, held the center of the European stage. 
It now shares that position with Austria and Italy, 
and a new order is emerging from the chaos. 

The role of Austria in the new arrangement is 
more important than the size and material resources 
of the country would suggest. As long as Hitler 
was believed to be planning the annexation of Aus- 
tria and encouraging the Austrian Nazis as a means 
of bringing annexation about, it was possible for 
opposition to annexation to serve as a cardinal point 
in the foreign policies of Great Britain, France and 
the Little Entente. By formally recognizing the in- 
dependence and political integrity of Austria, re- 
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pudiating annexation and support of the Austrian 
Nazis, and leaving the country to manage its own 
affairs, Hitler has knocked out one of the pillars of 
British and French policy and deprived the Little 
Entente of its principal reason for existence. At the 
same time, by the reciprocal recognition of Austria 
as a German State and its people as a part of the 
German people, a powerful impetus has been given 
to the idea of a union of all German peoples for 
whose realization Hitler has consistently hoped. If, 
in the near or distant future, the annexation issue 
is revived by either country, the road to union will 
- be found to have been substantially paved, and the 
march of pan-Germanism will be ready to advance 
another stage. 

The role of Italy is not less important than that 
of Germany. As long as the independence of Austria 
was in doubt, there was a barrier to a complete ac- 
cord between Italy and Germany. The removal of 
that barrier not only makes possible the accord 
which Europe now sees, but also immensely 
strengthens the ability of Mussolini to maintain vir- 
tually complete freedom of action in dealing with 
Great Britain and France, and at the same time 
reinforces his influence in southeastern Europe. 
With Europe divided by a three-Power bloc, two of 
whose members are firmly entrenched dictatorships, 
Italy is in a position, with the active or benevolent 
support of Germany, to undermine British and 
French influence in the Balkans and resist the ex- 
tension of Russian influence in Eastern or Central 
Europe. On the other hand, there is need of light 
on the status of the reported negotiations for an 
Italo-Russian pact. The negotiations were initiated, 
it was generally believed, with the object of checking 
Germany, but now that Germany and Italy are in 
accord the tables are turned, and it is Russia rather 
than Germany that Italy may now desire to check. 

For Great Britain and France the Italo-German- 
Austrian accord means further and more devastat- 
ing diplomatic defeat. A hint of the Italian leaning 
toward Germany was to be seen in Mussolini’s re- 
fusal to take part in another Locarno conference 
unless Germany were invited on a full footing with 
the other Powers, and unless the anti-Italian Medit- 
erranean agreement which Great Britain had en- 
gineered was abrogated, but the full import of an 
Italo-German accord was not foreseen. Now that 
the unexpected has happened, virtually every item of 
Anglo-French diplomacy of the past fifteen years in 
Europe has been relegated to futility. The persistent 
attempts to keep Germany in subjection have failed 
as one by one the restrictions of the Versailles treaty 
have been repudiated. As far as Germany is con- 
cerned, the treaty is now only a scrap of paper. 
The professions of regard for the League which Brit- 
ish and French statesmen have repeatedly made 
make curious reading now that League prestige has 
collapsed. The attempt to control Italy has failed 
as completely as has the effort to control Germany. 
The dictators of Europe now are the dictators of 
Italy and the Reich, and while the triumph of Hitler 
and Mussolini in their respective countries has been 
achieved by overriding almost every principle of 
political freedom which the English and French 
espouse, there is no denying that the victory has 
been won. 

The question on everybody’s tongue is whether 
the new alignment means peace or war. At the mo- 
ment the balance of probability seems to dip in the 
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direction of at least a temporary peace. It is true 
that Hitler has no longer any need to reply to the 
British questionnaire about the precise meaning of 
his peace proposals, and that the Locarno conference 
which has been called will do nothing of importance 
in the absence of Germany and Italy. Neither Italy 
nor Germany, on the other hand, shows any aggres- 
sive disposition, and both may well desire an interval 
of peace. The German financial situation is not 
good, and while its economic situation will doubtless 
improve as a result of the Italian accord and the re- 
cent campaign of Dr. Hjalmar Schacht in the Bal- 
kans, both industrial and commercial conditions are 
in much need of strengthening. The Ethiopian war 
has been costly to Italy, and the development of 
Ethiopia will call for large expenditures for many 
years. Both countries need money, and if foreign 
loans are to be considered it will be necessary to 
support them by definite assurances of peace. The 
British, on their side, have every reason to wash 
their hands of Continental commitments as far as 
possible, and the rumblings of revolution in France 
are sufficient to engross the attention of the Blum 
Government and make it anxious for peace. 

Yet there are disquieting symptoms that should 
not be ignored. Europe is arming, and at a feverish 
pace. Naval limitations, save for the restriction 
which Germany has accepted for its fleet in relation 
to that of the British, have ceased to be of any prac- 
tical value, and the British navy, it is reported, is 
to be rebuilt; there are no effective restrictions on 
land armaments, and competition for supremacy 
in air armament is keen. The anti-Italian Mediter- 
ranean agreement still exists, and the Straits Con- 
ference at Montreux has left important questions 
still undecided. The announcement on Friday that 
Czechoslovakia is to extend financial aid to Ru- 
mania in the construction of a railway across the 
Carpathian Mountains which will give rail connec- 
tion between Czechoslovakia and Russia by way of 
Rumania is, if true, of marked importance, partly 
because of the indication that Rumania, one of the 
members of the Little Entente, is drawing closer to 
Russia, and partly because the new line will open 
Central Europe to Russia without the necessity of 
crossing Poland. The Rome report that the three- 
Power German-Austrian-Italian bloc may before 
long be augmented by the adhesion of Hungary and 
Yugoslavia, both of which are virtually under dic- 
tatorships, and that Poland will be found friendly, 
is to be taken with all reserve, but it is worth while 
remembering that the combined population of the 
six countries exceeds 160,000,000. 

These are some of the new forces that are working 
in Europe. It would be idle to speculate about what 
may happen. What has been demonstrated beyond 
cavil is that the Continent has ceased to be a kind 
of political preserve to be administered according 
to the wishes and plans of Great Britain and 
France, and has been split by a German-Austrian- 
Italian wedge whose pressure either eastward or 
westward will now be the determining force. In this 
situation the League of Nations, with all the Anglo- 
French diplomacy that centered about it, has be- 
come only a ruin that encumbers the ground. If 
there were need of further proof of the wisdom of 
the United States in holding aloof from a situation 
in whose schemes and perils it has been persistently 
urged to share, the proof has now been furnished 
abundantly. 
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The Course of the Bond Market 


The decision of the Board of Governors of the Federal 
Reserve System to increase reserve requirements by 50%, 
effective Aug. 15, appeared to have very little immediate 
effect on the bond market this week. On Wednesday, the 
day of the announcement, many groups continued to sell 
at the best levels of the year. Thursday saw a slight easing 
off in prices. United States Government issues appeared 
to be somewhat vulnerable to the effect of the announce- 
ment, the average of eight long-term issues losing 0.13 point 
on Wednesday, 0.21 point on Thursday, and 0.05 point on 
Friday. 

High-grade railroad bonds have been moderately better. 
Baltimore & Ohio 4s, 1948, were off 4 at 106; Chicago 
Burlington & Quincy 4s, 1958, gained % to close at 113; 
Northern Pacific 4s, 1997, advanced % to 109%. Lower- 
grade railroad bonds have been in active demand, and most 
issues showed improvement in price. Illinois Central 4%s, 
1966, advanced 1% to 78%; Southern Pacific 4%s, 1969, 
gained 1% to close at 91%; Missouri-Kansas-Texas 5s, 1962, 
closed at 87%, up 1%. The defaulted section showed im- 
provement, the following gains being among those recorded : 
Chicago Rock Island & Pacific 4s, 1988, 44; Chicago Great 
Western 4s, 1959, 14%; Denver & Rio Grande Western 5s, 
1955, 1%; Missouri Pacific 5s, 1977, 1%, and St. Louis 
Southwestern 5s, 1990, 2. 

The utility bond market has been less active than last 
week and considerably more stable. High grades have not 
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U 8 120 120 Domestic Cor porate* 120 Domestic 
1936 Gout. | Domes- by Ratings Corporate* by Groups 
Datly Bonds tic 

Averages oe Corp.*| Aaa Aa A Baa RR P.U. \ Indus. 

July 17.-.|109.76 {111.73 |123.53 |120.33 {109.68 | 96.70 {107.14 |110.05 /118.45 
16_.}109.81 (111.73 |123.75 |120.33 |109.68 | 96.54 |106.96 |110.05 [118.66 
15_..}110.02 (111.73 |123.32 |120.54 |109.49 | 96.70 |106.96 [110.05 /118.66 
14. .|110.15 (111.92 (123.53 |120.54 |109.68 | 96.70 |107.14 (110.05 |118.66 
13__|110.07 {111.73 |123.32 |120.33 |109.68 | 96.39 |107.14 |110.05 /|118.45 
ll 110.05 {111.73 |123.53 (120.33 (109.49 | 96.39 (107.14 |110.05 (118.45 
10_.'110.05 |111.54 [123.32 (120.33 |109.31 | 96.08 |106.60 |110.05 |118.45 
9..|110.07 (111.54 (123.53 |120.33 (109.12 | 96.08 |106.60 /'109.86 (118.45 
8..|110.09 (111.16 |123.32 (120.11 |109.12 | 95.48 |106.25 /|109.68 (118.04 

--|109.99 (110.98 (123.10 {119.90 (108.94 | 95.33 (106.07 |109.68 /|118.64 
6..}110.07 |110.98 (123.32 |119.90 |108.94 | 95.33 |106.07 |109.49 /|118.04 
4..| Stock | Exchanige Closied 
3..'110.04 |110.98 {123.10 |119.90 (108.94 | 95.48 |106.07 (109.49 [118.04 
2..1|109.91 (110.98 (123.10 (119.90 |108.94 | 95.33 |105.89 (109.49 |118.04 

--|109.90 |110.98 |123.10 |119.90 {108.94 | 95.33 |106.07 [109.31 /|118.04 

Weekly— 

June 26..|109.88 (110.79 (122.46 |119.48 |108.75 | 95.63 |106.25 |108.94 /|117.84 
19..|109.93 (110.79 (122.46 (119.27 {108.94 | 95.63 (106.60 |108.75 (117.63 
12../110.01 (110.98 |122.67 (119.07 (108.94 | 95.93 (106.42 (109.75 (118.04 

5..|109.99 (110.42 |122.46 (118.66 |108.75 | 95.18 (105.72 (108.39 |117.84 
Weekly— 

May 29../110.01 |110.61 |122.24 |118.86 |108.94 | 95.18 {105.89 |108.57 |117.63 
22..'110.20 (110.23 (122.03 (118.66 (108.75 | 94.88 (105.54 (108.57 (117.43 
15..'109.98 (110.42 (121.81 |118.45 (108.94 | 95.18 '105.72 |108.57 (117.22 
8..|109.70 (109.86 |121.60 (118.04 |108.38 | 94.73 |105.20 |108.39 (116.82 

1_./109.69 |109.31 '121.38 (117.22 (108.03 | 93.09 '104.51 |108.03 |116.01 
Apr. 24../109.80 (109.68 |121.38 (117.22 (108.21 94.88 (104.85 (108.21 (116.42 
7..|109.96 |110.05 |121.38 (117.43 (108.57 | 95.78 |105.89 |108.21 |116.62 
9..|109.75 (110.42 (121.60 (117.63 |108.57 | 96.23 (106.42 (108.39 (116.62 

.-|109.64 (110.23 |121.60 {117.73 |108.57 | 95.93 |106.25 |108.21 (116.62 

Mar.27_.|109.66 (110.05 (121.17 (117.43 (108.75 | 95.63 {106.07 108.03 (116.42 
20..'109.51 |110 23 (121 38 (117.84 |108.94 | 95.48 (106.07 [108.39 (116.62 
13..}109.11 (110.05 |120.75 |117.63 |108 75 | 95.63 | 106.07 |108.03 (116 22 

..|109.46 |110.98 |121.17 (118.04 |109.49 | 97.62 |108.57 (108.39 (116 22 

Feb. 29_.|108.98 (110.61 | 120.54 (117.84 |108.94 | 97.16 |107.67 |108.39 (115.81 
21_.}108.95 {110.79 (120.96 (117.43 |109.12 | 98.09 {108.57 (108.57 (115.81 
15..|108 52 (110.61 |120.96 |117.43 |108.94 | 97.62 |107.85 (108.75 |'115.81 

.--|108.22 (110.23 |120.96 {117.02 (108.39 | 96.70 |106.60 |108.57 (115 61 
1..|107.98 |109.68 |120.75 |116.82 |108.03 | 95.78 |105.54 (108.57 (115.41 

Jan. 31..|108 03 | 109.68 |120.75 (116.82 |108.03 | 95.63 {105.37 (108.57 (115.41 
24_.|107. 89 |109.68 | 120.54 (116.62 (108.21 | 95 78 (105.37 |108.57 (115.41 
17_.|108.34 |109.31 |120.11 (116.62 (107.85 | 95 18 |104. 108.39 (115.02 
10_.|108.02 |108 39 |119.90 |115.41 |107 14 | 93 99 |103.48 (108 21 |114 04 
3..1107 94 |107.81 (119.27 (114.63 |106.07 | 92.53 (101 97 |107 BA (112 69 

High 1936/110.28 |111.92 |123.75 {120.54 (109.68 | 98.09 {108.57 (110.05 (118.66 

Low 1936/107 77 |107.14 |119.07 {114.43 |106.07 | 91.96 |101.64 |107.85 /|11z.31 

High 1935|/109 20 (106.96 (119.69 (114.43 (105.72 | 91.67 |101.31 (107 67 /112.11 

a oo 105.66 | 99.20 |116.82 |108 57 | 98.73 | 77.88 | 90.649 | 94.14 |106 78 

T. Ago 

re yy 109.10 |103.48 iam 110.61 |103.22 | 85.48 | 96.70 (106.07 |108.39 

rs.Ago 

July 17'34'106.64 ' 99.84 '115.81 ‘108.39 | 97.94 | 82.14 |100.17 | 93.40 |106.60 
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been affected by the increase in reserve requirements, while 
lower grades milled about with a slight tendency toward 
strength. Alabama Power 5s, 1968, advanced 2% points 
for the week, closing at 91% on Friday; Cities Service 5s, 
1950, declined % to 83; New England Gas & Elec. 5s, 1948, 
rose 2% to 72%; Interstate Power 6s, 1952, at 674% were 
up 25. There has been an increase in new flotations, with 
$34,000,000 Narragansett Electric 3%s, 1966; $10,500,000 
Sioux City Gas & Electric 4s, 1966, and serial debentures, 
and $7,108,000 Bangor Hydro-Electric 3%s, 1966. 

Despite a number of small declines, industrial bond prices 
have been generally better this week. In the steel group 
the convertible issues showed gains up to a point. Rail 
equipments have been strong, outstanding changes being a 
914-point rise to 94% by Baldwin 6s, 1938, w. w., and a 
1014-point rise to 102% by Gould Coupler 6s, 1940. Oils 
have been quiet as well as the food and retail issues. The 


Allis-Chalmers conv. 4s, 1945, were 1% points higher at 133. 
A gain of % point to 92% was noted in the Certain-teed 
Products 5%s, 1948. 

The foreign bond market has been rather strong. Most 
groups showed gains ranging from fractions in the Scandi- 
navian group to 3 to 5 points in Uruguayan bonds. Bel- 
gians, Italians and Austrians have been among the stronger 
Europeans, while Chileans, Panama 5s, and Salvador 8s, 
among the South American issues, were also outstanding. 
On the weaker side may be mentioned the various Polish 
loans, the French Railways bonds and some German issues, 
including the government 7s. | 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND YIELD AVERAGESt 
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All 120 Domesite Corporate tt 
1936 120 by Ratings Corporate by Groups 30 
Datiy | Domes- Far- 
Averages tic Aaa ! Aa A Baa RR P U ,iIndus | eigns 
July 17..| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
16..| 4.08 3.49 3.65 4.19 4.97 4.34 4.17 3.73 3 
15_.| 4.08 3.51 3.64 4.20 4.96 4.34 4.1 3.73 3 
14_.| 4.07 3.50 3.64 4.19 4.96 4.33 4.17 3.73 p¢ 
13..; 4.08 3.51 3.65 4.19 4.98 4.34 4.17 3.74 t 
ll_.| 4.08 3.50 3.65 4.20 4.98 4.34 4.17 3.74 t 
10..| 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
9..; 4.09 3.50 3.65 4.22 5.00 4.36 4.18 3.74 P4 
8..| 4.11 3.51 3.66 4.22 5.04 4.38 4.19 3.76 3 
7..| 4.12 3.52 3.67 4.23 5.05 4.39 4.19 3.76 p¢ 
6..| 4.12 3.51 3.67 4.23 5.05 4.39 4.20 3.76 $ 
4__| Stock | Exchange Closied 
--| 4.12 3.52 3.67 4.23 5.04 4.39 4.20 3.76 5.80 
2..| 4.12 3.52 3.67 4.23 5.05 4.40 4.20 3.76 3 
a4.) | €&38 3.52 3.67 4.23 5.05 4.39 4.21 3.76 Ps 
Weekly— 
June 26...) 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19..| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12..; 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
§..1 4.1§ 3.55 | 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
Weekly—| 
May 29..| 4.14 | 3.56! 3.72! 423 | 5.06/| 4.40] 4.25] 3.78| 5.91 
22..| 4.16 3.57 | 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
8..} 4.18 3.59 | 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24..; 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17..| 4.17 [ 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
Mar. 27_. 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20__| 4.16 3.60 377 4.23 5.04 4 39 4.26 3.83 5.80 
13... 4.17 3.63 3.78 4.24 5.03 4.34 4.28 3.85 5.94 
6_. 4.12 361 | 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb 29_. 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
Z1..| 4.18 3 62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
a 4.16 3.62 3.81 4.26 4.96 4 36 4.25 3 88 6.10 
Rats 4.19 3 63 3.82 4.28 5.02 4.42 4.25 3 89 6.15 
Jan. 31..| 419 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
int 419 3 64 3.83 4.27 5.02 443 425 3.89 6.11 
Re 4.21 3.66 3 83 4.29 5.06 4.47 4 26 3.91 6.17 
10.- 4.26 3 47 3.89 4.33 5.14 4.54 4 27 3.96 6.26 
3..| 4.32 3 70 3 93 4.39 5 24 463 4 29 403 6.23 
Low 1936) 4.07 3.49 3.64 4.19 4.87 4.25 4.17 3.73 5.77 
High 1936; 4.33 37] 3 4 4.39 5 28 4.65 4.29 4.05 6.31 
Low 1935) 4.34 3.68 3.04 4.41 5.30 467 4.30 4.06 5.78 
ey 1935, 4.40 3 R82 | 425 4.83 6.4u 5 37 5 13 4 35 6.97 
v. Agu i 
July 17,35; 4.54 3.69 | 4.14 4.55 5.76 4.96 4.39 4.26 5.96 
2 Yrs.Ago 
July 17'34' 4.76 3.87 | 4.26 4.88 6.03 4.74 5.18 4.36 7.36 





* These prices are computed from average yields ou the basis of one ‘ideal’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yielad averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 

of ench wees 


t: Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


For Moody's index of bond price. by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 


t Daily averages discontinued, except Friday 


Gross and Net Earnings of United States Railroads for the Month 
of May 


Financial statistics covering the operations of 


United States railroads for the month of May reflect . 


a satisfactory trend as compared to the same month 
of last year. With business conditions vastly im- 
proved during the intervening year, it is natural to 
find that gross earnings increased sharply. But the 
high costs under which these primary carriers oper- 
ate, largely because of Federal regulations, continue 
to absorb an altogether undue proportion of the in- 
creased gross revenues. Net earnings, before taxes, 


show only a relatively small addition and one that 
must be enlarged considerably to provide anything 
resembling an adequate return on the huge invest- 
ment made in the railroads. Many of the carriers 
have weathered the storm well, and it is not believed 
that any important additions will be made to the 
list of railroads facing the reorganization problem, 
if the present satisfactory business trend continues. 
There can be no definite assurance on the latter 
point, however, and it remains true that a huge pro- 
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portion of the country’s railroad mileage faces the 
reorganization problem. 

Last May was a normal month, so far as operating 
conditions go. Effects of the devastating floods in 
the Northeastern part of the country last March 
were pretty well dissipated. There were no signs, 
during May, of the further natural obstacle that 
developed during June and July, when drought con- 
ditions developed in the great grain belt of the West, 
threatening the railroads with a heavy loss of 
revenue from one of their most important sources. 
Trade, industry and agriculture all appeared promis- 
ing. The result was an increase of the gross earn- 
ings of 139 roads during May to $320,487,420 from 
$279,133,293 in the same month of 1935, a gain of 
$41,354,127, or 14.82%. But operating expenses, 
artificially high because of the enforced restoration 
of 1929 wags levels, absorbed the great bulk of the 
increase, and net earnings increased only to $80,- 
729,491 from $70,331,577, a gain of $10,397,914, or 
14.78%. We present the results of operations below, 
in tabular form: 


1935 


Month of May— Inc. (+) or Dec. (—) 
—] 0.4 


Financial 





Mileage of 139 roads___..--- 237,012 238,159 147 48% 
Gare G26. «2 ccccecenss $320,487,420 $279,133,293 +$41,354,127 14.82% 
Operating expenses____.___- 239,757,929 208,801,716 +30,956,213 14.83% 
Ratio of expenses to earnings. 74.81% 74.80% +0.01% 

Net earnings......------ $80,729.491 $70,331,577 +$10,397,914 14.78% 


There are several important factors which neces- 
sarily will influence the financial results strongly 
in June and subsequent months. The Interstate 
Commerce Commission has granted the application 
of the railroads for continuance of the surplus 
freight charges, found necessary a year ago in order 
to aid the struggling carriers. The extension, how- 
ever, is only for a period of six months, or until the 
end of this calendar year. On June 1 the ICC made 
effective its order for reduction of passenger fares 
to a basic level of 2c. a mile, despite the protests 
of all but one of the larger Eastern systems which 
chiefly are affected. No adequate indications are 
available, as yet, to show whether passenger traffic 
increased sufficiently to overcome the reductions in 
rates. We have already alluded to the drought in 
the West, which surely will curtail freight traffic 
sharply in the dry area. 

All the particular problems, on the other hand, 
must be regarded as subsidiary to the general ques- 
tion of continued recovery from the depression. 
Although the capital goods industries do not yet 
show adequate improvement, it is evident that con- 
sumption goods are moving freely and are contribut- 
ing to the impressive upturn of railroad revenues. 

In taking, as is our practice, the leading trade 
indices as the measure of business activity, one 
naturally turns first to the manufacture of automo- 
biles. According to the statistics compiled by the 
Bureau of the Census, there was not only a most 
gratifying increase in the output of motor vehicles 
as compared with May a year ago, but production 
was the largest for the month since May, 1929. The 
Bureau reports that 460,565 automobiles were 
turned out in May the present year as against only 
$61,107 in May, 1935, and but 330,455 cars in May, 
1934. In the five years preceding 1934, the output 
of motor cars was as follows: 214,411 cars in May, 
1933; 184,225 cars in 1932; 317,163 cars in 1931; 
420,027 cars in 1950, and no less than 604,691 cars 
in May, 1929. Very gratifying improvement was 
likewise shown in the iron and steel industries, the 
output in both cases having been the largest for 
May in all recent years. The “Iron Age” reports 
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that production of pig iron in the United States in 
May the present year aggregated 2,648,401 gross 
tons as compared with 1,727,095 gross tons in May, 
1935; 2,042,896 gross tons in May, 1934; 887,252 
gross tons in May, 1933; 783,554 tons in May, 1932; 
1,994,082. tons in May, 1931, but comparing with 
3,232,760 tons in May, 1930, and 3,896,082 tons in 
May, 1929. In the case of steel, according to the 
statistics compiled by the American Iron and Steel 
Institute, the production of steel ingots in the 
United States in May the current year reached 
4,046,253 gross tons as against 2,633,661 gross tons 
in May last year and 3,352,788 gross tons in May, 
1934. Comparisons with preceding years, back to 
and including May, 1929, are: 1,976,428 gross tons 
in May, 1933; 1,125,248 tons in May, 1932; 2,551,635 
gross tons in May, 1931; 3,982,915 gross tons in 
May, 1930, and no less than 5,286,339 gross tons 
in May, 1929. 

As to another basic industry—the mining of coal 
—we find that while the soft coal output was very 
much larger than in May a year ago (in fact, the 
largest for the month since May, 1930), the hard coal 
production fell considerably below that of May last 
year. The United States Bureau of Mines reports 
that the quantity of bituminous coal mined in May 
the present year reached 28,678,000 net tons as 
against only 26,849,000 net tons in May, 1935; 
27,385,000 net tons in May, 1934; 22,488,000 net tons 
in May, 1933; 18,384,000 tons in May, 1932; 28,- 
314,000 tons in May, 1931, but comparing with 
no less than 36,314,000 tons in May, 1930, and 40,- 
706,000 net tons in May, 1929. On the other hand, 
the output of Pennsylvania anthracite aggregated 
only 4,577,000 net tons in. May, 1936, as against 
4,919,000 net tons in May a year ago and 5,250,000 
net tons in May, 1934, but comparing with only 
2,967,000 net tons in May, 1933 and 3,278,000 net 
tons in May, 1932. In May, 1931, however, the 
anthracite output was 5,005,000 net tons; in 1930, 
5,911,000 net tons, and in May, 1929, no less than 
6,308,000 net tons. 

Turning now to the building industry, the F. W. 
Dodge Corp. reports a very substantial improve- 
ment, construction contracts awarded in the 37 
States east of the Rocky Mountains during May the 
present year having involved a money outlay of 
$216,070,700 (the largest recorded for May since 
1931) as compared with only $126,720,100 in May a 
year ago and $134,363,700 in May, 1934. Extending 
the comparisons further back, we find that build- 
ing contracts awarded in May, 1933, had a money 
value of $77,171,700 and in May, 1932, of $146.,- 
221,200. In May, 1931, however, the valuation was 
$306,079,100; in May, 1930, of $457,416,000, and in 
May, 1929, of no less than $587,765,900. In view of 
the marked improvement in the building trade, lum- 
ber production, as might be expected, also showed 
a large increase. According to the figures compiled 
by the National Lumber Manufacturers Association, 
an average of 548 identical mills in the four weeks 
ended May 30 showed a cut of 991,014,000 feet of 
lumber as compared with only 525,739,000 feet in 
the same four weeks of 1935, or 88% above the 
corresponding period of last year (when a strike 
was in progress in Western mills) and 60% above 
the record of comparable mills during the same 
four weeks of 1934. Shipments of lumber in the 


same four weeks the present year reached 921,945,000 
feet as against but 624,556,000 feet in the similar 
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period of 1935, or a gain of 48%, while orders were 
also on a greatly increased scale, aggregating 904,- 
301,000 feet as compared with but 756,622,000 feet 
in the corresponding four weeks of last year, or 20% 
above those of May, 1935, and 47% above similar 
weeks of 1934. 

It happened, too, that the grain traffie over 
Western roads was on a greatly increased scale in 
May the present year than in May, 1935. The in- 
creases, moreover, extended Without exception to all 
the different staples. We deal with the details of 
the Western grain movement in a separate para- 
graph farther along in this article, and therefore 
need only say here that for the five weeks ended 
May 30 the current year the receipts at the Western 
primary markets of wheat, corn, oats, barley and 
rye, combined, aggregated 50,608,000 bushels as 
against but 32,148,000 bushels in the same five 
weeks of 1935 and only 35,519,000 bushels in the 
corresponding period of 1934, but comparing with 
81,594,000 bushels in the similar weeks of 1933; 
51,595,000 bushels in the same five weeks of 1932; 
09,151,000 bushels in the same five weeks of 1931; 
53,503,000 bushels in May, 1930, and 49,487,000 
bushels in May, 1929. 


It is, however, when we come to the statistics 


showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly 
apparent. For the five weeks of May the current 
year, according to the figures compiled by the Car 
Service Division of the American Railroad Asso- 
ciation, the number of cars loaded with revenue 
freight on the railroads of the United States reached 
3,391,801 (the largest number recorded for May 
since 1931) as against only 2,887,975 cars in the 
same five weeks last year; 3,026,021 cars in the 
similar weeks of 1934; 2,656,168 cars in the corre- 
sponding period of 1933, and 2,535,500 cars in the 
same four weeks of 1932, but comparing with 
3,419,868 cars in the same period of 1931; 4,586,357 
cars in the similar period of 1930, and no less than 
5,186,235 cars in the corresponding five weeks 
of 1929. 

Coming now to the separate roads and systems, 
we find the exhibits are in consonance with the 
showing for the railroads as a whole. In our com- 
pilations showing the increases and decreases in 
excess of $100,000, not a single road reports a de- 
crease in gross earnings, and in the case of the net, 
but 15 roads are obliged to show a loss above that 
amount. Many of the roads in this latter category 
have been able to report gains in the case of the 
gross. Among them are to be found the Atchison 
Topeka & Santa Fe, with $710,058 gain in gross and 
$2,502,150 loss in net; the Chicago Milwaukee St. 
Paul & Pacific, with $1,215,717 increase in gross and 
$1,493,202 decrease in net; the Chicago & North 
Western, with $984,862 gain in gross and $615,108 
loss in net; the Missouri Pacific, reporting $909,901 
gain in gross and $323,783 decrease in net, and the 
Western Pacific, with $145,406 gain in gross and 
$226,976 decrease in net. Lack of space prevents 


our naming separately, with their increases, even 
the more conspicuous of the roads distinguished for 
gains in both gross and net earnings alike, so we 
shall content ourselves with mentioning only a few: 
The Pennsylvania RR. (which heads the list both 
in the case of the gross and of the net) reports an 
increase of $5,474,544 in gress earnings and of 
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$2,626,314 in net earnings; the New York Central, 
which with $3,168,359 gain in gross reports an in- 
crease of $995,998 in net. (These figures cover the 
operations of the New York Central and its leased 
lines. Including the Pittsburgh & Lake Erie, the 
result is an increase of $3,652,134 in gross and of 
$1,197,807 in net) ; the Baltimore & Ohio, which re- 
ports $2,452,470 increase in gross and $1,205,400 
increase in net; the Chesapeake & Ohio, reporting a 
gain of $2,482,541 in gross and of $1,864,607 in net; 
the Norfolk & Western, with $1,299,486 increase in 
gross and $1,170,252 increase in net, and the South- 
ern Ry., which with $1,043,791 gain in gross shows 
an increase of $757,777 in net. In the following we 
bring together all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 

OF MAY, 1936 








Increase Increase 
Pennsylvania. ......... $5,474,544! Missouri-Kansas-Texas - 412, 
New York Central... - a3,168,.359| Denver & Rio Gr. West- 94,368 
Baltimore & Ohio... ... 2,452,470| Bessemer & Lake Erie_.-- 381,171 
Chesapeake & Ohio- ---- 2,432 ,541| Minn. 8t. P. & 8.8. M-- 368,413 
Southern Pacific (2rds.). 1,481,142) Kansas City Southern. -- 360,622 
Norfolk & Western. —.--- 1,299,436 Cincinnati New Orleans 
Great Northern. ...--.-. 1,259,143 & Texas Pacific... --- 310,324 
Chic. Milw. St. P.& Pac. 1,215,717)| Lehigh Valley_..... .--- 309 ,932 
Union Pacific. ......... 1,054,269 | St. Louis Southwestern. 288 ,746 
Louisville & Nashville... 1,052,017) Chic. St. P. Minn & Om. 254,198 
(Ep RRE,t F2 l, SE i We eee 251, 
Illinois Central_.....--. A J Yazoo & Mississippi Val_ 248,795 
Chicago& Nor. Western. 984,862 | Chicago Great Western _ — 219,322 
Chic. Burl & ene - Nice 957,483 | Delaware & Hudson-_--_- 195,388 
Missouri Pacific... ~~~ -- 901! Minn. & St. Louis_----- 163 ,323 
Chic. R. 1. & Pac. (2 rds.) 072 ,426| Lake Superior & Ishpem. 155,914 
Erie (2 roads) -...-.----- 722,349 | Chicago & East Illinois - - 154,698 
Atch. Topeka & Santa Fe 710,058 | Western Pacific. ..-.-.--- 145,406 
Northern Pacific. -—----- 671,406 | Seaboard Air Line. ----- 137 ,664 
N. Y. Chicago & St. L.-- — SP eign aia aia 128,872 
Grand Western... 577 ,632| Colo. & Southern (2 rds.) 23 ,410 
St. L. San Fran.(3 rds.) - 549 ,947 h & New England. - 118,193 
Duluth Missabe & North. 527 ,077 | Chic. Ind. & Louisville- - 117 ,657 
eB 503 ,542 | Mobile & Ohio... _...-.-- 117,156 
Pere Marquette - ---.---- 491,881] Long Island. _.....-.--- 115,337 
Pittsburgh & Lake Erie- - .775| Alabama Great South- -- 110,880 
N.H.N.H. & Hartford- 482 ,032 
Elgin Joliet & Eastern- -- 430,580 a 
Texas & Pacific. -.-.-.--.-- 417,074| Total (60 roads) --.-.--- $39 415,357 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, oe Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of 3,652,134. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF MAY, 1936 











$2'606 314 ' Minneapolis & 8. Louls. 164.424 
Pennsylvania. -...-.-.---- , , eapo t. - : 
fieseneninn & Chis... [904.607 Lone Ieldead.....-...-. 58.191 
Baltimore & Ohio------- 1,205,400 St. Louis Southwestern. ,262 
Norfolk & Western----- 1,170,252 St. L. San Fran. (3 rds.) - 134,255 
New York Central. ----- a995,998 Chicago Great Western. - 133 ,762 
Samthere . .accecccecce- 757,777 | Atlantic Coast Line- - - - - 125,633 
Illinois Central. ---.----- ,051 Lake Superior & Ishpem. 123,200 
Louisville & Nashville - - - 602 ,972 
Great Northern. .------ 512,433 Total (35 roads) ...-.-- $15,909,716 
Erie (2 roads) - --------- ,383 Decrease 
N. Y. Chicago & St. L.- 417,508 | Atch. Top. & Santa Fe.. $2,502,150 
Grand Western... 372,264 Chic. Milw. St. P.& Pac. 1,493,202 
Pere Marquette - - - ----- 352,676 Chic. & North Western. - 615,108 
Duluth Missabe & Nor-. 348,371 Missouri Pacific. -~--.--.-- 323 ,783 
ee dial 323,747 Central of New Jersey - -- 283 ,913 
Kansas City Southern -- - 264 536 | Western Pacific... .-.-- 226,976 
SE ithe tein thik annie ark 242.672 Boston & Maine-_------ 194,411 
Texas & Pacific. -~------ 232,221 Internat. Great Northern 174,329 
M uri-K as . 228,896 Delaware & Hudson---- 173,015 
Union Pacific. .....---.- 28,642 Bangor & Aroostook - - -- 137,539 
Cinn. New Orleans. & Chic. Burl. & Quincy - - - 131,092 
Texas Pacific. .....-.- 224,103! New Orls. Tex. & ex. 
Yazoo & Miss. Valley --- 215,821 r ella FA Teg 106,265 
Bessemer & Lake Erie. - - 10,287 | Chic. Ind. & Louisville- - 105,707 
Northern Pacific. ~~ ---- 204,448 
Pittsburgh & Lake Erie-__. 201,809! Total (15 roads).----- $6,467 ,490 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute, Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $1,197,807. 


When the roads are arranged in groups or geo- 
eraphical divisions, according to their location, as 
is our custom, the improvement in the results 
shown as compared with May last year is still more 
clearly brought out, as it is found that all three 
districts—the Eastern district, the Southern dis- 
trict and the Western district—together with the 
various regions comprising these districts, show in- 
creases in both gross and net earnings alike, with 
the exceptions that the Western district (including 
the Northwestern region and the Central Western 
region) and the New England region in the Eastern 
district, were obliged to record losses. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Interstate Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 
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SUMMARY BY GROUPS 
District and Region oss Earnings—————_—_—_—_——- 
Month of May— 1936 1935 Inc. (+) or Dec. (—) 
Eastern Distria— by $ $ % 
New England region (10 roads).... 13,078,775 12,463,175 +615,600 4.94 
Great Lakes region (24 roads) - .--.. 62,459,055 55,377,663 +7,081,392 12.79 
Central Eastern region (18 roads).. 68,910,621 58,911,964  +9,998,657 16.97 
ns Gee CORD... ... ocecesoceen 144,448,451 126,752,802 +17,695,649 13.96 
Southern District— 
Southern region (28 roads) _ - .. --- 39,631,718 35,034,324 44,597,394 13.12 
Pocahontas region (4 roads)...... 20,475,876 16,632,742 +3,843,134 23.11 
Total (32 roads). ...........-- 60,107,594 51,667,066 +8,440,528 16.34 
Western Districda— 
Northwestern region (15 roads).... 38,116,592 32,181,251 +5,935,341 18.44 
tral Western region (16 roads). 53, 262, "264 47,596,595 +5,665,669 11.90 
Southwestern region (24 roads) - - - - 24. 552, 519 20,935,579 +3,616,940 17.28 
Total (55 roads).........-...-- 115,931,375 100,713,425 +15,217,950 15.11 
Total all districts (139 roads) _ ...320,487,420 279,133,293 +41,354,127 14.82 
District and Region Net Earnings———————— 
M onth of May ——M ileage—— 1936 1935 Inc. (+) or Dec. (—) 
Eastern District— 1936 1935 $ $ $ 
New England region. 7,076 7,129 2,922,497 3,381,455 —458,958 13.57 
Great Lakes region... 26,628 26,825 16,454,416 13,870,651 +2,583,765 18.63 
Central Eastern reg’n 24,951 25,060 20,551,303 16,042,878 +4,508,425 28.10 
WE décheodoce 58,655 59,014 39,928,216 33,294,984 +6,633,232 19.92 
Southern District— 
Southern region... .. 38,927 39,230 9,528,061 6,659,779 +2,868,282 42.07 
Pocahontas region... 6,010 6,015 9,666,089 6,568,964 +3,097,125 47.15 
ea 44,937 45,245 19,194,150 12,228,743 +5,965,407 45.09 
Western District— 
Northwestern region. 46,294 46,467 8,534,065 9,068,939 —534,.874 5.90 
Cen. West. region... 56,822 56,957 7,631,607 9,850,121 +2,218,514 22.52 
Southwestern region. 30,304 30,476 5,441,453 4,888,790 +552,663 11.30 
in: + seeeunee 133,420 133,900 21,607,125 23,807,850 —2,200,725 9.24 
Toal all districts. .237,012 238,159 80,729,491 70,331,577 +10397,914 14.78 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian bouhdary between 
New England and the westerly shore of Lake Michigan to Chicago. and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section 'ying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


We have already pointed out that Western roads 
had the advantage of a much larger grain traffic 
than in May last year. It is proper to state, how- 
ever, that the grain movement in May, 1935, and also 
in May the previous year, 1984, were the smallest on 
record for the month in all recent years, and that 
the present year’s grain traffic was still very much 
below that of May, 1933. All the different cereals, 
in greater or less degree, contributed to the increase. 
Thus for the five weeks ended May 30, 1936, receipts 
of wheat at the Western primary markets were 
13,082,000 bushels as compared with only 9,756,000 
bushels in the same five weeks of 1935; of corn 
19,589,000 bushels as against only 12,058,000 bush- 
els; of oats, 7,798,000 bushels against 3,838,000 
bushels; of barley, 7,149,000 bushels against 
4,179,000 bushels, and of rye, 2,990,000 bushels as 
compared with only 2,317,000 bushels. Altogether, 
the receipts at the W estern primary markets of the 
five staples, wheat, corn, oats, barley and rye, dur- 
ing the five weeks ended May 30 the current year 
aggregated 50,608,000 bushels as against only 
02,148,000 bushels in the same five weeks of 1935 
and only 35,519,000 bushels in the similar weeks of 
1934, but comparing with 81,594,000 bushels in the 
corresponding five weeks of 1933; 51,595,000 bushels 
in May, 1952; 59,151,000 bushels in May, 1931, and 
03,003,000 bushels in the same period of 1930, but 
against only 49,487,000 bushels in the same five 
weeks of 1929. In the following table we give the 
details of the Western grain movement in our 
usual form: 
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WESTERN FLOUR AND GRAIN RECEIPTS 














5 Wks. End. Flour W heat Corn Oats Barley Rye 
May 30 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
is omgiidedede 969,000 2,720,000 6,095,000 2,158,000 933,000 1,300,000 
1935_.......... 804,000 1,057,000 4,676,000 1,612,000 652,000 1,735,000 
Minneapolis— . 
Diiiiseaabeetes eacees 4,016,000 1,164,000 1,467,000 2,881,000 555,000 
Diiicetnhwceande. ‘ ebeeer 2,780,000 411,000 538,000 1,073,000 124,000 
Duluth— 
Tin bein etsee. eesese 1,500,000 273,000 583,000 494,000 561,000 
Titticthnbehs  eeenee 1,510,000 37,000 4,000 368,000 5,000 
Milwaukee— 
eee 80,000 73,000 703,000 55,000 2,093,000 45,000 
BEDS abd cooe 171,000 166,000 934,000 126,000 1,352,000 5,000 
Toledo— 
Tiiibivcuseeonts - eeseve 360,000 352,000 1,220,000 4,000 21,000 
Di hpetibthiinn  teerbewe 120,000 116,000 138,000 76, ‘000 oenece 
olt— 
iiit-etidhimiing eaeeee 76,000 12,000 75,000 124,000 61,000 
Pbk dabbios  ‘mecceos 79,000 26,000 67,000 126,000 36,000 
Indianapolis & Omaha— 
Tih deetaanen  moecceet 739,000 3,938,000 667,000 3 -..... 110,000 
Di icuttibea. _phebwt 1,013,000 1,133,000 600,000 ° -...... 189,000 
St. Louis— 
fee 533,000 1,042,000 2,058,000 804,000 247,000 85,000 
Dc. <auseees 617,000 583 ,000 888,000 454,000 149,000 2,000 
Pe — 
i. thn cpeee 168 ,000 59,000 2,187,000 272,000 342,000 233,000 
eee 154,000 62,000 1,104,000 60,000 382,000 221,000 
Kansas City— 
0 ee ee 68,000 2,111,000 2,168,000 368,000 ...... -.-.«.-. 
i ws cides mceeeneidl 65,000 1,654,000 ee eee secese sosset 
St. Joseph— 
Dt ssheneded enesed 94,000 385,000 “ete ale 
De déhsodabdd: ( beeoos 100,000 233,000 Dee. ebcces: -websuee 
Wichita— 
Dt caddibuds”  is6ubee 252,000 Ge) (Waliaes °° éacdene . anéeaa 
aaa nosed 542,000 a s6neee  ipounee.  eeaid 
Siour City— 
Ditnnsancuee. eneone 40,000 214,000 30,000 31,000 19,000 
Dt seed bubba: iseiesm 90,000 55,000 37,000 Li |.’ éeeede 
Total All— 
ia as 1,818,000 13,082,000 19,589,000 7,798,000 7,149,000 2,990,000 
EE 1,811,000 9,756,000 12,058,000 3,838,000 4,179,000 2,317,000 
5 Mos. End Flour Wheat Corn Oats Barley Rye 
May 30 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
a 4,015,000 4,091,000 22,557,000 8,462,000 5,786,000 1,859,000 
Tis sot dée 3,533,000 3,452,000 10,081,000 2,892,000 3,043,000 1,804,000 
Minnea polis— 
iiiccc¢coawd ....-- 15,640,000 3,682,000 6,386,000 12,717,000 2,642,000 
i penocee ..onnaee 8,984,000 862,000 1,350,000 3,996,000 376,000 
Duluth— 
a 2,933,000 281,000 1,703,000 2,017,000 1,745,000 
Diitadcesase” “abana 2,020,000 46,000 164,000 454,000 334,000 
I on: inn ty ectth 330,000 118,000 2,757,000 497,000 9,089,000 209,000 
411,000 225,000 2,122,000 674,000 4,595,000 21,000 
Toledo— 
Dat «nade ) leddeed 2,423,000 1,668,000 3,048,000 37,000 75,000 
in inn. oie AUP “Ueebidietale 1,506,000 472,000 2,115,000 83,000 9,000 
Detroit— 
pear is. ectacetin 509 ,000 94,000 335,000 601,000 287,000 
— eae 376,000 119,000 268,000 394,000 147,000 
Indianapolis & Omaha— ; 
a ae ye ee 2,921,000 18,887,000 3,753,000 enecds Sane 
‘ —_ OE hans 34,000 2,764,000 6,600,000 2,153,000 --.-.-.-. 348,000 
St. Louis— 
eZ 2,389,000 4,051,000 10,280,000 3,948,000 1,247,000 311,000 
» a 2,654,000 2,500,000 4,806,000 2,690,000 632,000 70,000 
eoria— 
a a 831,000 742,000 8,944,000 1,232,000 1,567,000 1,002,000 
Ss 2a eee 815,000 254,000 5,829,000 323,000 1,315,000 942,000 
Kansas City— 
i bse w cee 302,000 10,274,000 8,629,000 1,086,000 -..--.-.- -.---.- 
ae 319,000 5,460,000 9,414,000 Se 
St. Joseph— 
iin ak taiis  -Seeaieeein Cae Peewee Fee — =6lnaccom. c8nese 
dco dedakie + eateade 647,000 855,000 ne ~ i Sisiedéa’ as doko 
W ichita— 
in. chee i. ti been 1,699,000 114,000 0 gl eae 
SNE Pops 2,250,000 83,000 ee. eee ee 2,000 
Siour City— 
a ee | ee 387,000 983,000 133,000 158,000 73,000 
a, 405, 000 366.000 135,000 1,000 1,000 
Total All— sienna ji 
) aa 7,867,000 46,438 000 80,749,000 31,858,000 33,219,000 8,809,000 
ssn widen de 7,766,000 30,843,000 41,655,000 14,083,000 14,513,000 4,054,000 


On the other hand, the livestock movement over 
Western roads appears to have been much smaller 
than in May a year ago. At Chicago the receipts 
comprised only 6,067 carloads in May, 1956, as com- 
pared with 6,468 carloads in May, 1935, and at 
Kansas City they were only 2,236 cars against 3,567 
cars, although at Omaha they reached 1,720 cars as 
compared with 1,600. cars. 

Coming now to the Southern cotton traffic, this, 
we find, was very much larger than in May last 
year, both as regards the overland shipments of the 
staple and the receipts of cotton at the Southern 
outports. Gross shipments overland of cotton during 
May, 1936, reached 52,914 bales as against only 
01,676 bales in May, 1935; 45,963 bales in May, 1934; 
36,317 bales in May, 1983; 23,095 bales in May, 


1932; 29,191 bales in May, 1931; 44,635 bales in 
May, 1930, and 35,141 bales in May, 1929. At the 


Southern outports, receipts of the staple aggregated 
190,101 bales during May the present year as 
against only 87,477 bales in May a year ago, but 
comparing with 197,085 bales in May, 1934; 423,059 
bales in May, 1933, and 222,102 bales in May, 1932. 
Carrying the comparisons still farther back, we find 
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that in May, 1931, the port receipts were only 99,776 
bales; in May, 1930, they reached 205,975 bales, but 
in May, 1929, they were only 134,735 bales. In the 
subjoined table we give the details of the port move- 
ment of cotton for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY 1936, 1935 AND 1934 






































May Since Jan. 1 
Poris one quatitcsans 
1936 1935 1934 1936 1935 1934 

Galveston... ........- 52,284 14,271 81,001} 269,433) 162,033) 569,367 
PE, Gino cauen 41,229 20,441 24,291} 358,209) 163,290; 363,786 
Corpus Christi... ...-.-. 1,285 1,136 622 15,612 9,072 13,943 
Di iiigeeceesesse! sesectl awontsl dann 6,783 95 679 
New Orleans... ..-... 68,271 39,349, 66,319) 391,340) 273,558) 490,088 
Dine eeeneene 11,625 2,841, 11,844 57,619 22,058 48,971 
Pensacola. .........- 800 1,843 2,590 18,062 9,480 ,588 
Savannah _.......... 8,492 1,934 4,757 31,062 14,278 29,116 
DT ttdbvecsectal Gengubl covebe a dhitnews  ebeece 14,473 
Charleston... .....-.-.- 2,833 2,464 2,995 19,682 28,475 27,889 
Lake Charles......-.- 27 501 148 713 2,674 12,104 
Wilmington. ....-.-..- 488 1,512 486 4,586 4,231 6,029 
Poth wanccccess 2,767 1,142) 1,863} 14,297) 13,323) 11,022 
Jacksonville.........} -....- 43, 43 162 2,258 

ON i ea 190,101! 87,477! 197,08511,186,860' 703,155'1,623,313 











Results for Earlier Years 


The increases recorded in railroad earnings during May— 
namely, $41,354,127 (14.82%) in gross and $10,597,914 
(14.78%) in net—came after a decrease of $2,489,273 in 
gross earnings and of $1,666,850 in net earnings in May last 
year, and these losses, in turn, followed an increase of 
$26,769,505 in gross and a decrease of $1,618,619 in net in 
May, 1934. In the previous year (May, 1933) there had 
been a gain in gross of $3,584,364 and a gain in net of 
$27,428,140, but these increases followed tremendous losses 
in the three years immediately preceding. In May, 1982, 
our compilations showed a loss of $114,034,479 in gross and 
of $33,623,278 in net, and this followed $94,091,632 loss in 
gross and $30,320,738 loss in net in May, 1931, and $75,- 
131,912 loss in gross and $35,711,276 in net in May, 1930, 
business depression having been the cause of the continuous 
decline in the three-year period. In May, 1929, the returns, 
of course, showed improved results, but not to the extent 
expected, having regard to the trade activity prevailing at 
the time, but which was reflected at that time only in 
minor degree in the revenue returns of the railroads. Our 
compilations for May, 1929, showed only $26,179,817 gain 
in gross, or 4.86%, and $17,754,001 gain in net, or 12.9%. 
Moreover, this very moderate improvement came after poor 
or indifferent results in May, 1928, and May, 1927, one 
reason for this having been that the agricultural communi- 
ties of the country were even at that time already suffering 
depression, greatly impairing their purchasing and consum- 
ing capacity, though the situation in that respect was not 
so strongly accentuated as it has since become. In May, 
1928, our tabulations recorded $8,823,323 decrease in gross, 
with $840,317 increase in net, and in May, 1927, our tables 
also showed relatively slight changes, namely, $1,088,017 
increase in gross, with $1,063,507 decrease in net. An im- 
portant fact to remember, however, is that this last fol- 
lowed quite substantial improvement (we are speaking of 
the roads as a whole) in May, 1926, over May, 1925, when 
our compilation showed $28,515,298 gain in gross, or 5.85%, 
and $15,677,492 gain in net, or 13.89%. Moreover, these 
gains in 1926 succeeded substantial improvement in 1925 
over 1924, our tabulations for May, 1925, having recorded 
$11,114,584 increase in gross and $16,805,030 increase in net. 
On the other hand, it is essential to bear in mind that these 
increases of 1926 and 1925 came after tremendous decreases 
in 1924, and to that extent constituted merely recovery of 
what was then lost. Our statement for May, 1924, showed 
no less than $70,476,133 falling off in the gross and $30,- 
448,063 falling off in the net. These losses, in turn, how- 
ever, followed prodigious gains in the year preceding—that 
is, in May, 1923, when the totals were of exceptional size. 
In May of that year the roads were in enjoyment of an 
unexampled volume of traffic, and our compilations showed 
an addition to the gross (as compared with the preceding 
vear) of no less than $97,510,054, or 21.77%, and an addition 
to the net in the sum of $32,573,715, or nearly 35%. It 
should be remembered, too, that the 1923 gains in net were 
simply the topmost of a series of increases that began long 
before 1923. Thus, in May, 1922, when business revival had 
already begun, but when the carriers suffered a very nota- 
ble reduction of their coal tonnage by reason of the strike 
at the unionized coal mines then prevailing throughout the 
country (coal loadings then having fallen off 47.4% as com- 
pared with May of the year before) there was only a very 
small improvement in the gross earnings—only $4,069,751, 
or less than 1%—but there was at the same time a con- 
traction in expenses of $23,995,177, and this brought about 
an augmentation in the net in amount of $28,064,928, or, 
roughly, 43%. There was improvement also in the net in 
the year preceding (1921), though gross at that time was 
declining, owing to the collapse in trade. The decrease in 
the gross then was $13,214,331, but it was accompanied by a 
reduction in expenses of $58,054,141, thus leaving a gain of 
$44,839,810 in the net earnings. The loss in the gross at 
that time was only 2.89%, which, of course, failed to reflect 
either the great falling off in traffic or the extent and 
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magnitude of the depression in trade under which the 
country was then laboring, the reason being that railroad 
rates, both passenger and freight, had been advanced and 
the added revenue from the higher rates served to that 
extent to offset the loss in earnings resulting from the 
shrinkage in the volume of traffic. Contrariwise, the sav- 
ing in expenses then achieved was effected in face of higher 
wage scales, the Railroad Labor Board having the previous 
summer awarded a 20% increase to the employees, at the 
same time that the Interstate Commerce Commission 
granted the carriers authority to put into effect higher rate 
schedules for passengers and freight. Had business and 
traffic remained normal, the higher rate schedules would, 
according to the computations made at the time, have added 
$125,000,000 a month to the gross revenues, and the higher 
wage schedules would have added $50,000,000 a month to 
the payroll of the carriers, as was pointed out by us at 
the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency that 
followed, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May, 1920, the 
so-called “outlaw” strike, which served so seriously to 
interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences, In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was 
merely one of a series of losses in net that had been con- 
tinuing through successive years. As indicating how ex- 
penses had been mounting up, it is only necessary to note 
that in May, 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the augmenta- 
tion in expenses reached $69,091,093, leaving a diminution 
in the net of $33,958,788. Similarly, for May, 1918, our 
compilations registered $31,733,655 increase in gross, but 
$14,459,024 decrease in net, owing to an increase of $46,- 
232,679 in expenses. For the three years combined, there- 
fore, the loss in net for this single month was $70,790,208, 
in face of an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased $176,- 
325,236. Even prior to 1918 rising expenses were a feature 
of the returns, though not, of course, to anywhere near 
the extent which subsequently developed. In the following 
we show the May comparisons for each year back to 1909. 
We give the results just as registered by our own tables 
each year: 





















































Gross Earnings Mileage 
Month 
or Year Year Inc. (+) or Per Year Year 
May Given Preceding Dec. (—>) Cent Given | Preced’g 
 _—_——— $196,826,686|$170,600,041| + $26,226,645) 15.37 | 220,314) 217,933 
lia any 230,033,384) 198,049,990) +31,983,395| 16.25 | 229,345) 225,274 
ee 226,442,818) 231,066,896; —4,624,078 1.99 | 236,230) 232,503 
A 232,229,364) 226,184,666) +6,044,698 2.67 | 235,410} 231,597 
A «dale aie 263,496,033) 232,879,970) +30,616,063| 13.14 | 239,445) 236,619 
eS 239,427,102) 265,436,022) —26,007,920 9.73 | 246,070) 243,954 
SR a ler 244,692,738) 243,367,953) +1,324,785 0.54 | 247,747] 245,207 
ER RE es 308,029,096) 244,580,685) +63,448,411) 25.94 | 248,006) 247,189 
a 353,825,032; 308,132,969) +45,692,063} 14.82 | 248,312! 247,842 
ile 373,237,097| 342,463,442) +31,773,655 9.28 | 230,355) 228,892 
TR 413,190,468) 378,058,163) +35,132,305 9.29 | 233,931) 234,439 
hs adams 387,330,487) 348,701,414) +38,629,073; 11.08 | 213,206) 211,040 
Re 444 028,885) 457,243,216; —13,214,331 2.89 | 235,333) 234,916 
I, ee 447,299,150) 443,229,399; +4,069,751 0.92 | 234,931) 234,051 
eee 545,503,898) 447,993,844) +97,510,054/ 21.77 | 235,186) 235,472 
I 476,458,749) 546,934,883) —-70,476,133| 12.89 | 235,894| 234,452 
ee. oak 487,664,385) 476,549,801) +11,114,584 2.33 | 236,663] 236,098 
a 516,467,480) 487,952,182) +28,515,298 8.85 236,833) 236,858 
a ss hac 517,543,010} 516,454,998; + 1,088,016 0.21 | 238,025) 237,275 
RA 509,746,395) 518,569,718; —8,823,323 1.70 | 240,120} 239,079 
I oe eal 536,723,030; 510,543,313] + 26,179,817 4.86 | 241,280) 240,798 
I iediie es hie 462,444,002) 537,575,914) —75,131,912} 13.95 | 242,156) 241,758 
i 368,485,871] 462,577,503) —94,091,632|} 20.35 | 242,716) 242,542 
sn a ot Keds 254,382,711) 368,417,190|/—-114,034,479| 30.95 | 241,995) 242.163 
omens ee 257 ,963,036| 254,378,672} +3,584,364 1.41 | 241,484) 242,143 
RLS ok aaa 281,627,332) 254,857,827) +26,769,505) 10.50 | 238,983) 240,906 
ee 279,153,707} 281,642,980; —2,489,273 0.88 | 237,951] 238,980 
ERPS 320,487,420\ 279,133,293° +41,354,127' 14.82 | 237,012 238,159 
Net Earnings Inc. (+) or Dec. (—) 
Month of 
of Year Year 
May Given Preceding Amount Per Cent 
SS ee $64,690,920 $49,789,800 + $14,901,120 29.93 
DE ebbvbcuved 70,084,170 64,857,343 + 5,226,827 8.06 
| rere rer 69,173,574 70,868 ,645 — 1,695,071 2.39 
a 66,035,597 68,488 ,263 —2,452,666 3.58 
te flag TE ie Se 73,672,313 66,499,916 + 7,172,397 10.79 
Bd ake 57,628,765 73,385,635 + 15,756,870 21.47 
Sar eee 71,958 ,563 57,339,166 + 14,619,397 25.50 
eS Se 105,598,255 71,791,320 + 33,806,935 47.09 
aM CERIN EN piece: 109,307,435 105,782,717 +3,524,718 3.33 
ESRI 5 ae 91,995,194 107 ,454,218 + 14,459,024 13.58 
SS PORES é 58,293,249 92,252,037 —33 958,788 36.81 
a Se er 28,684,058 51,056,449 — 22,372,391 43.82 
fl le PS A 64,882,813 20,043,003 + 44,839,810 223.72 
hall ALAN a SIE 92,931,565 64,866,637 + 28,064,928 43.27 
RE eer 6 126,173,540 93,599 825 + 32,573,715 34.79 
i. athe ubetih bic th 96,048,087 126,496, 150 — 30,448 ,063 24.07 
iP Rho ar 112,859,524 96,054,494 + 16,805,030 17.49 
a ae 128 581,566 112,904,074 + 15,677,492 13.89 
Ee I PRESEN 126,757,878 127,821,385 —1,063,507 0.83 
Eagar are ae 128,780,393 127,940,076 +840,317 0.66 
(aaa Sa 146,798,792 129,044,791 + 17,754,001 12.09 
en ta dliptipntnecntl ioe 111,387,758 147,099,034 — 35,711,276 24.22 
RIES Racal Se 81,038,584 111,359,322 — 30,320,730 27.23 
a ayo 47,429,240 $1,052,518 —3%,623,278 41.48 
a ae 74,844,410 47,416,270 + 27,428,140 57.85 
a i ps 72,084,732 73,703,351 —1,618,619 2.20 
I ee 70,416,370 72,083,220 — 1,666,850 2.31 
RRR nr agea 80,729,491 70,331,577 + 10,397,914 14.78 
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Text of Newly Enacted Measure Establishing Permanent Form of Government 
in Virgin Islands—Bill Signed by President Roosevelt on June 22 


The biil passed at the recent ssesion of Congress estab- 
lishing a permanent form of government in the Virgin 
Islands became a law on June 22 when President Roosevelt 
affixed his signature to the measure. Final congressional 
action on the bill was registered on June 2, when the Senate 
(which passed the bill on May 4) concurred in amendments 
made by the House in passing the bill on June 1. One of 
the features of the bill is its provisions extending universal 
suffrage (beginning Jan. 1, 1938, or within the year previous 
to that date if the Legislature so provides in the meantime) 
to the inhabitants of the three Islands—St. Croix, St. 
Thomas and St. John. Under the new law the Virgin 
Islands are to be divided into two municipalities—(1) the 
Municipality of St. Croix, and (2) the Municipality of St. 
Thomas and St. John. The executive power of the Virgin 
Islands and the municipalities will be vested in an executive 
officer whose title will be the Governor of the Virgin 
Islands, and who will be appointed by the President. The 
legislative powers in the municipalities will be vested in 
Municipal Councils and the judicial power of the Virgin 
Islands will be vested in a court to be known as the District 
Court of the Virgin Islands. Reference to the new legisla- 
tion appeared in these columns May 9, page 3093, and 
June 20, page 4104. The Act is to be known as the “Organic 
Act of the Virgin Islands of the United States.” The text 
of the Act follows: 

[S. 4524] 


AN ACT 
To provide a civil government for the Virgin Islands of the United States. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress Assembled, That the provisions of this Act, 
and the name ‘“‘the Virgin Islands’? as used in this Act, shall apply to 
and include the territorial domain, lands and waters acquired by the 
United States through cession of the Danish West Indian Islands by the 
convention between the United States of America and His Majesty the 
King of Denmark entered into August 4, 1916, and ratified by the Senate 
on September 7, 1916 (39 Stat. L. 1706). 

Sec. 2. The insular possession which is the Virgin Islands shall be 
divided into two municipalities, namely, (1) the municipality of Saint 
Croix and (2) the municipality of Saint Thomas and Saint John. The 
boundaries of said municipalities shall be the same as at present established 
in accordance with laws in force on the date of enactment of this Act, 
and the capital and seat of the central goverftment shall be Saint Thomas. 
In this Act the phrase “the Government of the Virgin Islands” shall 
incluce, in addition to the governing authority of the insular possession, 
the governing authority of the two municipalities, unless the context shall 
indicate a different intention. 

Sec. 3. The inhabitants of the municipality of Saint Croix and of the 
municipality of Saint Thomas and Saint John are hereby constituted into 
bodies politic and juridic, under the present name of each such munici- 
pality, and as such bodies they shall have perpetual succession and power 
(a) to adopt and use an official seal; (b) to sue and in cases arising 
out of contract to be sued; (c) to demand the fulfillment of obligations 
under the law and to defend and prosecute all actions at law; (d) to 
acquire property by purchase, exchange, donation or bequest, by virtue of 
proceedings for the collection of taxes, by eminent-domain proceedings, 
or by any other means provided by law, and to possess, administer, and 
govern such property; and (e) to alienate or encumber any of their 
property, subject to the prcvisions of this Act. 

Sec. 4. All property which may have been acquired by the United 
States from Denmark in the Virgin Islands under the convention entered 
into August 4, 1916, not heretofore or within one year hereafter reserved 
by the United States for public purposes, is hereby placed under the 
control of the Government of the Virgin Islands: Provided, That, except 
as otherwise expressly provided, all laws of the United States for the 
protection and improvement of the navigable waters of the United States 
and the preservation of the interest of navigation and commerce gehall 
apply to the Virgin Islands: Provided further, That nothing in this Act 
shall be construed to affect or impair in any manner the terms and con- 
ditions of any authérizations, permits, or other powers heretofore lawfully 
granted or exercised in or in respect of the Virgin Islands by any author- 
ized officer or agent of the United States: Provided further, That the 
Secretary of the Interior shall be authorized to lease or to sell upon such 
terms as he may deem advantageous to the Government of the United 
States any property of the United States under his administrative super- 
vision in the Virgin Islands not needed for public purposes. 


Legislative Branch 


Sec. 5. All local legislative powers in the municipality of Saint Croix, 
except as herein otherwise provided, shall be vested in a local legislative 
assembly, which shall be designated the “Municipal Council of Saint 
Croix.’’ Said council shall consist of nine members elected by the qualified 
electors of the municipality for a term of two years beginning the Ist day 
of January next succeeding the date of election. The members shall be 
elected in four representative districts, two of which shall be the town of 
Christiansted and the country district thereof, and two of which shall be 
the town of Frederiksted and the country district thereof, as defined by 
law in force on the date of enactment of this Act: Provided, That two 
members shall be elected for each of said districts and one member at 
large. 

Sec. 6. All local legislative powers in the municipality of Saint 
Thomas and Saint John, except as herein otherwise provided, shall be 
vested in a local legislative assembly which shall be designated the 
“Municipal Council of Saint Thomas and Saint John.’”’ Said council 
shall consist of seven members elected by the qualified electors of the 
municipality for a term of two years beginning the lst day of January 
next succeeding the date of election. The members shall be elected in 
three representative districts, one of which shall be the town district and 
one the country district of Saint Thomas, and one the district of Saint 
John, as defined by law in force on the date of enactment of this Act: 
Provided, That two members shall be elected for each of the districts of 
Saint Thomas, one member for the district of Saint John, and two members 
at large. 


Sec. 7. After January 1, 1937, joint sessions of said municipal coun- 
cils shall constitute and shall be designated the “Legislative Assembly of 
the Virgin Islands.” The legislative assembly shall convene in Saint 
Thomas upon call by the Governor, and also whenever both municipal 
councils shall determine by resolutions passed by each of them: Provided, 
that the Governor shall call the legislative assembly at least once during 
each calendar year. The legislative assembly shall have power to enact 
legislation applicable to the Virgin Islands as a whole, but no legislation 
shall be considered other than that specified in the message by the 
Governor calling such a session, or in both of said resolutions: Provided 
further, That so long as the membership of the legislative assembly does 
not exceed sixteen members, a quorum of the legislative assembly shall 
consist of not less than ten members, and no bill shall be enacted until it 
shall be passed by a two-thirds majority vote of the members present. 
The municipal councils shall not enact laws or ordinances in conflict with 
the enactments of the legislative assembly. 

Sec. 8. The present colonial councils shall continue to function until 
January 1, 1937. The next general election in the Virgin Islands shall 
be held on November 3, 1936. At such election there shall be chosen the 
entire membership of each municipal council as herein provided. There- 
after the elections shall be held on the first Tuesday after the first 
Monday in November, beginning with the year 1938, and every two years 
thereafter. The terms of office of members of the respective colonial 
councils of the municipalities of Saint Thomas and Saint John and of 
Saint Croix, whose terms of office under existing law would expire prior 
to January 1, 1937, are hereby extended to that date. 

Sec. 9. No person shall be eligible to be a member of either municipal 
council unless he is a citizen of the United States, over twenty-five years 
of age, is a qualified voter of the municipality in which elected, has 
resided in the Virgin Islands for a period of not less than three years 
next preceding the date of election, and has not been convicted of a 
felony or of a crime involving moral turpitude. Each municipal council 
may exclude from membership therein persons receiving compensation 
from the Government of the United States or from either of the municipal 
governments of the Virgin Islands, 

Sec. 10. The members of each municipal council shall receive allow- 
ance for actual travel expenses and such reasonable subsistence as may 
be prescribed by the council. ; 

Sec. 11. The respective municipal councils shall be the sole judges 
of the elections, returns, and qualifications of their members, shall be 
vested with the authority and attributes inherent in legislative bodies, 
and shall jointly or separately have the power to institute and conduct 
investigations, issue subpenas to witnesses and other parties concerned, 
and administer oaths. Existing rules of the colonial councils shall con- 
tinue in force and effect, except as inconsistent with this Act, until 
altered, amended, or repealed by the respective municipal councils. No 
member shall be held to answer before any tribunal other than the 
respective municipal councils themselves for any speech or debate in the 
municipal councils and the members shall in all cases, except treason, 
felony, or breach of the peace, be privileged from arrest during their 
attendance at the sessions of the municipal councils and in going to and 
returning from the same. 

Sec. 12. Each municipal council shall annually appoint from among 
its members, for a term of one year, three members to serve as a standing 
committee, which, under the name of the “Municipal Committee’’, shall! 
advise the Governor concerning the management of the fiscal affairs of the 
municipality, and concerning matters relating to the municipality. The 
procedure of the Municipal Committee shall be in accordance with bylaws 
adopted by the municipal council and approved by the Governor. The 
Municipal Committee shall have power when granted by local law to 
recommend to the Governor transfers between items in the annual budgets, 
and loans from municipal funds, but no such transfers or loans shall be 
made by the Governor except upon the recommendation of the Municipal 
Committee. 

Suc. 13. Each municipal council shall assemble for ordinary meetings 
on a certain day of every second month, which day shall be previously 
fixed by the Governor for the whole year, and for extraordinary meetings 
at the call of the Governor or the chairman of the council. The Governor 
may postpone the meetings of the municipal councils, but not for a longer 
period than fourteen days. The Municipal Council of Saint Thomas and 
Saint John shall convene at Saint Thomas, and the Municipal Council of 
Saint Croix shall convene at Christiansted. 

Sec. 14. The Governor may introduce bills in the respective municipal 
councils. The Governor shall submit to the respective municipal councils, 
at least ninety days before the close of each fiscal year, a budget of esti- 
mated receipts and expenditures for the respective municipalities, which 
shall be the basis for the annual local appropriation bills for such munici- 
palities. He shall from time to time submit to the respective municipal 
councils such reports concerning the fiscal affairs of the municipalities as 
may be requested by resolution of either municipal council. 

SEc. 15. The quorum of each municipal council shall consist of an 
absolute majority of all its members. No bill shall become a law until 
it shall be passed by a majority (yea-and-nay) vote of the members 
present and voting of the municipal council having jurisdiction, entered 
upon the journal, and approved by the Governor, except as otherwise herein 
provided. Each municipal council shall keep a journal of its proceedings 
and publish the same during the year, and the yeas and nays of the 
members voting on any question shall be entered on the journal. 

SEc. 16. Now legislation, and repeals, alterations, and amendments of 
local laws of the Virgin Islands by the municipal council having jurisdic- 
tion, and by the legislative assembly, shall be effective and enforced 
when, and to the extent, such new legislation, repeals, alterations, and 
amendments are approved by the Governor, and the Governor shall etate 
specifically in each case whether his approval or disapproval is in whole 
or in part, and if in part only, what part is approved and what part not 
approved. The Governor may veto any specific item or items in any Dill 
which appropriates money for specific purposes, but shall veto other bills, 
if at all, only as a whole. If any bill passed by the muncipal council 
having jurisdiction or by the legislative assembly be disapproved in whole 
or in part by the Governor, the Governor shall within thirty calendar days 
return such bill to the said municipal council or to the legislative 
assembly, whether in actual session or not, setting forth his objections. 
If after reconsideration by the legislative body having jurisdiction two- 
thirds of all the members of the said body pass such bill or part thereof, 
it shall be sent to the Govevrnor who, in case he shall not then approve 
it, shall transmit the same to the President. If the President approves 


such bill or part of bill, he shall sign it and it shall become law; if he 
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Joes not approve such bill or part of bill, he shall return it to the Gov- 
ernor, so stating, and it shall not become law. If any bill shall not be 
returned by the Governor as herein provided within thirty calendar days 
after it shall have been jresented to him the same shall become a law in 
like manner as if he had signed it. The President shall approve or disap- 
prove an act submitted to him under the provisions of this section within 
three months from and after its presentation for his approval; and if 
not acted upon within such time, it shall become a law the same as if it 
had been specifically approved. All laws enacted by the Municipal Council 
of Saint Croix, by the Municipal Council of Saint Thomas and Saint John, 
or by the legislative assembly, shall be reported by the Governor to the 
Secretary of the Interior, and by him to the Congress, which hereby 
reserves the power and the authority to annul the same. The laws not 
annulled shall be published annually as a public document. If at the 
termination of any fiscal year the appropriation necessary for the support 
of the municipal government for the ensuing fiscal year shall not have 
been made, then the several sums appropriated * in the last appropriation 
bills for the objects and purposes therein specified, so far as the same may 
be applicable, shall be deemed to be reappropriated, item by item; and 
until the municipal council of the municipality having jurisdiction shall 
act in such behalf, the Governor may make the payments and collections 
necessary for the purpose aforesaid. 

Sec. 17. Beginning on January 1, 1938, or on such earlier date subse- 
quent to January 1, 1937, as may be fixed by local law or ordinance for 
either municipality, and thereafter, the franchise shall be vested in resi- 
dents of the Virgin Islands who are citizens of the United States, twenty- 
one years of age or over, and able to read and write the English language. 
Additional qualifications may be prescribed by the legislative assembly: 
Provided, however, That no property or income qualification shall ever be 
imposed upon or required of any voter, nor shall any discrimination in 
qualification be made or based upon difference in race, color, sex, or 
religious belief. 

Sec. 18. The laws of the United States applicable to the Virgin 
Islands on the date of enactment of this Act, and all local laws and ordi- 
nances in force on such date in the Virgin Islands, not inconsistent with 
this Act, shall continue in force and effect: Provided, That the Municipal 
Council of Saint Croix and the Municipal Council of Saint Thomas and 
Saint John, and the legislative assembly, shall have power, when not 
inconsistent with this Act and witiin their respective jurisdictions, to 
amend, alter, modify, or repeal any law of the United States of local 
application only, or any ordinance, public or private, civil or criminal, 
continued in force and effect by this Act, except as herein otherwise 
provided, and to enact new laws and ordinances not inconsistent with 
this Act and not inconsistent with the laws of the United States hereafter 
made applicable to the Virgin Islands or any part thereof, subject to the 
power of the Congress to annul the same. The laws of the United States 
relating to patents, trade marks, and copyrights, and to the enforcement 
of rights arising thereunder, shall have the same force and effect in the 
Virgin Islands as in the continental United States, and the District Court 
of the Virgin Islands shall have the same jurisdiction in causes arising 
under such laws as is exercised by United States district courts. 

Sec. 19. The legislative power of the Virgin Islands shall extend to all 
subjects of local application not inconsistent with this Act or the laws of 
the United States made applicable to said islands, but no law shall be 
enacted which would impair rights existing or arising by virtue of any 
treaty entered into by the United States, nor shall the lands or other 
property of nonresidents be taxed higher than the lands or other property 
of residents. 
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Executive Branch 


Sec. 20. The executive power of the Virgin Islands and of the munici- 
palities thereof shall be vested in an executive officer whose title shall 
be “tthe Governor of the Virgin Islands’’ and shall be exercised under super- 
vision of the Secretary of the Interior. The Governor shall be appointed 
by the President, by and with the advice and consent of the Senate, and 
shall hold office at the pleasure of the President and until his successor 
is chosen and qualified. The Governor shall reside in the Virgin Islands 
during his official incumbency. He shall have general supervision and 
control of all executive and administrative departments, bureaus, and 
offices of the Government of the Virgin Islands. He shall faithfully 
execute the laws of the United States applicable to the Virgin Islands, and 
the laws and ordinances of the Virgin Islands. He may grant pardons 
and reprieves and remit fines and forfeitures for offenses against the local 
laws, and may grant respites for all offenses against the applicable laws 
of the United States until the decision of the President can be ascertained. 
He may veto any legislation as provided in this Act. He shall commission 
all officers that he may be authorized to appoint. He may call upon the 
commanders of the military and naval forces of the United States in the 
islands, or summon the posse comitatus, or call out the militia, to prevent 
or suppress violence, invasion, insurrection, or rebellion; and he may, in 
case of rebellion or invasion, or imminent danger thereof, when the public 
safety requires it, suspend the privilege of the writ of habeas corpus, or 
place the islands, or any part thereof, under martial law, until com- 
munication can be had with the President and the President’s decision 
thereon made known. He shall annually, and at such other times as the 
President or the Congress may require, make official report of the transac- 
tions of the Government of the Virgin Islands to the Secretary of the 
Interior, and his said annual report shall be transmitted to the Congress. 
He shall perform such additional duties and functions as may, in pursuance 
of law, be delegated to him by the President, or by the Secretary of the 
Interior. He shall have the power to issue executive regulations not in 
conflict with any applicable law or ordinance. He shall attend or may 
depute another person to represent him at the meetings of the legislative 
authorities herein established, and may give expression to his views on any 
matter before such bodies. 

Sec. 21. The President shall appoint a Government Secretary for the 
Virgin Islands, who shall have all the powers of the Governor in the case 
of a vacancy or temporary removal, resignation, or disability of the 
Governor, or in case of his temporary absence. He shall have custody of 
the seal of the Virgin Islands and shall countersign and affix such seal to 
all executive proclamations and all other executive documents. He shall. 
when practicable, attend all meetings of the Municipal Council of Saint 
Thomas and Saint John, before which body he shall give expression to the 
advice of the Governor. He shall record and preserve the laws enacted 
by the legislative authorities herein established. He shall promulgate all 
proclamations and orders of the Governor and all laws enacted by said 
legislative authorities. He shall have all such executive powers and per- 
form such other duties as may be prescribed by law or assigned to him 
by the Governor. 

Sec. 22. The Secretary of the Interior shall appoint an Administrator 
for Saint Croix, who shall act for the Governor in the administration of 





*So in original. 
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the affairs of the municipality of Saint Croix. He shall, when practicable, 
attend all meetings of the Municipal Council of Saint Croix, before which 
body he shall give expression to the advice of the Governor. He shall 
exercise supervision over all administrative departments in the municipality 
of Saint Croix, subject to the direction of the Governor. 

Sec. 23. The Secretary of the Interior shall appoint such other execu- 
tive and administrative officers as may, in his discretion, be required. 
Such officers shall have such powers and duties as may be conferred or 
imposed upon them by law or ordinance, or by order of the Secretary of 
the Interior or executive regulation of the Governor not inconsistent with 
any such law or ordinance. The salary of all executive officers and 
employees appointed by the President or by the Secretary of the Interior 
shall be paid from funds appropriated for the Government of the Virgin 
Islands by the Congress in annual appropriation bills, or as may be 
otherwise provided by law. The officers appointed by the Secretary of the 
Interior shall hold office during his pleasure, and in making euch appoint- 
ments the Secretary shall give due consideration to natives of the Virgin 
Islands. 

Sec. 24. The Governor shall appoint, by and with the advice and 
consent of the municipal council having jurisdiction, all salaried officers 
and employees of the municipal governments whose salaries are provided 
for in the budgets of the municipal governments. In the event of a 
vacancy in any appointive office under the Government of the Virgin 
Islands, or the absence, illness, or temporary disqualification of any ap- 
pointive officer, the Governor shall designate an officer or employee of 
the Government of the Virgin Islands to discharge the functions of such 
officer during such vacancy, absence, illness, or temporary disqualification. 


Judicial Branch 


Sec. 25. The judicial power of the Virgin Islands shall be vested in a 
court to be designated ‘‘the District Court of the Virgin Islands” and in 
such court or courts of inferior jurisdiction as may have been or may 
hereafter be established by local law: Provided, That the legislative assem- 
bly may provide for the organization and conduct of a Superior Court of 
the Virgin Islands and may transfer from the district court to such 
Superior Court jurisdiction over any or all causes other than those arising 
under the laws of the United States. Appeals from the Superior Court 
shall be as provided by law in the case of appeals from the district court. 

Sec. 26. The President shall, by and with the advice and consent of 
the Senate, appoint a judge and a district attorney for the District Court 
of the Virgin Islands who shall hold office for the term of four years and 
until their successors are chosen and qualified unless sooner removed by 
the President for cause. 

The Attorney General shall appoint and fix the compensation of all 
other officers necessary for the transaction of the business of the district 
court, and the compensation of the judge of the district court, and of the 
district attorney, and the administrative expenses of such court shall be 
paid from appropriations made for the Department of Justice. The duties 
of such officers shall be prescribed by law or ordinance and by order of 
the Attorney General not inconsistent therewith: Provided, That the Gov- 
ernor may call upon the district attorney to advise him upon any legal ques- 
tions concerning the administration of the Government of the Virgin 
Islands. 

Sec. 27. The District Court of the Virgin Islands shall consist of two 
divisions, one constituted by the municipality of Saint Croix and one 
constituted by the municipality of Saint Thomas and Saint John, as defined 
by local law in force on the date of enactment of this Act. The judye 
of the district court shall hold court in eaclr division at such time as he 
may designate by order, at least once in two months in each division. 
The rules of practice and procedure in such district court shall be pre- 
scribed by law or ordinance or by rules and regulations of the district 
judge not inconsistent with law or ordinance. The process of the district 
court shall run throughout the Virgin Islands. 

Sec. 28. The district court shall have jurisdiction of— 


(1) All criminal cases under the laws of the respective municipalities 
or under the laws of the United States applicable to the Virgin Islands ; 


(2) All cases in equity; 

(3) All cases in admiralty ; 

(4) All cases of divorce and annulment of marriage ; 

(5) All cases at law involving principal sums exceeding $200 ; 
(6) All cases involving title to real estate; 

(7) All appeals from judgments rendered in the inferior courts; 


(8) All matters and proceedings not otherwise hereinabove provided 
for which, on the date of enactment of this Act, were within the jurisdic- 
tion of the District Court of the Virgin Islands, or of the judge thereof, 
or which may hereafter be placed within the jurisdiction of the District 
Court of the Virgin Islands, or of the judge thereof, by local law. 

The district court shall also have concurrent jurisdiction with the 
inferior courts as provided in section 32. 


Sec. 29. The district court shall also have jurisdiction of offenses under 
the criminal laws of the United States when such offenses are committed 
on the high seas beyond the territorial limits of the Virgin Islands on 
vessels belonging in whole or in part to the United States, to any citizen 
thereof, or to any corporation created by or under the laws of the United 
States or of any State or Territory thereof, and the offenders are found 
in the Virgin Islands or are brought into the Virgin Islands after the 
commission of the offense. 

Sec. 30. Appeals from the District Court of the Virgin Islands shall 
be as provided by law in force on the date of enactment of this Act: 
Provided, That no appeal shall be predicated upon the existence of a right 
of appeal under the law of Denmark. 

Sec. 31. In any criminal case originating in said district court, no per- 
son shall be denied the right to trial by jury on the demand of either party: 
Provided, That if no jury is demanded the case shall be tried by the court 
without a jury: Provided further, That the judge of the district court may, 
on his own motion, order a jury for the trial of any criminal action: 
Provided further, That the respective municipal councils of Saint Croix 
and of Saint Thomas and Saint John, may provide for trial in misdemeanor 
cases by a jury of six qualified persons. 

Sec. 32. The inferior courts shall have jurisdiction concurrent with 
the district court in all civil cases in which the principal sum claimed 
does not exceed $200, and of all criminal cases wherein the punishment 
that may be imposed shall not exceed a fine of $100 or imprisonment not 
exceeding six months, all violations of police regulations and executive 
regulations, and any cause or offense wherein jurisdiction hereafter shall 
have been conferred by local law. Such inferior courts shall hold pre- 


liminary investigations in charges of felony and charges of misdemeanor 
in which the punishment that may be imposed is beyond the jurisdiction 
granted to the inferior courts by this section, and shall commit offenders 
to the district court and grant bail in bailable cases. The rules governing 
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said courts and prescribing the duties of inferior judges and inferior court 
officers, oaths, and bonds, the times and places of holding such courts, 
the disposition of fines, costs, forfeitures, enforcements of judgments, 
providing for appeals therefrom to the district court, and the disposition 
and treatment of prisoners shall be as established by law or ordinance in 
force on the date of enactment of this Act or as may hereafter be estab- 
lished by law or ordinance by the municipal council having jurisdiction. 

Sec. 33. Appeals in civil and criminal cases from the judgments and 
rulings of the inferior courts shall be to the district court and shall be 
taken in accordance with the laws and ordinances of the respective 
municipalities: Provided, That the right of appeal in all cases, civil and 
criminal, shall be as established by law or ordinance in force on the date 
of enactment of this Act, or as may hereafter be established by law or 
ordinance by the municipal council having jurisdiction. 


Miscellaneous Provisions 


Sec. 34. No law shall be enacted in the Virgin Islands which shall 
deprive any person of life, liberty, or property without due process of 
law or deny to any person therein equal protection of the laws. 

In all criminal prosecutions the accused shall enjoy the right to be 
represented by counsel for his defense, to be informed of the nature and 
cause of the accusation, to have a copy thereof, to have a speedy and 
public trial, to be confronted with the witnesses against him, and to have 
compulsory process for obtaining witnesses in his favor. 

No person shall be held to answer for a criminal offense without due 
process of law, and no person for the same offense shall be twice put in 
jeopardy of punishment, nor shall be compelled in any criminal cause to 
give evidence against himself; nor shall any person sit as judge or 
magistrate in any case in which he has been engaged as attorney or 
prosecutor. , 

All persons shall be bailable by sufficient sureties in the case of 
criminal offenses, except for first-degree murder or any capital offense 
when the proof is evident or the presumption great. 

No law impairing the obligation of contracts shall be enacted. 

No person shall be imprisoned or shall suffer forced labor for debt. 

All persons shall have the privilege of the writ of habeas corpus and 
the same shall not be suspended except as herein expressly provided. 

No ex-post-facto law or bill of attainder shall be enacted. 

Private property shall not be taken for public use except upon pay- 
ment of just compensation ascertained in the manner provided by law. 

Nothing contained in this Act shall be construed to limit the power 
of the municipal councils herein provided to enact laws for the protection 
of life, the public health, or the public safety. 

Excessive bail shall not be required, nor excessive fines imposed, nor 
cruel and unusual punishment inflicted. 

The right to be secure against unreasonable searches and seizures shall 
not be violated. 

No warrant for arrest or search shall issue, but upon probable cause, 
supported by oath or affirmation, and particularly describing the place 
to be searched and the persons or things to be seized. 

Slavery shall not exist in the Virgin Islands. 

Involuntary servitude, except as a punishment for crime whereof the 
party shall have been duly convicted, shall not exist in the Virgin Islands. 

No law shall be passed abridging the freedom of speech or of the press 
or the right of the people peaceably to assemble and petition the Govern- 
ment for the redress of grievances. 

No law shall be made respécting an establishment of religion or prohibit- 
ing the free exercise thereof, and the free exercise and enjoyment of 
religious profession and worship without discrimination or preference shall 
forever be allowed, and no political or religious test other than an oath 
to support the Constitution and the laws of the United States applicable 
to the Virgin Islands, and the laws of the Virgin Islands, shall be 
required as a qualification to any office or public trust under the Govern- 
ment of the Virgin Islands. 

The contracting of polygamous or plural marriages is prohibited. 

No money shall be paid out of the treasury except in accordance with 
an Act of Congress or money bill of the local legislative authority having 
jurisdiction and on warrant drawn by the proper officer. 

The employment of children under the age of fourteen years in any 
occupation injurious to health or morals or hazardous to life or limb is 
hereby prohibited. 
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Sec. 35. All taxes, duties, fees, and public revenues collected in the 
municipality of Saint Croix shall be covered into the treasury of the 
Virgin Islands and held in account for said municipality and all taxes, 
duties, fees, and public revenues collected in the municipality of Saint 
Thomas and Saint John shall be covered into said treasury of the Virgin 
Islands and held in account for said municipality: Provided, That the 
proceeds of customs duties, less the cost of collection, and the proceeds 
of the United States income tax, and the proceeds of any taxes levied by 
the Congress on the inhabitants of the Virgin Islands, and all quarantine, 
passport, immigration, and naturalization fees collected in the Virgin 
Islands shall be covered into the treasury of the Virgin Islands and held in 
account for the respective municipalities, and shall be expended for the 
benefit and government of said municipalities in accordance with the 
annual municipal budgets. The Municipal Council of Saint Croix may 
make appropriations for the purposes of said municipality from, and to be 
paid out of, the funds credited to its account in the treasury of the 
Virgin Islands; and the Municipal Council of Saint Thomas and Saint 
John may make appropriations for the purposes of said municipality from, 
and to be paid out of, the funds credittd to its account in said treasury. 

Sec. 36. Taxes and assessments on property and incomes, internal- 
revenue taxes, license fees, and service fees may be imposed and collected, 
and royalties for franchises, privileges, and concessions granted may be 
collected for the purposes of the Government of the Virgin Islands as 
may be provided and defined by the municipal councils herein estab- 
lished: Provided, That all money hereafter derived from any tax levied 
or assessed for a special purpose shall be treated as a special fund in the 
treasury of the Virgin Islands and paid out for such purpose only, except 
when otherwise authorized by the legislative authority having jurisdiction 
after the purpose for which such fund was created has been accomplished. 
Until Congress shall otherwise provide, all laws concerning import duties 
and customs in the municipality of Saint Thomas and Saint John now 
in effect shall be in force and effect in and for the Virgin Islands: Pro- 
vided, That the Secretary of the Treasury shall designate the several ports 
and sub-ports of entry in the Virgin Islands of the United States and 
shall make such rules and regulations and appoint such officers and 
employees as he may deem necessary for the administration of the customs 
laws in the Virgin Islands of the United States; and he shall fix the 
compensation of all such officers and employees and provide for the 
payment of such compensations and other expenses of the collection of 
duties, fees, and taxes imposed under the customs laws from the receipts 
thereof. The export duties in effect on the date of enactment of this 
Act may be from time to time reduced, repealed, or restored by ordinance 
of the municipal council having jurisdiction: Provided further, That no 
new export duties shall be levied in the Virgin Islands except by the 
Congress. 

Sec. 37. All judicial process shall run in the name of “United States 
of America, scilicet, the President of the United States”, and all penal or 
criminal prosecutions in the local courts shall be conducted in the name 
of and by authority of “‘the People of the Virgin Islands of the United 
States.” 

Sec. 38. All officials of the Government of the Virgin Islands shall be 
citizens of the United States, and before entering upon the duties of 
their respective offices shall take an oath to support the Constitution 
and the laws of the United States applicable to the Virgin Islands and 
the laws of the Virgin Islands. 

Sec. 39. All reports required by law to be made by the Governor to 
any official of the United States shall hereafter be made to the Secretary 
of the Interior, and the President is hereby authorized to place all matters 
pertaining to the Government of the Virgin Islands under the jurisdiction 
of the Secretary of the Interior, except matters relating to the judicial 
branch of said Government which shall be as hereinbefore provided under 
the supervision of the Attorney General. 

Sec. 40. This Act shall take effect upon its enactment, but until its 
provisions shall severally become operative as herein provided, the corre- 
sponding legislative, executive, and judicial functions of the existing 
government shall continue to be exercised as now provided by law or ordi- 
nance, and the present incumbents of all offices under the Government 
of the Virgin Islands shall continue in office until their successors are 
appointed and have qualified unless sooner removed by competent authority. 

Sec. 41. This Act may be cited as the Organic Act of the Virgin 
Islands of the United States. 

Approved, June 22, 1936. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 17, 1936. 

Business activity shows a slight gain over the preceding 
week. Electric output touched a new all-time high, topping 
the week ended June 27 by a small margin, and showing 
a gain of 14.9% over the corresponding week of last year. 
Steel output also shows a gain for the week, operations 
being estimated at 69.0% of capacity, which is a gain of 
1.8 points over the preceding week, and compares with a 
rate of 39.9% of capacity during the corresponding week 
of last year. The current month has all indications of 
being the most active July in the steel industry for several 
years, barring labor disturbance, which latter development 
is far less threatening than a few weeks ago. The outstand- 
ing feature of the steel news is the good demand for heavy 
steel, which is now reported as exceeding the demand for 
light steel. Structural steel sales are far above the average 
for the year to date, and purchasing by the railroads is 
brisk, a rather surprising situation for this time of year. 
Steel company officials profess increased confidence that 
no serious labor troubles will result in the near future from 
the steel unionization campaign. Existing appropriations 
indicate that heavy construction work by the Federal Gov- 
ernment may reach $600,000,000 during the current fiscal 
year. This would compare with about $674,000,000 of such 





work carried out during the fiscal year ended June 30. 
Earlier estimates of July automobile production are now 
being revised upward, owing to the heavy demand for cars 


Indications of Business Activity 
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that has followed the recent large-scale cashing of veterans’ 
baby bonds. Several companies plan to maintain their pres- 
ent high level of operations well into August to meet this 
demand. Striking evidence of the improvement in the heavy 
industries was seen in the contracts let by Standard Oil of 
New Jersey for eight tankers, the largest shipbuilding under- 
taking ever assumed by an industrial corporation. The 
commodity markets have been more or less irregular, with 
the exception of wheat and corn, which have continued to 
reflect the devastating effects of the drought. The securi- 
ties market, after more than two months of declines and 
irregular fluctuations, has turned sharply upward once 
again. Wholesale volume of trade continued to expand this 
week, showing a 20 to 30% gain over the preceding week. 
Retail volume was up 12 to 15%, despite the drought handi- 
cap. Car loadings totaled 724,324 cars, a rise of 74,563 cars 
over the previous week, which is the best record since 
October a year ago. Compared with the corresponding 1935 
week, the gain was 158,822 cars. As a further indication 
of the improvement in industry and trade, the combined 
net earnings of 31 large corporations, covering a cross- 
section of industry, showed an increase for the second quar- 
ter of approximately 40% over the corresponding period 
of last year. The drought continued to occupy the center 
of the stage as far as the week’s weather is concerned. 
However, good rains fell and were of great value in ma- 
terially relieving the serious drought situation in western 
Mountain States and parts of the northwestern Great Plains. 
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Jn eastern Montana and most of Wyoming, while the rain 
came too late to save dry-land crops, water holes were 
replenished and the range will improve, relieving, at least 
temporarily, the livestock situation. Also in western Colo- 
rado, much of New Mexico and Utah, very helpful rains 
materially improved the outlook. On the other hand, ab- 
normally high temperatures and scanty rainfall over large 
areas of the country, especially in the interior valleys and 
Central-Northern States, did much to offset the good 
weather news from the other sections. The heat wave 
began on July 3 and has been continuous up to the 14th 
over much of the country east of the Rocky Mountains. 
In the New York City area an electric storm in the early 
part of the week broke effectively the intense heat of the 
previous several days, when record high temperatures were 
scored. The latter part of the week pleasant, seasonable 
weather prevailed in this area. Today it was fair and warm 
here, with temperatures ranging from 68 to 84 degrees. 
The forecast was for partly cloudy and moderately warm 
tonight and Saturday. Overnight at Boston it was 60 to 78 
degrees; Baltimore, 68 to 90; Pittsburgh, 62 to 88; Port- 
land, Me., 58 to 76; Chicago, 70 to 82; Cincinnati, 70 to 90; 
Cleveland, 68 to 82; Detroit, 62 to 90; Charleston, 74 to 94; 
Milwaukee, 72 to 82; Savannah, 72 to 88; Dallas, 76 to 90; 
Kansas City, 76 to 106; Springfield, Mo., 78 to 100; Okla- 
homa City, 76 to 100; Salt Lake City, 62 to 94; Seattle, 
56 to 80; Montreal, 58 to 74, and Winnipeg, 70 to 96. 


- 
—_—- 





With Business Making Exceptionally Good Showing 
in First Half of 1934, Col. Ayres of Cleveland Trust 
Co. Looks for Continuance in Last Half of Year 
Despite Political Campaign, Possible Labor Diffi- 
culties and Droughts 


Stating that “business has clearly given an exceptionally 
good account of its activities in the first half of 1986 despite 
the fact that all these fine figures are still depression 
figures,’ Colonel Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co. of Cleveland, Ohio, in the company’s 


“Business Bulletin” of July 15 adds: 

It seems probable that it will continue to do well in the second half of 
the year despite the prospective disputes of the political campaign, the 
looming possibilities of labor difficulties, and the threats of droughts, which 
are widespread and becoming serious. This promises to be the best busi- 
ness year since 1930, and possibly since 1929. 


In his further observations as to business, Colonel Ayres 
said: 

Business has made important advances during the first half of 1936. 
The automobile industry has continued to hold the leadership, as it has 
done throughout the recovery period. -It now appears probable that the 
output of new motor vehicles during 1936 will be greater than in any 
previous year since 1929. The steel industry is making a similarly fine 
record, and if it can hold through the second half of the year the kind 
of pace that it has set in the first half, it will emulate the automobile 
industry by having the best year since 1929. 

The security markets have done well. Stock prices rose strongly and 
steadily during the first quarter, and the volume of trading was large. 
There followed a month of decline, and two months of advance in the 
second quarter during which the volume was low but the losses were 
recovered. Bond prices have advanced during the half-year, and are at 
record high levels. The volume of new financing, which has been mostly 
refinancing, has so greatly increased that it has been about five times 
as large as in the first half of last year. 

The latest official figures, which are those for May, show the value 
of new construction contracts 70% above that of May of 1935. They 
show factory employment 5% above, and factory payrolls 16% above. 
Freight car loadings in May were 15% greater than a year earlier, and 
the dollar value of department store sales was 16% higher. Foreign trade 
has done better, with imports above exports for the first time in 10 
years. Farm income has been running about 15% above that of last year. 


Employment 

The activity of business and the volume of industrial production have 
been much more nearly constant during last year and so far this year 
than in any previous part of the depression period. A major factor in this 
increased steadiness of industry has been the well sustained employment 
among the factory workers making durable goods. These goods are the 
ones made from the lasting materials such as iron, steel, the other metals, 
lumber, stone, clay, glass, and the like. These goods include machinery, 
furniture, much household equipment, and, most important of all, passenger 
automobiles and trucks. 

Non-durable goods include foods, textiles, tobacco, chemicals, paper, 
and articles made of leather and rubber. In normal times more than half 
_ of the factory workers are those engaged in making durable goods, but 
during depressions the proportions change, and there is much more idleness 
among the makers of durable goods than among those of the non-durable, 
or consumers’ goods. 


- 
—_—_ 





Revenue Freight Car Loadings Jump 74,565 Cars per 
Week 

Loadings of revenue freight for the week ended July 11, 
1936, totaled 742,324 cars. This is a gain of 74,565 ears, 
or 11.5%, from the preceding week, a gain of 158,822 ears, or 
28.1%, over the total for the like week of 1935, and an 
increase of 120,132 ears, or 19.9%, over the total loadings 
for the corresponding week of 1934. For the week ended 
July 4 loadings were 37.9% above those for the like week 
of 1935, and 24.8% over those for the corresponding week of 
1934. Loadings for the week ended June 27 showed a gain 
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of 15.7% when compared with 1935 and a rise of 10.4% when 
comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
July 11, 1936 loaded a total of 344,982 cars of revenue 
freight on their own lines, compared with 308,179 cars in 
the preceding week and 265,591 cars in the seven days ended 
July 13, 19385. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines Rec'd from Connections 
Weeks Ended— Weeks Ended— 
July 11,, July 4, ; July 13,| July 11,; July 4, | July 13, 
1936 | 1936 | 1935 1936 | 1936 1935 

Atch. Top. & Santa Fe Ry....... 23,857| 24,861| 20,185| 4,955] 4,904) 4,001 
Baltimore & Ohio RR.......... 32,126) 27,138) -22,659| 16,138) 15,863) 11,020 
Chesapeake & Ohio Ry__....... 22,884) 20,826) 16,827) 8,985) 10,614) 7,557 
Chicago Burl. & Quincy RR..... 20,875| 13,591] 12,400) 8,366) 6,634) 5,404 
Chic. Milw. St. P. & Pac. Ry_.-.| 21,554) 18,164) 16,291) 8,722) 7,988; 5,981 
Chicago & North Western Ry..--| 17,419) 17,875) 13,678] 10,260 9,802) 7,210 
Gulf Coast Lines. _....__...-.... 2,106} 1,586) 2,092) 1,247) 1,004) 1,316 
Internat. Great Northern RR_...| 2,323) 1,708) 2,187] 1,796) 1,327; 1,929 
Missouri-Kansas-Texas RR... - 5,314) 3,942) 4,462) 3,085) 2,619) 2,364 
Missouri Pacific RR.......-..-- 18,762} 14,590) 13,073) 9,018! 7,571| 6,370 
New York Central Lines. ......- 9,850) 37,786 ,287| 35,926) 40,086) 27,894 
N. Y. Chic. & St. Louis Ry... ._-. 4,987| 4,54 : 8,716| 9,301} 6,491 
Norfolk & Western Ry...._..-.. 20,955| 19,738) 15,104; 4,176) 4,591) 3,288 
Pennsylvania RR.............. 65,438| 60,326) 50,579) 39,220) 42,460) 31,739 
Pere Marquette Ry........-...- ,460| 5,275) 4,720) 4,471; 5,204) 3,381 
Pittsburgh & Lake Erie RR-_~..-.. 6,910} 6,689) 4,839) 5,091) 5,911) 3,918 
Southern Pacific Lines.........-. 27,362) 24,539) 23,928) 66,894| x7,791| x5,200 
WD SE bb aces codescocbbenad 6,750} 5,002} 5,076) 7,834) 8,807; 6,161 
, CREP aeGepeee Thi '344,932'308,179!265,591'184,900' 192,477'141,224 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
July 11, 19361} July 4, 1936 | July 13, 1935 
Chicago Rock Island & Pacific Ry - 26,558 25,420 21,742 
Illinois Central System........-- 29,542 28,557 24,522 
St. Louis-San Francisco Ry....-.-. 13,788 12,692 12,264 
ed nd nainn oehiminmwisginiiie 69,888 66,669 58,528 











The Association of American Railroads, in reviewing the 
week ended July 4, reported as follows: 

Loading of revenue freight for the week ended July 4 totaled 649,759 
cars. This was an increase of 178,633 cars, or 37.9%, above the corrfe- 
sponding week in 1935 and 129,018 cars, or 24.8%, above the correspond- 
ing week in 1934. 

Loading of revenue freight for the week of July 4 was a decrease of 
63,880 cars, or 9.0% below the preceding week, due to the holiday. 

Miscellaneous freight loading totaled 264,629 cars, a decrease of 25,176 
cars below the preceding week, but an increase of 66,909 cars above the 
corresponding week in 1935 and 66,880 cars above the corresponding week 
in 1934. 

Loading of merchandise less than carload lot freight totaled 142,052 
cars, a decrease of 19,248 cars below the preceding week, but an increase 
of 8,477 cars above the corresponding week in 1935 and 4,084 cars above 
the same week in 1934. 

Coal loading amounted to 105,469 cars, a decrease of 8,688 cars below 
the preceding week, but an increase of 55,308 cars above the corresponding 
week in 1935 and 24,031 cars above the same week in 1934. 

Grain and grain products loading totaled 41,972 cars, an increase of 234 
cars above the preceding week, 18,094 cars above the corresponding week 
in 1935, and 4,820 cars above the same week in 1934. In the Western 
districts alone, grain and grain products loading for the week ended 
July 4 totaled 30,146 cars, an increase of 1,094 cars above the preceding 
week this year and 14,134 cars above the same week in 1935. 

Live stock loading amounted to 11,396 cars, a decrease of 1,415 cars 
below the preceding week, but an increase of 2,781 cars above the same 
week in 1935. It was, however, a decrease of 4,158 cars below the same 
week in 1934. In the Western districts alone, loading of live stock for 
the week ended July 4 totaled 8,449 cars, a decrease of 982 cars below 
the preceding week this year but 2,340 cars above the same week in 1935. 

Forest products loading totaled 30,910 cars, a decrease of 5,120 cars 
below the preceding week, but an increase of 8,958 cars above the same 
week in 1935 and 13,537 cars above the same week in 1934. 

Ore loading amoutned to 45,337 cars, a decrease of 4,125 cars below 
the preceding week, but an increase of 14,650 cars above the corresponding 
week in 1935 and 15,965 cars above the corresponding week in 19384. 

Coke loading amounted to 7,994 cars, a decrease of 342 cars below the 
preceding week, but an increase of 3,456 cars above the same week in 
1935 and 3,859 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding weeks in 1985 and 1934. 

Loading of revenue freight in 1936 compared with the two previous 
years follow: 




















1936 1935 1934 

Four weeks in January ..-.... 2,353,111 2,169,146 2,183,081 
Five weeks in February - - . .- 3,135,118 2,927,453 2,920,192 
Four weeks in March.......- 2,418,985 2,408,319 2,461,895 
Four weeks in April. ....-...- 2,544,843 2,302,101 ,340,460 
Five weeks in May...-..-.-.-.- 3,351,801 2,887,975 3,026,021 
Four weeks in June_...-.--.-- 2,787,012 2,465,735 2,504,974 
Week of July 4. ....-..-....- 649,759 471,126 520,741 

TOCA... ccccccececoccceccee 17,240,629 15,631,855 15,957,364 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
July 4, 1986. During this period a total of 126 roads 
showed increases when compared with the same week 
last year. The most important of these roads which 
showed increases were the New York Central Lines, the 
Pennsylvania System, the Baltimore & Ohio RR., the South- 
ern System, the Atchison Topeka & Santa Fe System, and 
the Illinois Central System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 4 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroad Freight Loaded from Connections Railroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Conel — 

RE i al ES 389 490 494 1,257 924 Georgia........ _— NST ED Ee 817 622 704 1,645 1,312 
Bangor & Aroostook..-.......- 671 1,038 927 270 252 Ge hs atin camt 418 325 336 470 407 
Boston & Maine.......-.-.-...- 6,938 6,337 6,287 ,803 8,427 Gulf Mobile & Northern. ...-- 1,422 1,229 951 1,047 651 
Chicago Indianapolis & Louisv. 1,513 1,103 1,122 2,382 1,507 Illinois Central System... ..-.- 8,328 13,547 14,905 10,853 7,439 
Central Indiana...........-.-.-. 13 12 32 48 62 Louisville & Nashville. .....-- 19,108 12,508 12,542 ,999 3,407 
Central Vermont. .........-..- 867 828 2,128 1,834 Macon Dublin & Savannah. ... 126 144 103 290 272 
Delaware & Hudson-..-...-.-- 4,753 3,860 3,910 6,931 5,589 || Mississipp ET ex 173 115 105 309 240 
Delaware Lackawanna & West. 465 ,455 7,352 6,870 ,003 Mobile & Ohio.............-. 1,727 1,384 1,574 1,758 1,240 
Detroit & Mackinac. .....-.-- 392 1 166 131 117 || Nashville tanooga & St L.| 2,460 2,190 2,213 2,568 | 2,260 
Detroit Toledo & Ironton..... 2,286 1,578 1,096 1,262 871 Tennessee Central.........-..- 389 223 255 600 491 
Detroit & Toledo Shore Line. -. 35 253 208 2,613 1,720 

6 ceria aASeahenaoecese 11,018 11,335 10,667 14,767 11,193 , te eeetererae: FF 37,757 38,480 30,229 22,048 
Grand Trunk Western. ......- 945 3,726 3,149 ,306 5,455 
Lehigh & Hudson River..-.-.... 189 126 133 1,908 1,647 Grand total Southern District} 90,121 67,538 69,152 62,004 45,746 
Lehigh & New England. .-....-- 1,407 1,330 1,057 1,136 808 
Lehigh Valley.......-----.-- 8,721 5,575 5,918 ,290 5,601 Northern District— 

Maine Central. .........--.--- 2,527 2,381 2,289 1,765 1,645 || Belt Ry. of Chicago. ...-.....- 7 667 704 2,258 1,439 
Monongahela. ......-.-.-.---- 3,129 775 2,774 254 210 Chicago & North Western. .... 18,108 13,913 15,365 9,802 7,493 
i on iden eaaeeee 1,982 667 1,242 35 63 Chicago Great Western. ....--. 2,286 1,675 1,924 3,017 2,121 
b New york Central Lines... ..- 37,785 27,855 30,435 40,086 26,171 Chicago Milw. St. P. & Pacific.| 18,164 13,318 15,191 7,401 ,222 
N. Y. N. H. & Hartford..-.-..- 9,356 7,957 8,161 12,673 0,969 Chicago St. P. Minn. & Omaha 3,315 2,694 2,659 3,369 2,614 
New York y eh & Western... 1,654 1,629 1,454 1,994 1,687 Duluth Missabe & Northern...| 12,377 8,525 8,162 222 127 
N. Y. Chicago & St. Louis-.-.-.- 4,543 3,705 3,733 9,301 6,565 Duluth South Shore & Atlantic. 1,112 917 1,502 359 338 
Pittsburgh & Lake Erie...-...- 6,728 3,547 3,467 5,872 3,230 Elgin Joliet & Eastern. .-...-...- 7,012 3,776 3,246 5,248 3,144 
Pere Marquette........-..--- 5,275 3,744 4,059 5,204 3,620 || Ft. Dodge Des Moines & South- 401 268 209 123 88 
Pittsburgh & Shawmut. --.- --- 230 54 232 32 28 || Great Northern. .........-..-.- 16,960 | 13,663 | 11,661 2,591 2,568 
Pittsburgh Shawmut & North--. 313 177 246 227 142 || Green Bay & Western. --.-.-.-.-- 599 454 395 562 406 
Pittsburgh & West Virginia....| 1,187 256 1,011 1,825 915 || Lake Superior & Ishpeming....| 2,624 1,470 1,389 93 88 
(RE EI ERE 621 529 1,097 934 || Minneapolis & St. Louis. ..-.-.. ,684 1,184 1,276 1,737 1,345 
ae a BP RE 5,002 4,010 5,010 8,807 6,244 || Minn. St. Paul & S. S. M.---- 5,310 4,226 4, 2,056 2,051 
Wheeling & Lake Erie....--.-.- 4,103 , 3,0 3,418 2,402 || Northern Pacific. ...........-. 8,405 796 6,317 2,957 2,379 
Spokane International. . - ~~... 317 223 142 300 180 
ES SR OE eae 137,483 | 104,515 | 111,124 | 158,692 | 115,835 || Spokane Portland & Seattle. - 1,578 1,173 1,307 1,202 873 
TE . ndédocvocactésoonteen 101,007 | 73,942 | 75,697 | 43,297 | 33,476 
Allegheny District— 
Akron Canton & Youngstown... 481 334 284 634 415 
Baltimore & Ohio......------ 27,138 | 17,525 | 24,402 | 15,863 | 12,046 Central Western District— 
Bessemer & Lake Erie... .-..-.- 5,259 3,341 3,745 2,689 1,117 || Atch. Top. & Santa Fe System.| 24,861 17,084 | 19,510 4,904 4,289 
Buffalo Creek & Gauley..-...- 249 127 191 9 2 P WeCa eres eress 2,997 ,066 2,674 2,623 2,040 
Cambria & Indiana........-. 1,086 121 772 15 1 Bingham & Garfield. ........- 269 193 118 49 55 
Central Rx. of New Jersey ..-- 5,491 4,348 4,827 10,772 8,778 || Chicago Burlington & Quincy../| 13,591 10,409 | 13,382 6,634 5,732 
Ch Lonpnatabibeoakbcue 804 152 67 42 45 || Chicago & Illinois Midland. .-.. 1,317 744 1,107 1,097 529 
Cumberland & Pennsylvania. . 292 85 225 29 40 Chicago Rock Island & Pacific. ; 9,751 10,089 990 5,417 
Ligonier Valley..........-.--- 89 6 53 40 21 Chicago & Eastern Illinois... 2,493 1,563 15 2,365 1,699 
TRS ee 619 784 689 3,214 2,517 Colorado & Southern. .......-. 812 642 659 1,285 910 
Penn-Reading Seashore Lines. . 933 714 1,090 1,070 1,198 || Denver & Rio Grande Western. 1,892 1,579 1,338 2,685 1,809 
Pennsylvania System. ......-.. 60,326 | 43,782 | 50,879 ,460 ,607 || Denver & Salt Lake_.......... 375 187 136 19 19 
LS IIR 13,092 9,373 9,537 | 15,260 | 10,270 || Fort Worth & Denver City.... 1,123 966 1,359 840 722 
aan Wg chertoneswe 11,660 954 4,139 4,991 3,107 SES 1,594 1,562 1,723 1,394 951 
orthern....... 35 13 1 O || Nevada Northern..........-. 737 a 56 50 
Wostexn Dinos sacenand 2,623 1,627 2,594 5,425 3,637 || North Western Pacific... ..-. 841 577 833 297 243 
Peoria & Pekin Union........ 282 68 7 66 49 
Su adisdcininaiiaganine emacs 130,177 | 87,286 | 103,528 | 102,514 | 72,819 || Southern Pacific (Pacific).....] 19,555 14,410 16,347 5,119 3,319 
— St. Joseph & Grand Island. ...j| Included U. P. |System 
Toledo Peoria & Western. ..-... 418 169 1,309 987 
Pocahontas District— Union Pacific System. ......-.- 12,227 8,580 9,478 8,140 5,921 
Chesapeake & Ohio........-- 20,826 10,742 17,511 10,614 7,433 Oe Se 100 123 115 4 4 
Norfolk & Western........... ° 10,362 13,818 ,591 3,434 Western Pacific. ..........-... 1,329 1,119 1,267 1,489 1,046 
Norfolk & Portsmouth Belt Line 767 763 1,158 1,052 
Virginian....... LARA EEE 3,005 2,151 2,943 793 639 RGR RAE PnP Sh 98,340 72,529 | 82,666 49,365 | 35,791 
SE ae ee ace 44,524 | 24,022 35,035 17,156 | 12,558 
Southwestern District— 
Alton & Southern........-.... 193 196 139 4,450 3,373 
Southern District— Burlington-Rock Island....... 121 106 127 232 289 
Group A— Fort Smith & Western........ 87 77 100 200 122 
Atlantic Coast Line... .. 8,118 6,041 6,088 4,274 4,107 Gulf Coast Lines............. 1,586 2,106 1,462 1,004 1,201 
a 061 830 836 1,656 1,124 || International-Great Northern 1,708 1,970 2,650 1,327 1,849 
Charleston & Western Carolina 486 534 346 927 606 Kansas Oklahoma & Gulf.... 269 199 143 1,021 712 
Durham & Southern......._.. 166 117 117 278 179 Kansas City Southern.......-. 1,894 1,395 1,302 1,939 1,257 
Gainesville Midland.......... 35 32 39 88 91 Louisiana & Arkansas........ 1,350 1,198 1,246 1,014 788 
Norfolk Southern...........- 1,864 1,156 1,799 1,076 842 Louisiana Arkansas & Texas... 126 59 68 359 386 
Piedmont & Northern........ 422 267 291 817 645 Litchfield & Madison......... 293 170 208 936 679 
stichmond Fred. & Potomac... 342 323 309 4,104 3, I 571 524 523 276 125 
Seaboard Air Line............ 6,963 5,611 5,618 3,437 2,736 Missouri & Arkansas........-. 121 82 82 248 | 154 
Southern System ............. 19,000 14,764 15, 140 14,340 9,714 Missouri-Kansas-Texas Lines. . 3,942 3,629 4,114 2,619 2,287 
Winston-Salem Southbound... 163 "106 8 778 596 Missouri Pacific. ............. 14,590 10,505 12,450 7,571 6,690 
Natchez & Southern.........-. 56 34 40 10 22 
De. ctuabiasibeblinaiade Gale 29,781 30,672 31,775 23,698 | Acme & Pacific..._... 130 95 69 72 100 
SSR 7,461 6,464 6,863 3,953 3,100 
a. Louis Southwestern... ..... 1,976 1,708 ,663 2,103 1,766 
Group B— Texas & New Orleans......... 984 4,634 4,771 2,639 2,353 
Alabama Tennessee & Northern 227 118 191 153 134 || Texas & Pacific.............- 3,580 3,550 3,767 3,689 3,735 
Atlanta Birmingham & Coast. - 814 875 761 592 448 || Terminal .tR. Ass'n of St. Louis} 2,745 2,341 1,563 | 19,746} 14,128 
Atl. & W. P.—W. RR. of Ala... 677 639 540 1,098 769 Wichita Falls & Southern. .... 262 212 160 64 84 
Central of Georgia..........-.-. 4,221 3,279 2,824 3,122 2,464 Weatherford M. W. & N. W..- 62 40 29 49 52 
Columbus & Greenville. .....-. 246 183 151 258 194 
Florida East Coast.___.__.___. 348 376 325 467 320 0 a ee ee 48,107 41,294 43 ,539 55,521 45,252 























ote—Figures for 1934 revised. 


N 
Michigan Central RR. 





* Previous figures. a Not available. 


LS 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the 
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Moody’s Daily Commodity Index Slightly Lower 
The average price of basic commodities changed only 
slightly this week. Moody’s Daily Index of Staple Com- 
modity prices was 177.0 this Friday, representing a small 


net decline from the 1936 high of 177.8 last Friday. 


The most substantial changes were declines in cotton and 


wheat, and a further rise in corn. 


There were also gains for 


silk, cocoa, hides, wool and coffee, and a decline for rubber. 
The prices of hogs, silver, steel, copper, lead and sugar 


remained unchanged. 


The movement of the Index during the week, with com- 


parisons, is as follows: 


Fri. }) ee 
Sat St BE pw cdh ike hens 
A I on oe ei tis bia in oi 
yy SE We vicki hiciabidienin wean 


Further Increase in 








177.8 | 2 Weeks Ago, July 3--.--..-.. 172.3 

Month Ago, Junel7_.-..-. 165.0 
175 .6 Year Ago, + ae SF 
174.9 1935 High— Oct. 7&9-....175.3 
175.9 Low S| RNR 148.4 
177.2 1936 High— Toby | Reepes 
177.0 Low—- Mayl2.-.-.-..- 162 .7 
‘“‘Annalist’’ Index of Business 


Activity During June for Fourth Consecutive 


Month 


Business activity improved in June, for the fourth con- 


secutive month, and 


the 


**Annalist’’ 


index of business 


activity advanced to the highest level since June, 1930, 
according to the monthly review by H. E. Hansen in the 
Mid-Year Review and Forecast Number of the “‘Annalist’’ 
(New York), issued July 17. 


It was further stated: 





— 


The June index stood at 97.8 (preliminary), as against 95.7 in May, 
94.0 in April, and 96.7 in December, the high mark of last year. The 


index has now receovered 64.5% of its loss during the depression. 


(These 


figures are for the newly revised index and are not exactly comparable 
with those previously published.) 

Both durable and non-durable goods participated in the rise. The 
most important single factor was cotton consumption, while substantial 
gains were also made in the production of steel ingots, pig iron and zinc 
as well as in rayon consumption (with due allowance for normal seasonal 


fluctuations). 


June, 1930, according to the index. 
justed, showed a further decline. 


TABLE I—THE ‘‘ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS (REVISED SERIES) 


Electric power production rose to the highest level since 
Automobile output, seasonally, ad- 





SS 




















June, 1936 May, 1936 April, 1936 
Freight car loadings..........-....-- 92.3 93.1 91.0 
DTG. (« cennasestanemoese 89.9 91.2 89.1 
RSI OS PS INR EG Fete 97.2 96.9 94.7 
Electric power production. .........- *100.8 100.0 98.3 
PEN oo Co cuicondcsodet *105.4 95.2 93.8 
Steel ingot production...........- 97.0 91.3 85.6 
Pig iron production........-....-- 91.3 85.7 80.8 
TE OE ii sienncunbeons 112.6 99.4 104.0 
Cotton consumption..........-.- 118.8 105.4 .112.4 
Wool consumption..........--- oneé 89.3 86.2 
Silk consumption.........--..-- 70.3 68.6 70.2 
Rayon consumption-.........-.- 129.8 104.5 105.3 
Boot and shoe production. ......-.- pues 111.9 112.3 
Automobile production. .......-.-- *104.7 112.6 117.6 
Lumber production.........---.- 82.7 82.8 75.3 
Cement production. ........-.-..--- oace 66.2 63.3 
PEL. ccikauttnktibecudebeotsdineihih nee 83.7 81.0 
LGN ETC EE 88.0 84.3 81.7 
EGRE SROGRSIER. occcccecoscocsse Secs 82.6 79.7 
eo eS oe *97.8 95.7 94.0 
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TABLE II—THE COMBINED os a JANUARY, 1931 (REVISED 
ERIES 





























1936 1935 1934 1933 1932 1931 
JERE 2. acccecceceasesce 92.2 87.2 79.6 67.5 73.4 84.1 

BPG © cceeccccoesese 88.9 86.7 83.2 66.1 71.4 85 
pinnae cmoeeseeease 89.4 84.4 84.6 62.5 69.8 87.5 
Eonnennddnecesnonaii 94.0 82.8 85.9 69.2 66.8 88.7 
Diné, die Oo¢neaeueesoee 95.7 81.8 86.4 77.3 64.3 87.7 
Sd neakbovocncaseoue *97.8 82.0 83.8 87.5 63.9 85.1 
Podeeneecoccescesoene 82.7 78.0 94.0 62.9 85.3 
Do. dweehennesaabec 84.9 75.1 87.5 64.4 81.6 
September... ............ 86.1 71.4 82.0 68.5 78.5 
[inn oneeaeneneseos 89.1 74.6 78.5 69.8 75.5 
SEO VEEROEE « coc cccdbaccoce 92.0 76.0 75.3 69.2 75.6 
ll link os in dk dll 96.7 82.4 77.5 68.8 75.2 

* Preliminary 





Decline of 1.9 Points Noted in ‘‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices for Week Ended 
July 14 

Reflecting the partial breaking of the drought and distress 
livestock marketings. The ‘“Annalist’? Weekly Index of 

Wholesale Commodity Prices declined 1.9 points to 124.4 

on July 14 from 126.3, July 7, wiping out about half of the 

previous week’s gains. The ‘“‘Annalist’”’ further reported: 
Losses were greatest in wheat, hogs and steers, but rye, barley, flour, 
lards and the meats, eggs, potatoes, refined sugar and cocoa also lower. 

Cotton and cotton goods advanced, along with tin, rubber, coffee and 

lemons. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

[Unadjusted for Seasonal Variation (1913==100) ] 

















July 14, 1936 | July 7, 1936 | July 16, 1935 

I I ip BEE AAP 117.3 121.5 115.1 

I eA a aa i aR 9 124.9 127.0 129.1 
TE POEs occaccoccescusoeece *110.5 x109.2 107.6 
NL ERG aI SS aD 170.8 170.8 162.7 
ETE EEE a eas a 112.5 112.4 109.1 
lil li ET ES aS 111.8 111.8 111.5 
I Sai, &, i dian de cadcxtnenediianiinn ciak-bininen 97.1 97.1 98.3 
EE TN SS EE I 87.1 87.0 82.9 
a a i En el a ee 124.4 126.3 123.0 
z All commodities on old dollar basis. . 73.4 74.5 72.4 





* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March, 1935. 


ee 


United States Department of Labor Reports Gain of 
1% in Wholesale Commodity Prices During Week 
Ended July 11 


Wholesale commodity prices continued upward during the 
week ended July 11, niteondite 1%, according to an an- 
nouncement made July 16 by Commissioner Lubin of the 
Bureau of Labor Statistics, U. S. Department of Labor. 
In his announcement, Mr. Lubin stated 


This increase brings the all-commodity index to 80.3% of the 1926 
average. Compared with the year’s low point of mid-May, when the 
index stood at 78.1, the current level of wholesale prices shows a gain of 
2.8%. The all-commodity index is 1.4% above the corresponding week of 
last year. 

Except for a minor decrease registered by the housefurnishing goods 
group, the rise in commodity prices was shared by all major commodity 
groups. Raw material prices advanced 2% during the week and are 4.4% 
above a month ago. Semi-manufactured articles increased 0.8%, and 
finished products advanced 0.6%. These groups are 1.2% above their 
respective levels for the corresponding week of last month. 

The ‘‘all commodities other than farm products’’ group (non-agricultural) 
rose 0.8% and the index is now 1.3% above a month ago and 0.5% above a 
year ago. Industrial commodities, represented by the group of all com- 
modities other than farm products and processed foods, advanced 0.4%. 
The index for industrial commodities—79.2—is 0.5% higher than for the 
corresponding week of June and 1.5% higher than for the corresponding 
week of July, 1935. 


The following is also from the announcement issued July 16 
by Commissioner Lubin: 

Farm product prices, with an advance of 2.9%, rose to the highest level 
reached since October, 1930. Grains advanced 16.1%, and the sub-group of 
other farm products, including cotton, eggs, apples in the New York 
market, oranges, hay, hops, fresh milk at Chicago, flaxseed, timothy 
seed, dried beans, and potatoes increased 1.8%. Livestock and poultry, 
due to lower prices for calves, cows, heavy hogs, lambs, and poultry declined 
0.8%. Prices of sterenes and light hogs were higher. The current farm pro- 
duct index—82.5—is 6.6% above a month ago and 6.2% above a year ago. 

Wholesale food prices advanced 1.2% during the week. Cereal products 
rose 3.6%, dairy products 2.4%, and fruits and vegetables 1.2%. Prices of 
meats, on the other hand, declined 0.9% because of falling prices for 
mutton, cured and fresh pork, veal, and dressed poultry. Prices of fresh 
beef in the Chicago market were higher. Additional individual food items 
for which higher prices were reported were cocoa beans, coffee, copra, lard, 
oleo oil, edible tallow, and vegetable oils. This week’s wholesale food index— 
81.8—is 3% abovea monthago. Compared with a year ago, however, itis 
0.2% lower. 

As a result of rising prices for coal and petroleum products, the index 
for the fuel and lighting materials group advanced 0.8%. Wholesale prices of 
coke remained firm. 

The index for the metals and metal products group advanced 0.6% to 
86.1% of the 1926 average. The advance was due to higher prices for steel 
bars, billets, plates, structural steel, pig tin, and heating equipment. Pig 
zinc declined. Average prices of agricultural implements and motor vehicles 
were steady. 

An increase of 0.5% was recorded by the building materials group. 
Higher prices for brick, lumber, paint materials, plumbing and heating 
fixtures, structural steel, sand, gravel, and lime were responsible for the 
increase. Wholesale prices of cement remained unchanged. 

Continued advances in prices of fats and oils caused the index for the 
chemicals and drugs group to advance 0.4%. The sub-groups of drugs and 
pharmaceuticals, fertilizer materials, and mixed fertilizers remained firm. 

Cattle feed prices advanced 8.4%. Crude rubber increased 1.8%. No 
changes were reported in prices of automobile tires and tubes and paper and 
pulp. 

The hides and leather products group advanced fractionally to 94.3% 
of the 1926 average. Prices of goat skins and sheepskins increased, and cow 
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hides, steer hides, calfskins, and chrome leather declined. A minor decrease 
was also registered in the prices of shoes. Other leather products remained 
steady. 

Pronounced increases in the prices of cotton goods, silk, and burlap 
accounted for the 0.1% advance in the index for the textile products group. 
Wholesale prices of knit goods and woolen and worsted goods declined. 

The housefurnishing goods group decreased 0.2% during the week. 
Both furniture and furnishings shared in the decline. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 13, 1935; July 14, 1934, and 
July 15, 1933: 



































(1926==100.0) 
July | July | June | June | June | July | July | July 
Commodity Groups 11, 4, 27, 20, 13, 13, 14, 15, 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities. ....... 80.3 | 79.5 | 79.4 | 78.7 | 78.7 | 79.2 | 74.5 | 68.9 
Farm products..........- 82.5 | 80.2 | 80.2 | 77.4 | 77.4 | 77.7 | 64.5 | 61.1 
SIT ecttih neha deimeeen ante aeieietin 81.8 | 80.8 | 81.0 | 79.7 | 79.4 | 82.0 | 70.8 | 65.9 
Hides and leather products} 94.3 | 94.2 | 94.4 | 94.4 | 94.6 | 89.8 | 87.6 | 85.4 
Textile products........- 69.6 | 69.5 | 69.5 | 69.4 | 69.3 | 69.9 | 71.4 | 66.5 
Fuel and lighting materials} 77.0 | 76.4 | 76.4 | 76.4 | 76.6 | 75.3 | 73.8 | 66.7 
Metals and metal products_| 86.1 | 85.6 | 85.4 | 85.5 | 85.7 | 85.7 | 86.4 | 80.6 
Building materials........ 86.1 | 85.7 | 85.6 | 85.6 | 85.8 | 85.0 | 86.9 | 78.8 
and drugs. ..... 78.6 | 78.3 | 78.0 | 77.6 | 77.3 | 79.5 | 75.5 | 72.9 
Housefurnishing goods....| 82.4 | 82.6 | 82.6 | 82.9 | 82.9 | 81.8 | 83.1 | 74.0 
SIE 70.7 | 70.3 | 70.1 | 69.6 | 69.3 | 67.8 | 69.9 | 63.5 
Raw materials........... 80.3 | 78.7 | 78.8 | 77.0 | 76.9 x x xX 
Semi-manufactured articles; 75.0 | 74.4 | 74.2 | 74.1 | 74.1 x x x 
Finished products. ....... 81.4 | 80.9 | 80.8 | 80.5 | 80.4 x x x 
All commodities other than 
farm products......... 79.9 | 79.3 | 79.3 | 79.0 | 78.9 | 79.5 | 76.7 | 70.8 
All commodities other than | 
farm products and foods.! 79.2 ' 78.9 ° 78.8 ' 78.7 ' 78.8 ' 78.0 ' 78.3 ° 72.2 





x Not computed. 


Wholesale Commodity Price Average Further Advanced 
During Week Ended July 11, Reaching Highest 
Point So Far This Year, According to the National 
Fertilizer Association 


Rising for the fifth consecutive week, the wholesale com- 
modity price index compiled by the National Fertilizer 
Association attained during the week ended July 11 the 
highest level registered since the first of the year. Last 
week the index was 78.7% of the 1926-1928 average of 
100%, as against 77.9% in the preceding week. A month 
ago it registered 76.1% and a year ago 76.6%. The an- 
nouncement, under date of July 13, continued: 


The latest rise in the index was due largely to higher prices for farm 
products and foods. Cotton, corn, most grains, alfalfa, lambs and sheep 
increased in price last week but declines were shown in the prices for cattle, 
hogs, and poultry. Fifteen items included in the foods group advanced in 
price and only six declined, the final result being a rise of 1.2 points in the 
index representing food prices. The index representing textile prices 
advanced during the week, the result of a rise in the prices of 14 com- 
modities included in the index and no declines. A rise in the prices of 
finished steel, steel scrap, and tin caused the metals index to advance 
slightly. ‘The building materials index went slightly above last week's 
index. A continuation of the upward trend in the prices of crude rubber 
and cattle feed, as well as increases in the prices of wood pulp and book 
paper, was largely responsible for the index representing miscellaneous 
commodities again moving upward. 

Advances were registered by 51 price series included in the index last 
week and declines by 15; in the preceding week there were 45 advances 
and 22 declines; in the second preceding week there were 45 advances and 
11 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. 1926-1928—100 
Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the July 11| July4 | Junei13/ July 13 
Total Indez 1936 1936 1936 1935 
a: | Bee. .schomodedesseaian 80.5 79.3 78.9 79.3 
ee Rs «on cha eastinint 74.5 71.5 67.6 66.3 
Cottonseed oil. ........ 95.0 90.4 86. 94.1 
92.3 Farm Dib osetnesocunsd 75.4 74.5 69.8 74.4 
A Re ee aaa 73.4 68.9 65.8 68.4 
ARERR RE 85.8 78.3 66.8 74.7 
BEPGnle 6 éuntecvebsacs 72.3 74.4 71.0 75.0 
MBA 8 «Ff Bil wuadiectdsbadosensns 79.5 79.5 79.5 77.0 
10.3 Miscellaneous commodities..| 77.1 75.6 72.8 69.3 
7.7 Th. camneaninsedankate 70.0 68.2 67.0 68.5 
6.7 Sh odninbéink dbtimeodiias 84.1 83.1 82.6 81.5 
5.8 Building materials.......... 82.7 82.6 80.7 78.1 
1.3 Chemicals and drugs......-. 94.4 94.4 94.4 94.6 
3 Fertilizer materials. ........ 64.9 64.5r 65.2 63.7 
3 DU ditteteadmanamene 71.1 71.1 70.7 77.3 
3 Farm machinery ...........- 92.6 92.6 92.6 92.0 
100.0 All groups combined... ... 78.7 77.9 76.1 76.6 
r Revised. 





Weekly Electric Production Continues Climb Toward 
New High Mark 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 11, 1936, totaled 2,029,704 kwh. This is the 
fourth time that weekly electric output crossed the two- 
billion kilowatt-hours mark since these figures have been 
compiled, and the past week’s figure again established a 
new all-time high production mark. Total output for the 
latest week indicated a gain of 14.9% over the corresponding 
week of 1935, when output totaled 1,766,010,000 kwh. 

Electric output during the week ended July 4 totaled 
1,956 ,230,000 h. his was a gain of 18.2% over the 
1,655,420,000 kwh. produced during the week ended July 6, 
1935. The Institute’s statement follows: 
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PERCENTAGE INCREASE OVER PREVIOUS YEAR 





a 




















Major Geographic Week Ended | Week Ended | Week Ended Week Ended 
Regions July 11, 1936 | July 4, 1936 |June 27, 1936| June 20, 1936 

New ih bbesee 16.9 13.9 15.4 
Middle Atlantic. - .. .. 11.8 10.7 9.3 
Central Industrial. . . . 21.3 Not 21.0 17.9 
West Central. ....... 18.4 available 16.3 17.1 
Southern States... ._-. 20.0 16.6 16.9 
Rocky Mountain. - ._. 28.0 27.7 22.7 
Pacific Coast......... 13.0 10.5 7.5 

Total United States. 14.9 14.5 13.0 





DATA FOR RECENT WEEKS 
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CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 

No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of June— 

1936— Residential building............ 8,444 20,624,200 $73,604,600 
Non-residential building........ 3,411 15,915,700 79,078,900 
Public works and utilities. ...... 1,497 , 80,371,100 

Total construction..........- 13,352 36,883,900 $233 054,600 

1935— Residential bullding...........- 6,166 13,702,100 $49,832,600 
Non-residential building........ 3,059 9,075,100 59,035,800 
Public works and utilities......-. 1,225 101, 39,136,800 

Total construction..........- 10,450 | 22,878,800 | $148,005,200 
First Sit Months— 

1936— Residential building...........-. 38,228 95,932,600 $334,844,600 
Non-residentia! building.......- 18,859 91,343,600 489,733,300 
Public works and utilities....... 7,523 2,606,200 413,152,800 

Total construction..........- 64,610 189,882,400 | $1,237,730,700 

1935— Residencial building. ..........-. 29,128 57,631,000 $208, 173,600 
Noa-residentia! building.......- 17,599 43,541,300 258,844,200 
Public works and utilities....... 6,312 732,800 229,489,000 

Total construction.......-...- 53,039 101,905,100 $696, 506,800 














NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
























































(In Thousands of Weekly Data for Previous Years 
Kilowatt-hours) P..C. in Millions of Kilowatt-hours 
Week of— Ch'ge 
1936 1935 1934 , 1933 ; 1932 ; 1931 | 1930 | 1929 
May 2..../1,928,803/1,698,178| +13.6| 1,633) 1,436) 1,429) 1,637| 1,698) 1,688 
May 9... ./1,947,771/1,701,702/| +14.5| 1,643) 1,468) 1,437) 1,654! 1,689) 1,698 
May 16. ~../|1,961,694/1,700,022|+15.4| 1,650) 1,483) 1,436| 1,645) 1,717! 1,704 
May 23. . ../1,954,830/)1,696,051|+15.3) 1,655) 1,494) 1,425) 1,602) 1,723) 1,705 
May 30. . ../1,922,108|1,628,520| +18.0| 1,576) 1,461) 1,381} 1,594! 1,660) 1,615 
June 6... ./1,945,018/1,724,491| +12.8| 1,655) 1,542) 1,435) 1,621| 1,657| 1,690 
June 13. ...|1,989,798/)1,742,506| +14.2| 1,665) 1,578) 1,442) 1,610] 1,707! 1,699 
June 20. . ..|2,005,243/1,774,654| +13.0) 1,675) 1,598) 1,441) 1,635) 1,698] 1,703 
June 27. . ..|2,029,639/1,772,138| +14.5| 1,688) 1,656) 1,457) 1,607) 1,704! 1,723 
July g 4. . ..|1,956,230/1,655, +18.2| 1,556) 1,539) 1,342) 1,604) 1,594) 1,592 
July 11. . ..|2,029,704/1,766,010; +14.9| 1,648) 1,648) 1,416) 1,645) 1,626) 1,712 
July ag ,807 ,037 1,664) 1,654) 1,434) 1,651; 1,667) 1,727 
July *25. . -- 1,823,521 1,684' 1,662! 1,440' 1.644' 1,686: 1,723 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month Cc. 
of— 1936 1935 Ch'ge 1934 1933 1932 1931 
Jan_.._| 8,664,110) 7,762,513|+-11.6| 7,131,158) 6,480,897) 7,011,736) 7,435,782 
Feb__._| 8,025,886) 7,048,495) +13.9| 6,608,356) 5,835,263; 6,494,091) 6,678,915 
March _| 8,375,493) 7,500,566) +11.7) 7,198,232) 6,182,281| 6,771,684| 7,370,687 
April._.| 8,336,990) 7,382,224|+12.9| 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May...| 8,532,355) 7,544,845) +13.1| 7,249,732) 6,532,686) 6,219,554) 7,180,210 
June... 7,404,174 7,056,116) 6,809,440; 6,130,077| 7,070,729 
July . .- 7,796,665 7,116,261; 7,058,600) 6,112,175) 7,288,576 
August - 8,078,451 7,309,575| 7,218,678) 6,310,667) 7,166,086 
Sept . . - 7,795,422 6,832,260) 6,931,652) 6,317,733) 7,099,421 
| oe 8,388,495 7,384,922) 7,094,412) 6,633,865) 7,331,380 
Nov... 8,197,215 7,160,756; 6,831,573) 6,507,804] 6,971,644 
Dec.... 8,521,201 7,538,337| 7,009,164) 6,638,424) 7,288,025 
Total. 93,420 ,266 (85,564, 124'80,009 ,501!77,442,112'86,063,979 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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June Department Store Sales 1% Above Those of May, 
According to Index of Board of Governors of 
Federal Reserve System 

“‘Department store sales were maintained in June at the 


relatively high level reached in May, 


said an announce- 


ment issued July 11 by the Board of Governors of the Federal 
Reserve System, which continued: 


The Board's seasonally adjusted index advanced from 88% of the 1923-25 
average in May to 89% in June. 
Total sales in June were 15% larger and in the first half of the year 10% 
larger than in the corresponding periods of 1935. All Federal Reserve 
districts showed increases in comparison with last year. 


REPORTS BY FEDERAL RESERVE DISTRICTS 




















P. C. Change from Year Ago wae N = 
0 0 
Jan. 1 to Stores Cities 
June* June 30 Reporting | Included 
Federal Reserve districts: 

ES ee eet mo +13 +10 52 30 
BE Pn ac ctsacdcuews coved +11 +9 56 31 
PR cacccondane +13 +10 32 15 
Gs a's dawoceuceecuns +17 +11 26 12 
AGREE De SRS +11 +10 57 26 
8g ER RE al ah RRL +24 +11 33 18 
a a ikke came +23 +11 69 34 
ee +11 +10 37 20 
SD, «vaccetmecoet +11 +10 39 19 
EE SE «oko coe be amma +11 +10 19 ll 
RRS A RRR RRR SES 8 a Pe +29 +16 21 10 
San Francisco..........-.- +15 +11 G4 34 
| Re RRS SR Et RR +15 +10 535 260 











* June figures preliminary; in most cities the month had one more business day 
this year than last year, and in June this year there were four Saturdays as com- 
pared with five a year ago. 
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Valuation of Construction Contracts Awarded in June 

Not since May 1931 have the building of new homes and 
the modernization of old dwellings been as active as it is 
today. For June the volume of residential building, both 
new and alterations, amounted to $73,604,600 in the 37 


eastern States according to F. W. Dodge Corporation. 


This 


was almost 5% better than the May 1936 figure of $70,253,- 
400, the previous high point of the remaining period and was 
about 48% ahead of the total of $49,832,600 reported for 
the 37 States during June, 1935. The report continues as 


follows 


For the first half of 1936 residential building of all descriptions, totaling 
$334,844,600, made a gain of about 61% over the total of $208,173,600 
for the corresponding period of 1935. 

Improvement in home-building operations was general throughout the 
country with every major geographic area sharing in the general advance. 

Total construction of all descriptions reported in June for the 37 eastern 
States amounted to $233 ,054,600 and compares with $216,070,700 for May 
and $148,005,200 for June of last year. The gain over the volume of the 
previous month was due to improvement in residential building and in civil 
engineering projects, chiefly bridges, highways and dams. Non-residential 
building reported for June, amounting to $79,078,900 was smaller than 
was shown for this class of construction in May, but was materially better 
than the total of $59,035,800 for June, 1935. 

The total volume of construction work started in the 37 eastern States 
during the first six months of 1936 amounted to $1,237,731,000 as against 
only $696,507,000 for the corresponding six months of 1935. 





























1936 1935 
No. of No. of 
Projects Valuation Projects Valuation 
Month of June— 
Residential building... -... oak. Se $114,222,500 7,401 $107,301,700 
Non-residential building ....| 3,037 104,041,300 3,948 128,513,400 
Public works and utilities....| 1,326 100,852,500 1,529 185,833,000 
Total construction... ..... 14,110 $319,116,300 | 12,878 $421,648,100 
First Sir Months— 
Residential building. ........ 48,300 $562,705,000 | 35,878 $602,166,400 
Non-residential building.....| 21,442 607,367,300 | 23,067 715,543,900 
Public works and utilities....| 8,911 592,976,500 9,532 1,313,035,600 
Total construction... ......! 78,653 1$1,763,048,800 ' 68,477 '$2,630,745,900 





- 
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Sales of Electricity to Ultimate Consumers During 
Month of May Up 15.3%—Total Revenues Rise 7.1% 
The following statistics covering 100% of the electric light 

and power industry were released on July 13 by the Edison 


Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 



















































































Month of May 
Per Cent 
1936 1935 Change 
Kilowatt-hours Generated (Net)x: 
Ey Es <: oo nie dinetbbidin clbincibaninboemeb aspen 4,901,914,000} 4,000,670,000| +22.5 
er TSE BODE. cancccsescesneuscessoass 3,551,243,000] 3,457,810,000| +2.7 
Total kilowatt-hours generated... ... 8,453,157, 7,458,480,000} +13.3 
Additions to Suppily— 
Energy purchased from other sources...... 151,206,000 177,693,000} —14.9 
Net international imports. ~~... aaseoencnse 85,782,000 64,575,000} +32.8 
REGEs dsubesonddbedbévodsécccodéddel 236,988,000} 242,268,000) —2.2 
Deductions from Supply— 
Energy used in electric railway departments 44,860,000 ,530,000} +0.7 
Energy used in electric and other depts... -.-. 112,930,000 111,373,000} +1.4 
WOR. ccuvstisttioddentidbctbbibtisiid 157,790 000 155,903, +1.2 
Total energy for distribution.............- 8,532,355,000| 7,544,845,000} + 13.1 
Energy lost in transmission, distribution, &c.| 1,447,631,000} 1,400,065,000} +3.4 
Kilowatt-hours sold to ultimate consumers..| 7,084,724,000} 6,144,780,000] +15.3 
Sales to Ultimate Consumers (Kwh.)— 
OES BI Fn c ocooccdctdwcodnccctsise 1,164,724,000} 1,060,451,000} +9.8 
Commercial—Small light and power (retail)._| 1,266,203,000} 1,098,782,000} +15.2 
Large light and power (wholesale)......-. 3,975,184,000] 3,345,688,000} +18.8 
Municipal street lighting. ................ 179,907,000 174,998,000; +2.8 
Railroads—Street and interurban... ....-- 353,781,000} 353,863,000] —0O.0 
Es Gina senneceadseecausetues 77,016,000 65,792,000] +17.1 
Municipal and miscellaneous.............- 909, 45,206,000} +50.2 
Total sales to ultimate consumers... 7,084,724,000} 6,144,780,000) +15.3 
Total revenue from ultimate consumers....!' $164,014,600' $153,202,700' +7.1 
Twelve Months Ended May 31 
Per Cent 
1936 1935 Change 
Kitlowatt-hours Generated (Net)x:— 
RE RY a cag ee a ee 60, 164,156,000|53,301,602,000| +12.0 
Be iia hnsinmeiieiniaen Gmina 36,909, 058,000) 33,433, 175,000 +10.4 
Total kilowatt-hours generated... ..... 97,073,214,000|86,734,777,000 +11.0 
Purchased energy (net).................- 2,990,715,000| 2,876,524,000| +4.0 
Energy used in electric railway & other depts.| 1,947,472,000| 1,974,431,000| —1.4 
Total energy for distribution.............-. 98,116,457,000| 87 ,636,870,000) +12.0 
Energy lost in transmission, distribution, &c.|16,331,063,000|14,972,907,000| +9.1 
Kilowatt-hours sold to ultimate consumers - ./|81,785,394,000|72,663,963,000} +12.6 
Total revenue from ultimate consumers... -.. $1,969,077,500|$1,870,323,500) +65.3 
Important Factors— 
Per cent of energy generated by water power 38.0% 38.5% 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 695 646) +7.6 
Average revenue per kwh. (cents)........-. | 4.88 5.22} —6.5 
Average monthly bill per domestic customer $2.83 $2.81' +0.7 
Basic Information as of May 31 
1936 1935 
Generating capacity (kw.)—Steam-......--.----...-.-- 23,979,600] 23,740,400 
Wt n cptbandbbaboodevebeadsbossecdocdococtns 9,11,900} 8,949,900 
Sees COMMU, wcwdeddbtcscdulsiccdidtdwocotbcs 498,700 500,800 
Total generating capacity in kilowatts.............. 3 
Number 0 Oo 3,490,200} 33,191,100 
Farms in Eastern area (included with domestic) .-.......-. (505,253)| (538,786) 
Farms in Western area (included with commercial, large)..| (220,627) (212,134) 
SORE CFU kbikktitin Censinnvtinmeckevonnacccenena 21,245,808] 20,653,652 
Commercial—Small light and power...........----....- 3,782,806] 3,736,936 
Large light and power. -.-...-..---------------------- 493,307 99,583 
Other ultimate consumers. ..-............-----..-.....- 62,747 71,102 
Total ultimate consumers---........-.----------..- 25,584,668! 24,961,273 








x As reported to the U. 8. Geological Survey, with deductions for certain pl 
not considered electric light and power enterprises. — 
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Conditions in Cleveland Federal Reserve District— 
Activity in Most Lines at Highest Level in Six 
Years 


In reporting that activity in most lines of business in the 
Fourth (Cleveland) District in May “was at the highest 
point in six years,” the Federal Reserve Bank of Cleveland 
said that judging by preliminary figures, “it continued at 
approximately that level in the first three weeks of June.” 
The following was also contained in the Bank’s “Monthly 
Business Review” of June 30: 

The summer scasonal decline has been confined to a few lines and gen- 
erally has not been so pronounced as in recent past years. Reports from 
all industrial sections of the district are quite in accord on this point, 
though the labor situation is disturbing in some cities. Employment 
indexes are considerably higher than a year ago. May figures are the 
latest available. : 

Where figures for payrolls and man hours worked are available the 
gains from last year are considerably larger than the increase in employ- 
ment indexes. Plants in many instances have been working full time, and 
overtime is not uncommon. Reports of skilled labor shortages have 
increased recently. In May most sectional employment indexes were higher 
than since 1930. 

This improved employment situation, together with distribution of funds 
through Works Progress Administration channels, &c., is reflected in retail 
trade figures. Department store sales in this district in May were 
approximately 20% larger than in the corresponding month of 1935, and 
the gain for the first five months of the year was over 10% at reporting 
stores. Other retail organizations experienced similar gains, with furni- 
ture sales up over 385%. 

Automobile assembly plant requirements held up better than expected 
in the first three weeks of June; although schedules were reduced some- 
what, operations continued to exceed last year by a good margin. May 
production was down 8% from April, but was 27.5% greater than in 
May, 1935. In the first five months, with over 2,000,000 cars made, a 
gain of nearly 10% from the corresponding period last year was 
shown. Tire production in May exceeded last year, but for the 
year to date a decline was evident. . . . 

Crops have been adversely affected by unfavorable weather this spring. 
Lack of rainfall has become acute in some sections, although scattered 
rains have helped others. The June 1 condition of all crops was below the 
average of past years; in some cases, particularly fruits, the discrepancy 
is great because of serious winter damage. Rainfall in May was less 
than half of normal, and June was even worse. 

$< g—___—_ 


Building Operations in United States During May— 
Secretary of Labor Perkins Reports Drop in Value 
of a Permits Issued Although Number 
Gaine 


Although the value of permits issued for new residential 
buildings and for additions, alterations and repairs to existing 
structures increased in May, the aggregate value of building 
permits issued during the month was below the April level, 
Secretary of Labor Frances Perkins announced June 27. 
This decrease was due to a sharp decrease in the value of 
permits issued for non-residential buildings. Miss Perkins 
also stated: 


Reports from 1,522 cities in the country to the Bureau of Labor Statistics 
show an increase of 1% in the value of new residential buildings, an advance 
of 10% in additions, alterations, and repairs, and a decrease of more than 
13% in the value of permits issued for new non-residential buildings. 

The May level of building activity was far ahead of a year ago, the value 
of permits issued for residential construction showing an increase of more 
than $20,000,000 or 79%. Indicated expenditures for new non-residential 
buildings increased $11,000,000, or 45% and the permit valuation of addi- 
tions, alterations and repairs to existing buildings increased nearly $7,000,- 
000 or 33%. The increase in total expenditures amounted to approxi- 
mately $38,000,000, or 54%. 

During the first five months of 1936 permits were issued for buildings 
valued at $466,441,000. This is an increase of 71% over the corresponding 
period of 1935. Over the same period, the value of new residential buildings 
for which permits were issued increased 114%; the value of new and non- 
residential buildings, 66°; and the value of additions, alterations and 
repairs, 30%. 

In an announcement issued by the United States Depart- 
ment of Labor it was stated: 


These figures are based on reports received by the Bureau of Labor 
Statistics from 1,522 identical cities having a population of 2,500 or over. 
The percentage change from April to May in the number and cost of build- 
ing permits issued for each of the different types of construction is indicated 
in the following tabulation: 
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Change from April to May 1936 
Type of Building 
Number Estimated Cost 
I a —0.8 +0.8 
Sai ele PS apathy Rint Al tty aio: +2.7 —13.2 
Additions, alterations and repairs..........-..--- +2.0 +9.6 
RRO RR a Sa +1.6 —2.2 








The percentage change in comparison with the same month of last 
year is shown in the table below for 792 identical cities having a population 
of 10,000 or over. 




















Change from May '35 to May '36 
Type of Butiding 
Number Estimated Cost 
eee I o's SR ee oh Ok +74.8 +78.8 
BO RET RE LTEEe ee +20.4 +44.5 
Additions, alterations and repairs._.........---- +8.5 +32.6 
RR Aa Oe aa a Re gt Rt ae ae, +17.9 +53.6 





There was a gain of 65% in the number of family-dwelling units pro™ 
vided in these 792 cities, comparing May, 1936, with the corresponding 
month of 1935. The data cdilected by the Bureau of Labor Statistics, 
include, in addition to private construction, the number and value of 
buildings for which contracts were awarded by Federal and State govern- 
ments in the cities included in the report. For May, 1936, the value of 
public buildings amounted to $3,470,000; for April, 1936 to $1,483,000; 
and for May, 1935 to $4,486,000. 
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Permits were issued during May for the following important building 
projects: In Boston, Mass., for a hospital building to cost $330,000; in 
New York City—in the Borough of the Bronx for apartment houses to 
cost $970,000; in the Borough of Manahttan for apartment houses to cost 
over $500,000, for office buildings to cost over $3,500,000, and for mer- 
cantile buildings to cost nearly $400,000, and in the Borough of Queens 
for apartment houses to cost over $1,000,000; in Rochester, N. Y., for 
factory buildings to cost nearly $1,200,000; in Philadelphia, Pa., for a 
factory building to cost $700,000 and for school buildings to cost over 
$850,000; in Peoria, Ill., for school buildings to cost $681 ,000; in Ann Arbor, 
Mich., for buildings at the University of Michigan to cost over $1 ,600 ,000; 
in Detroit, Mich., for mercantile buildings to cost nearly $400,000; in 
St. Paul, Minn., for a school building to cost nearly $300,000; in Dallas, 
Tex., for mercantile buildings to cost over $400,000; in Fort Worth, Tex., 
for amusement buildings to cost over $800,000 and for a school building 
to cost $400,000; in Albuquerque, N. M.., for school buildings to cost nearly 
$250,600; in Glendale, Calif., for a recreation center to cost $500,000; in 
Los Angeles, Calif., for apartment houses to cost over $500,000 and for 
motion picture studio buildings to cost nearly $650,000; in San Francisco, 
Calif., for school buildings to cost over $300,000, and in Spokane, Wash., 
for a power plant to cost $850,000. 

8 CTION, TOGETHER WITH 
~ 1m NUMBER oF DenttLtEe PROVIDED FOR IN NEW BUILDINGS, 


IN 1,522 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, APRIL AND MAY, 1936 





















































New Residential Butidings 
Geographic Division |No. o Estimated Families Provided for in 
. ete Cost New Dwellings 

May 1936 ) April 1936 | May 1936 | April 1936 
New England....... 132 $3,144,615) $3,472,264 610 665 
Middle Atlantic. ___-. 361 14,504,246) 14,791,258 3,513 3,355 
East North Central__| 333 10,842,786; 10,158,936 2,042 a 

West North Central_| 134 3,375,780 3,167,101 971 8 
South Atlantic... _- 184 7,586,799 7,310,084 1,977 1,926 
East South Central. - 74 1,249,827 ,979 374 332 
West South Central... 99 2,996,121 65,909 1,065 1,099 
Mountain... ........ 63 1,367,575 1,278,198 453 419 
Pan dpencscedess 142 .350,687| 8,768,464 2,336 2,512 
, RS 1,522 | $53,418,436) $53,013,193 $13,341 $13,027 
Percentage change...| —-.. Our ° b6sse6de Be ~\ dcetdove 
| New Non-Residential Total Building Construction 
Butidings, aneee 9 en 
h ivision | Cities Estimated an pairs), 
6 sae F Cost Estimated Cost 

May 1936 | April 1936 | May 1936 ; April 1936 
New England~.-....-.. 132 $2,635,713| $2,212,237) $8,089,692) $8,226,678 
Middle Atlantic. --..- 361 12,191,109} 11,249,726] 35,354,160) 34,331,991 
East North Central..| 333 | 6.825.178 12,073,186} 23'033.545| 26,749,427 
West North Central_| 134 2,114,200 2,857,793 7,227,069 7,545,785 
South Atlantic_-_-.-.-.-. 184 2,472,780 4,152,223) 14,894,128 14,342,418 
East South Central.- 74 1,089,107 1,642,906 3,163,658 3,269,015 
West South Central-_- 99 2,647,504 2,767,865 6,878,058 7,506,349 
DED... iweccsedcs 63 779,411 2,537 2,795,520 3,226,665 
is. ccicnall 142 6,239,121 4,936,226] 18,015,337| 16,931,988 
ine dite oaaont 1,522 | $36,994,123] $42,624,699|$119,451,167|/$122, 130,316 
Percentage change... a “Ee: = tdodmiee om BU?” enebobee 
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Conditions in Boston Federal Reserve District—Moder- 
ate Increase Noted in Level of Business Activity 
Between April and May 


The Federal Reserve Bank of Boston reports that between 
April and May “there was a moderate increase in the gen- 
eral level of business activity in New England after allow- 
ances for customary seasonal changes were made, although 
the building industry and the boot and shoe industry re- 
flected slightly lower activity in May than in April.” In 
noting this in its July 1 “Monthly Review,” the Bank fur- 
ther stated: 

Distribution of merchandise as represented by retail trade in New Eng- 
land during May was in larger dollar volume than in May a year ago. 

There was a decrease of 0.6% in the number of wage-earners employed 
in representative manufacturing establishments in Massachusetts during 
May, as compared with April, and a decrease of 0.9% in the amount of 
ageregate weekly payrolls, according to the Massachusetts Department of 
Labor and Industries. These declines, however, were of seasonal nature, 
since on the average during the ll-year period 1925-35, inclusive, between 
April and May employment decreased 1.4%, and the amount paid in 
wages, 1.3%. The Department also reported that employment in Massa- 
chusetts in manufacturing establishments in May was 2.6% greater than 
in May, 1935, and that aggregate payrolls in May, 1936, were 7.6% larger 
than in May a yearago. .. . 

The amount of raw cotton consumed by New England mills during May, 
on a daily average basis, amounted to 2,915 bales, an amount 5.6% 
larger than in May last year. During the first five months of the current 
year, however, the daily average consumption amounted to 3,094 bales, 
which was 4.4% less than the daily average consumption of 3,443 bales 
in the first five months of last year. ; 

The sales volume of 805 retail establishments in Massachusetts amounted 
to $21,317,567 in May, 1936, as compared with $20,015,623 in the 
corresponding month last year. This was an increase of 6.5%. In each 
of the principal types of trade, with the exception of the fuel classifica- 
tion, a gain was reported over a year ago. 


a 


Indexes of Business Activity of New York Federal 
Reserve Bank—Upward Trend in Volume of Dis- 
tribution of Goods Lessened During First Half of 
June 


‘During the first half of June some slackening appears 
to have occurred in the upward movement in the volume 
of distribution of goods that was evident in May,” says the 
Federal Reserve Bank of New York in presenting in its 
“Monthly Review” of July 1 its monthly indexes of busi- 
ness activity. Continuing, the Bank said: 

In the New York metropolitan area department store sales remained 
well above a year ago, but appear to have advanced less than seasonally 
over May, and reports to the Department of Commerce on retail trade in 36 
cities throughout the United States indicate that while sales continued to 
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run higher than in the corresponding period a year ago, adverse effects 
were felt from drought and unusually warm weather in some parts of the 
country. Wholesale trade gave evidence of being well maintained during 
the first half of June. Little change from the May level occurred in the 
movement of railroad freight, either in the merchandise and miscellaneous 
or bulk freight groups. 

Increases predominated in May among various measures of general busi- 
ness activity and the distribution of goods, the most pronounced gains 
taking place in retail trade. The accompanying diagram [this we omit.— 
Ed.] shows the course of three important lines of retail trade—sales of 
general merchandise in small towns and rural areas, department store sales 
in urban localities, and variety store sales—each adjusted for the usual 
seasonal variations, and on a 1929-831 base. Since 1929 considerable dif- 
ferences have occurred in the movements of the three types of trade, but 
in each case an unseasonal increase in May brought the index up to the 
highest point in several years. The index of sales of general merchandise 
in small towns and rural areas, which reflects to a considerable extent 
purchases of goods by farmers, has shown a much wider amplitude of 
movement than the other two; from the 1929 peak to the 1983 low point 
there was a drop of 66%, but since that time a marked upward movement 
has been in progress which has resulted in the recovery of 70% of the 
loss, and the May index reached the highest point since December, 1929. 
The decline in variety store sales was much less severe, amounting to 85%, 
and of this over two-thirds has been recovered. The contraction in 
department store sales in urban localities was greater than in variety store 
sales but less than in the general merchandise stores, and not much more 
than half of the loss has been regained; consequently, with the exception 
of one month in 1934, urban department store sales have been at a 
considerably lower level relative to the 1929-31 volume than the other 
types of retail trade. The adjusted index of department store sales in 
May, 1936, was at about the same level as in August, 1981. 


(Adjusted]for seasonaljvariations, for usual year-to-year growth, and where neces- 
sary for price changes) 




















May | March | April | May 
1935 1936 1936 1936 

Primary Distribution— 
Car loadings, merchandise and miscellaneous .- .-. 58 65 66 66 
CARP BERD, GENEP. cccccccenscccccecestacene 60 59 67 72 
Dp nbbcadnnédoscekideesan bechaccooneskee 47 52 52 57p 
vad codoveedscccssédneoocceccceesecons 69 74r 71 72p 

Distribution to Consumer— 
Department store sales, United States.....-..-- 72 78 76r 82p 
Department store sales, Second District......-.- 69 75 7ir 76 
Ce Gs Docesnncncccecedsoesouce 60 61 61 59 
Other chain store sales. ...................-.- 77 81 85 88 
ee ee I I no cot edsececcocsedutee 74 95 83r 90 
Ba bbe dda cdbqeskssecooes deeeume 64 65 66 68 
New passenger car registrations. ............-- 59 85 8lp 75p 
Gasoline consumption..............-.......- 84 87 88 ee 

General Business Activity— 
Bank debits, outside New York City.......... 65 66 66 65p 
Bank debits, New York City r_....-.-.-.-.--..--.-- 43r 45r 4ir 42p 
Velocity of demand deposits, outside N. Y. City. 65 72 71 70 
Velocity of demand deposits, New York City.-... 41 48 43 40 
New life insurance sales. .......-.......--...-.-.. 54 49 49 53 
Factory employment, United States........... 82 85 86 87p 
SE oo ee 5 op eettdsabeauwoe ak 43 45 33 35 
arn... ik ink pecocnbobboouseunee 25 41 45 43p 
New corporations formed in New York State. -- 55 54 53 55 
Pe GD . ncaccodccceotostéoubann —_- 
es rece. O.. . .. wooucsdscsndemeotse 143 151 150 150p 
Composite index of wages*.......--..-......-- 186 189 | 188 189p 
REE PTI PIE Dt GE 8 Fe Tis 140 141 141 142 





p Preliminary. fr Revised. *1913 average—100. 
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Conditions in Chicago Federal Reserve District— 
Wholesale Trade During May at Mixed Trend 
While Department Store Sales Increased 4% 


The Federal Reserve Bank of Chicago, in its “Business 
Conditions Report” of June 20, said that the trends of 
wholesale trade groups in the Seventh (Chicago) District 
varied during May, while sales of department stores in- 
creased 4% over the preceding month, “the gain comparing 
with one of only 1% in the 1926-35 average for the period. 
The Bank noted further increases in industrial employment 
and payrolls, and reported that during the month the mid- 
West distribution of new automobiles was “well main- 
tained.” The following is from the Bank’s review: 


Wholesale Trade 


Trends varied during May in wholesale trade groups. Sales by reporting 
grocery firms in the Seventh District declined 2% from the preceding 
month as against 6% expansion in the 1926-35 average for May; the 9% 
increase over April in the hardware trade and that of 12% in electrical 
supplies compared with seasonal gains of but 6% and 8%, respectively, 
while the recession of 2% in drug sales was slightly greater than average 
for the period. In the yearly comparison the gain shown in electrical 
supply sales was the largest since last September, but the grocery trade 
recorded a moderate decline following three months of increase, and the 
gains in drug and hardware sales were smaller than in the two preceding 
months. Data covering the first five months of this year show that sales 
in the drug, hardware and electrical supply groups exceeded those of 
the corresponding months in 1935 by 3, 16 and 25%4%, respectively, while 
there was a decline in. the grocery trade of 2%. In all groups except 
electrical supplies, ratios of accounts outstanding to net sales were higher 
in May than a month earlier or a year ago. . , 


Department Store Trade 


Sales of reporting department stores in the Seventh Disrtict rose 4% in 
May over April, the gain comparing with one of only 1% in the 1926-35 
average for the period. Among the larger cities in the district, Indianapolis 
recorded the heaviest increase over a month earlier—6%—while sales in 
Chicago expanded 344% and in Detroit 3%, with Milwaukee trade show- 
ing a recession of a little under 1%. Sales made by stores in smaller 
cities were 10% larger in the aggregate than a month earlier. The gain 
Over a year ago of 15% for the district as a whole represented the 
heaviest ‘in the year-to-year comparison since December, 1934; daily 
average sales exceeded those of May, 1935, by 18%. A small decline of 
14%4% took place in stocks during May, which totaled less than 1% above 
those held at the close of May last year. ; 


Chain Store Trade 
While sales of drug, cigar and men’s clothing chains increased in May 
over April, those by five-and-ten-cent store, grocery and musical instru- 
ment chains declined, so that aggregate sales of 12 chains operating 2,725 
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stores during the month showed a fractional recession from a month 
previous. The dollar volume sold, however, exceeded that of @ year ago 
by 5%%, with all groups except groceries sharing in the increase. . . .« 


Industrial Employment 

Continued increases marked the employment and payroll figures reported 
by Seventh District industries for May, practically all of the main groups 
contributing to the upward trend. In the durable goods industries— 
covering the manufacture of metal, automotive, stone-clay-glass, and wood 
products—every group recorded higher employment and payroll volumes 
than a month earlier, the aggregate increase amounting to nearly 2% in 
the former and slightly more than that in the latter. Vehicles, which led 
the expansion in April, registered a smaller percentage gain in the current 
month than shown in the aggregate for the durable goods group. . . . 
For the manufacturing groups as a whole, the increases totaled slightly 
over 14%% in employment and slightly under 24%% in wage payments... . 

Mid-West Distribution of Automobiles 

Distribution of new automobiles in May was well maintained. Sales 
at wholesale exceeded those in April by about 4%, while those to users 
were 3% larger. The number sold by both distributors and dealers was 
considerably greater than in May last year. Stocks declined moderately 
between April 30 and the close of May, but were about one-third heavier 
than a year ago. Used car sales continued to increase in May and were 
much larger than in the same month of 1935, while salable cars on hand 
numbered slightly less than a month earlier, though remaining substantially 
heavier than last year. Sales made on the deferred payment plan amounted 
to 51% of total retail sales by dealers reporting the item, as compared 
with a ratio of 49% for April and 48% a year ago. 


- 
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Conditions in St. Louis Federal Reserve District— 
Improvement in Recent Months in Industry and 
Trade Continued During May and Early June 


“Notwithstanding drought conditions of greater or lesser 
severity and the customary slowing down in certain manu- 
facturing lines incident to the hot weather,” states the Fed- 
eral Reserve Bank of St. Louis, “industry and trade in the 
Eighth (St. Louis) District during May and the first half 
of June reflected a continuance of the steady improvement 
which has characterized recent months.” The Bank, in its 
June 30 “Monthly Review,” also had the following to say: 

In a number of types of productive activity operations reached approxi- 
mately the highest levels since the predepression era. The betterment 
extended to both durable goods and commodities for ordinary consumption 
and as has been the case throughout this year, was most pronounced in the 
former category. s% 

Employment conditions as a whole underwent noticeable improvement, 
being affected by absorption of workers in agricultural and other seasonal 
occupations. 

Distribution of wholesale merchandise in May, as indicated by firms 
reporting to this Bank, exceeded by a large margin the volume of the 
preceding month; in all lines investigated, except boots and shoes, and 
groceries, increases were recorded over May a year ago. Outstanding gains 
in the comparison with last year were achieved in the drug and chemical, 
hardware, electrical supplies and furniture classifications. Retail trade 
showed about the expected decrease from April, but was in measurably 
larger volume than in May, 1935. Retail sales of automobiles declined 
slightly from April to May, but the May total was approximately one- 
fourth greater than for the same month a year ago. A noteworthy feature 
in the retail trade generally, according to the reporting interests, is the 
broader diversity of merchandise being bought, an instance being sport 
goods and vacation supplies, sales of which this season have been in 
larger volume than in any year since 1930. 

In agriculture during the past 30 days the dominating influence was 
dry weather, which in many localities reduced prospects for certain crops, 
principally vegetables and fruits. Taken as a whole, however, Eighth 
District prospects are for average or better yields of the principal pro- 
ductions. Winter wheat improved from May to June, and indications are 
for an output slightly above a year ago and 4.5% greater than the five- 
year (1928-32) average. 
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Conditions in Philadelphia Federal Reserve District 
—Trade and Industrial Activity Reported Well 
Sustained 

“Trade and industrial activity in the Third (Phila- 
delphia) Federal Reserve District has continued well sus- 
tained,” states the Federal Reserve Bank of Philadelphia 
in its “Business Review” of July 1. “Industrial production 
increased further in May and showed little change in early 


June,” the Bank said, adding: 

This Bank’s index of industrial output, adjusted for seasonal variation, 
reached a new high of 85% of the 1923-25 average. The increase from 
the low level of about 57 of four years ago has been steady except for some 
unusual fluctuations; but compared with the eix-year average, 1923 to 
1928, the current level of production is still about 17% lower. Building 
operations have increased seasonally, and the value of accumulated con- 
tracts for all types of construction continues much larger than last year, 
though some declines occurred in May. 

Agricultural conditions have improved recently through rainfall, follow- 
ing a prolonged drought. Income of farmers from the sale of dairy and 
poultry products has increased steadily, reaching this spring the largest 
amount of cash realized in the same period for several years. 

Retail trade sales during May showed exceptional gains over the previous 
month and a year ago, and continued well maintained in June. This 
also appears to be true of wholesale trade. Inventories of merchandise, 
while showing little change in the month, are larger than a year ago... . 

Industrial employment and payrolls increased from the middle of April 
to the middle of May, contrary to the usual seasonal tendency, and the 
current levels continue appreciably higher than a year ago. 

Manufacturing 

The market for products manufactured in this district has been well 
maintained since early April, and the volume of sales continues to exceed 
that of a year ago in all important lines except some of the textile 
branches, particularly silk and knit goods. Fabricated metal products 
and building materials generally have been in the most active demand, 
although there has been some improvement in cotton and woolen manu- 
factures, leather, paper and tobacco products. Prices at reporting fac- 
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tories have shown little es during the month and have continued 
higher than a year ago. . 

Output of manufactures in May increased further for the fourth suc- 
cessive month, and apparently was well sustained in the early part of 
June, as indicated by the number of employee-hours actually worked. 
This Bank’s index of productive activity, which is adjusted for seasonal 
change and the number of working days, was 83% of the 1923-25 average 
as compared with 82 in April, 75 in March, 74 in February and 75 in 
January; in May, 1935, this index was 72. 


i 
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May Employment and Payrolls in Manufacturing In- 
dustry Reported Above April by National Industrial 
Conference Board 


Employment and earnings in manufacturing industry 
showed further improvement in May, according to the 
regular monthly survey of the National Industrial Conference 
Board, issued July 2. Average hourly earnings in the 25 
industries covered by the Conference Board’s survey ad- 
vanced from 61.2 cents in April to 61.4 cents in May. 
Average weekly earnings rose from $23.78 to $24.08 or 1.3%. 
Employment increased 0.7%; man-hours, 1.2%; payrolls, 
1.9%; and hours of work, 0.5%. An announcement issued 
by the Conference Board continued: 

Improvement was indicated by a substantial increase in man-hours in 
the case of the automobile, meat packing, lumber and millwork, electrical 
manufacturing, foundries, rubber, machines and machine tools, other 
foundry and machine shop products, and paint and varnish industries. 
On the other hand, the silk, boot and shoe, hosiery and knit goods, northern 
cotton, and wool industries showed declines. 

The improvement in the labor situation in May, 1936, as compared with 
May, 1935, is indicated by the following changes: employment in the 
25 manufacturing industries has increased 6.1%; hourly earnings, 2.7%; 
weekly earnings, 10.8%; real weekly earnings, or purchasing power, 8.5%; 
man-hours, 14.0%; and payrolls, 17.5%. 

a a 


Conditions in San Francisco Federal Reserve District 
—Industrial Output During May Above April 


“Industrial output in the Twelfth (San Francisco) Dis- 
trict was somewhat higher during May than in the preced- 
ing month,” the Federal Reserve Bank of San Francisco 
announced June 27. In its monthly report on conditions 


in the district the Bank further stated: 

Factory employment and payrolls, except in the highly seasonal fruit 
and vegetable canning industry, also increased. District measures of the 
distribution of goods declined during May, however, after seasonal adjust- 
ment. The total value of building permits issued showed little change 
from the April total, and contracts awarded for enginering construction 
declined. 

District lumber production continued to expand during May, and opera- 
tions in the steel and cement industries remained near the high levels 
which have prevailed in the past few months. ‘ 

The value of department store sales declined slightly on a seasonally 
adjusted basis, as did new automobile sales. Intercoastal trade also was 
lower than in April, and freight carloadings failed to increase by the 
customary seasonal amount. 

Weather conditions during May generally favored the growth of crops, 
except in certain localities where early maturing fruits were damaged by 
rain. Current estimates, which are subject to considerable revision, indi- 
cate a slightly larger output of deciduous fruit in California this year 
than in 1935, but point toward lower yields in the Northwest. 


- — 
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Employment and Payrolls in Manufacturing and Non- 
Manufacturing Industries Higher During May, 
According to United States Department of Labor 


Further gains in employment and payrolls were shown 
in May in the combined manufacturing and non-manufactur- 
ing industries surveyed monthly by the United States 
Bureau of Labor Statistics, Secretary of Labor Frances Per- 
kins announced June 22. “On the basis of reports received 
from more than 135,000 establishments, it is estimated that 
over 88,000 workers were returned to employment over the 
month interval in these industries, and that total weekly 
payrolls were approximately $6,700,000 greater,” she said, 
adding: 

A comparison of employment and payrolls in May, 1936, with May, 1936, 
shows increases of more than 650,000 in number of workers employed and 
nearly $36,000,000 in the earnings disbursed weekly to workers in these 
industries. 

While the increase in aggregate employment in May was not as pro- 
nounced as the gains shown in March and April, there were significant 
gains in the several fields of employment surveyed. 

Factory employment, contrary to the seasonal movement, rose in May, 
continuing the upswing which has been reported each month since 
January. The gain of 0.6 in factory employment indicates the return of 
more than 438,000 workers to jobs and raises the employment index (85.6) 
to the highest level recorded since October, 1930. 

Widespread gains in the manufacturing industries that comprise the 
durable goods group resulted in a net increase of 1.9% in employment in 
this group. The May, 1936, employment index for the durable goods 
group (79.1) exceeds the level of any month since October, 1980, and 
was 10.8% above the level of May, 1935. A decrease in employment of 
0.5% was shown in the non-durable goods group and was due primarily 
to seasonal decreases in the textile and leather groups. The May, 1936, 
non-durable goods group index (92.6) was 0.9% above the May, 1935, 
ievel. A comparison of employment in May, 1936, with employment in 
the index-base period, 1928-25, shows that for every 1,000 workers 





2smployed during 1923-25, 791 workers were employed in the durable 

goods group and 926 were employed in the non-durable goods group. 
Twelve of the 16 non-manufacturing industries surveyed showed gains 

in employment from April to May. 


These increases more than offset the 
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declines in the remaining four industries and resulted in a net gain of 
almost 45,000 workers in these combined industries. 

Substantial gains were reported in the private building construction, 
anthracite mining, quarrying, dyeing and cleaning, and metal mining 
industries. The gain of 14.8% in the private building construction 
industry is larger than the gains shown in May of any of the four preced- 
ing years for which information is available. Sharp gains in the pro- 
duction of anthracite coal resulted in an increase of 10.8% in employment. 
Seasonal activity accounted for the gains of 7.5% in quarrying and 6.7% 
in dyeing and cleaning. Metal mines showed a “further increase in 
number of workers (5.7%), continuing the gains which have been 
reported each month since July, 1935. The May, 1936, employment index 
for this industry (60.8) reached the highest point recorded since May, 
1931. Laundries reported a seasonal increase of 2.7% in employment and 
crude petroleum producing firms increased their forces by 1.9%. Hotels 
continued to add workers to their payrolls, and each of the three public 
utility industries surveyed (telephone and telegraph, electric light and 
power and manufactured gas, and electric railroad and motor bus opera- 
tion and maintenance) reported gains in employment. Insurance offices 
also showed a slight gain in number of employees. 

Employment in retail trade establishments showed but little change, 
reports from nearly 54,959 establishments indicating a net decline of only 
0.1 of 1%. The decline was confined largely to the general merchan- 
dising group of retail establishments, which is composed of department, 
variety and general merchandise stores and mail order houses, and in 
which employment had risen sharply in April in response to spring and 
Easter shopping. Retail apparel stores also a seasonal slackening 
in employment. Among the lines of retail trade in which additional 
workers were employed in May, the largest gains were shown in lumber 
and building materials, hardware, automotive, drug and furniture stores. 
Wholesale trade establishments showed a decline of 1.8% in. employment 
and bituminous coal mines and brokerage firms reported decreases of 


1.6% and 0.2%, respectively. 


The following is from an announcement issued by the 
United States Department of Labor (office of the Sec- 


retary): 
Manufacturing Industries 

Factory employment and payrolls continued to rise in May, 1936. Em- 
ployment increased 0.6% over the month interval and payrolls rose 1.7%. 
These gains are particularly significant as employment has increased in 
May in only five of the preceding 17 years and payrolls in only eight. 
The May, 1936, employment index (85.6) is 5.4% above the level of the 
May, 1935, index (81.2) and marks the highest point recorded in any 
month since October, 1930. The May payroll index (79.2) in 15.6% 
above the level of May, 1935 (68.5), and is also higher than the index 
of any month since October, 1930. 

Fifty-one of the 90 manufacturing industries surveyed showed gains in 
employment over the month interval and 65 reported increased payrolls. 
The gains in employment in May brought the level of employment in a 
number of industries above the maximum recorded in any month during 
recent years. Employment in blast furnaces, steel works, and rolling 
mills reached the highest level since September, 1930, foundries and 
machine shops employed more workers than in any month since Septem- 
ber, 1930, engine-turbine-tractor factories employed more workers than 
in any month since March, 1930, and the electrical machinery, steam 
fitting, sawmill, brick, and steam railroad repair shop industries had more 
employees than in any month since the latter part of 1931. 

Seasonal activity was a primary factor in the employment gains of 
19.2% in ice cream, 13.7% in radios and phonographs, 9.2% in bever- 
ages, 9.0% in beet sugar, and 5.5% in butter. Employment increased 
sharply in a number of the industries manufacturing building construc- 
tion materials and supplies. The cement industry showed a gain of 11.6%; 
brick, tile, and terra cotta, 8.7%; structural and ornamental metalwork, 
7.3; lighting equipment. 5.6%; marble-slate-granite, 5.1%; sawmills, 
8%, and steam fittings, millwork, paint and varnish, and plumbers’ sup- 
plies, less than 3%. The locomotive industry reported a gain of 10.7%, 
and employment in the blast furnace-steel works-rolling mill industry 
rose 2.9%. Other industries of major importance reporting increases were 
foundry and machine shops, 2.8%; electrical machinery, apparatus and 
supplies, 2.8%; furniture, 1.2%; baking, 1.2%, and automobiles, 0.8%. 
Gains ranging from 2.1% to 3.1% were shown in men’s furnishings, slaugh- 
tering, rubber tires and tubes, cigars and cigarettes, and rayon and allied 
products. Employment in the machine tool industry continued the upward 
movement which has been shown consistently each month since October, 
1934. The gain of 1.7% in employment from April to May raised the 
May index (107.8) to the maximum recorded in any month since October, 
19380. 

The most pronounced declines in employment from April to May were 
seasonal. The fertilizer industry reported a decrease of 19.7%; cotton- 
seed oil-cake-meal, 14.8%; millinery, 6.6%; and men’s clothing, 5.1%. 

Employment in the silk and rayon goods industry decreased 6.6% and 
in dyeing and finishing textiles, 4.0%. Boot and shoe factories reported a 
seasonal decrease of 3.4% and the shirt and collar industry showed a de- 
cline of 3.1%. Declines ranging from 2.0% to 2.8% were shown in 
the rubber boot and shoe, confectionery, explosive, flour, women’s clothing, 
corset, and cotton small ware industries. Nine industries showed declines 
ranging from 1% to 1.8%, and the remaining 14 industries which regis- 
tered declines showed losses ranging from 0.1% to 0.8%. 

The indexes of factory employment and pay rolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the 3-year aver- 
age, 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. In May, 1936, reports were received from 24,478 establish- 
ments employing 4,096,028 workers, whose weekly earnings were $93,- 
471,507. 

The following tabulation shows the percentages of change in the 
Bureau’s general indexes of factory employment and pay rolls from April to 
May in each of the 18 years, 1919 to 1936, inclusive: 























Employment Payrolls 
In- | De- In- , De- In- | De- In- | De- 
Year |crease\crease|| Year j\crease\crease|| Year j\crease\crease|| Year \crease\crease 

1919 .-.| 0.6 1928..| .. | 0.1 1919.-_| 0.9 -- |} 1928--|} O08] -. 
1920 .-| -- | 2 1929.-| 0.0 | 0.0 || 1920_-.| 1.2 -- |} 1929..| O03] -- 
1921 --| -- | 0.2 |} 1930.-) .. | 1.6 1921..| -- | 2.2 || 1930..|  .. | 2.4 
1923 ..| 2.4) ~.- jj 1931-.- 0.7 || 1922...) 4.6 ae 1931..} .. | 1.3 
1923 ..| 0.3 | -- |] 1932..] ~ 4.1 1923..| 3.4 | -- || 1932-- 5.5 
1924 -.}] -- | 3.1 || 1933.-)| 4.5 ee 1924...) .. | 4.2 || 1933../10.1 a 
1925 --| -- | 0.6 || 1934-.-| 0 — 1925.-| 0.7 -- |} 1934..] .. | 0.3 
1926 --| -- | 1.0 || 1935..; -- | 1.6 || 1926..| -. | 1.2 || 1935.-| -. | 3.2 
1927 - -- |' 0.5 '| 1936-- 6 ‘> 1027..' .. ' 0.6 '' 1936..11.7' .. 
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MANUFACTURING INDUSTRIES 
(Three-year average 1923-1925—100) 


Financial 
INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 















































Employment Payrolis 
Manufacturing Industries— *May April May | *May, April, May 
1936 1936 1935 | 1936 1936 | 1935 
All inG@ustries. <<< occcccccccecss 85.6 85.1 81.2 79.2 77.9 68.5 
Durable goods............-- 79.1 77.6 71.4 75.9 | x73.8 60.1 
Non-durable goods. ........-- 92.6 | x93.1 91.8 83.3 | x83.3 79.2 
Durable Goods 
Iron and steel and their products, 
not including machinery....| 81.0 | x79.1 72.4 76.9 | x73.9 58.3 
Blast furnaces, steel works, and 
ro eae 82.0 | x79.7 73.6 82.4 | x79.2 61.1 
Bolts, nuts, washers andrivets.| 87.3 86.6 80.1 81.9 82.6 65.1 
Cast-iron pipe.........-...--- 58. 56.7 49.1 40.7 37.2 | 27.4 
Cutlery (not incl. silver and 
plated cutlery) & edge tools.| 76.5 77.9 78.3 62.5 64.8 59.6 
, iron and steel...... 68.7 66.9 60.0 56.1 55.2 47.5 
SP en 59" 54.8 | x55.2 53.2 53.7 52.4 42.3 
Plumbers’ su ot bdibdsn cit 94.8 93.9 78.3 64.9 60.3 49.0 
& hot-water heating ap- 
paratus and steam fitt --| 61.8 | x60.1 51.4 46.3 | x43.8 34.5 
FP Eo Oe RIS ELE 106.3 |x104.9 99.1 88.0 | x85.5 74.2 
Structural & ornamental metal- 
RE Fe ee 69.2 | x64.5 56.0 60.9 54.7 40.9 
Tin cans and other tinware....| 98.6 95.8 90.4 98.6 94.3 87.0 
Tools (not including edge tools, 
machine tools, files, & saws).| 72.4 72.7 64.3 73.9 74.7 60.8 
DID 20 die oid ie owd 147.5 |x144.4 | 127.4 | 149.2 |x146.7 | 106.9 
Machinery, not including trans- 
portation equipment. --...- 98.9 | x96.2 84.5 89.6 | x86.3 67.8 
Agricultural implements - - - - - - 138. 140.4 97.0 | 168.8 | 172. 110.5 
Cash registers, adding machines 
and calculating machines..-.| 121.6 | 119.3 | 102.7 | 108.2 | 150.0 83.2 
Electrical machinery, apparatus 
en. on nnandeokwes 77.1 | x75.3 70.7 71.1 | x68.6 58.2 
, turbines, tractors and 
water wheels...._....-..-.-. 120.6 | 120.3 | 101.4 91.8 91.1 74.2 
Foundry & machine-shop prods.| 86.1 83.8 73.8 78.4 75.4 57.9 
Machine tools........-...-.. 107.8 | 105.9 83.0 | 101.7 97.5 70. 
os and phonographs.- ..-..- 214.4 | 188.6 | 168.0 | 141.3 | 118.0 | 101.5 
Textile machinery and parts..|; 70.4 70.8 63.6 63.6 62.5 51.6 
Typewriters and parts........ 106.6 | 105.7 95.8 97.2 95.4 80.2 
Transportation equipment. -.-. 105.0 |x104.3 | 102.7 | 111.3 | 110.3 94.2 
Bs ok Ca deiidwbectotsoac §44.1 | 531.4 | 392.0 | 433.8 | 407.6 | 317.7 
PES a ee re 115.0 | 114.1 | 116.4 | 122.8 | 121.7 | 105.1 
Cars, electric & steam railroad.| 62.2 62.2 60.3 68.6 70.0 65.8 
EE eye gee 34.7 31.4 30.1 17.0 15.1 13.8 
Se  bawnee 98.4 | x99.8 76.4 96.7 | x95.6 65.7 
Railroad repair shops.......-.-. 60.1 59.9 52.6 61.2 60.6 52.5 
Electric railroad. ...........-. 65.9 66.0 65.7 62.7 | x62.5 60.2 
Steam ratiroad.....<.+«<«<«<c«<.- 59.7 59.4 52.7 61.2 60.6 52.0 
Nonferrous metals & their prods.| 89.0 88.7 82.9 75.2 74.0 63.7 
Aluminum manufactures...... 84.6 84.3 78.3 78.8 78.7 68.0 
Brass, bronze & copper products| 87.7 86.8 80.8 73.3 70.8 61.5 
Clocks & watches and time 
recording devices. ......... 91.4 91.2 80.5 79.9 78.7 64.7 
Se ickhusdttcudsavdtecdnnos 67.7 68.3 65.8 52.8 51.7 49.8 
Lighting equipment -.-_......_- 82.3 78.0 69.2 80.4 74.7 58.2 
Silverware and plated ware..._| 65.1 65.5 73.9 48.9 48.7 57.0 
Smelting & refining—copper, 
lead and zinc....__...____.. 88.0 88.5 79.5 64.9 63.5 51.1 
Stamped and enameled ware. _| 110.8 ; 112.8 | 106.9 97.3 | 101.1 83.3 
Lumber and allied products..__. 56.8 55.6 50.9 48.2 46.3 34.8 
I ee 73.0 72.1 67.0 56.7 56.2 37.1 
Lumber, millwork..._...___. 49.8 | x48.5 40.7 43.9 41.2 29.1 
Lumber, sawmills_._..__...___ 38.6 | x37.5 34.0 31.4 | x29.7 20.1 
Turpentine and rosin_._______ 97.8 99.0 99.0 58.1 57.0 57.3 
Stone, clay and glass products._.| 59.8 57.7 55.0 49.3 | x46.9 40.3 
Brick, tile and terra cotta____- 39.9 36.7 29.6 29.5 25.8 17.7 
ip I Cea gee 58.4 | 52.3] 57.0 | 44.0] 38.3] 36.8 
St age Ses 97.3 | x97.1 | 94.8 | 93.0 | x92.1 | 81.6 
Marble, granite, slate and other 
ei Alliage Gisele 31.0 | 29.5 | 28.5 | 27.4] 23.3] 21.2 
Nei... 70.2 | 71.6, 71.5 | 52.8); 56.9] 50.3 
Noa Durable Goods 
Textiles and their products.__.- 94.2 | x96.1 | 93.5 | 77.0 | x80.0 | 75.5 
RED SE oh RRR 80.7 | x91.9 | 91.0 | 76.4] x78.3 | 74.9 
Carpets and rugs__.._..___ 80.0 | 79.6 | 79.7 | 68.8] 69.2] 73.7 
Cotton goods............__ 90.4 | x90.4 88.0 77.3 | x77.1 70.7 
Cotton small wares._______ 84.5 58.9 $0.3 73.8 7.4 78.7 
yeing and finish 107.1 111. 110. , ’ .2 
Hats, Spee encssoae 84.0 | 83.5 | 80.6 | 77.9 | 71.3] 68.5 
aaa inane age 113.4 | 114.9 | 112.0 | 105.4 | 110.5 | 102.0 
Silk and rayon goods._____. 60.5 | 64.8] 65.9 | 49.4] 53.5 | 54.5 
Woolen and worsted goods._| 86-7 | 87-8 | 91.1 | 67.2] 67.3] 71.2 
Wearing apparel_..._...______ 97.9 | 101.7 | 95.3 | 73.7 | 78.7 | 72.1 
Clothing, men’s.__.__.____ 88.3 93.1 87.6 63.2 67.8 64.4 
Clothing, women’s...__.___ 132.6 | 136.3 | 123.9 | 95.0] 101.1 | 89.4 
Corsets and allied garments.| 84-7 87.1 91.1 82.2 87.0 83.0 
Men’s furnishings.__._._____ 114.2 | 111.8 | 107.3 | 73.0] 71.0); 71.0 
A i 62.9 | 67.4] 61.6 | 543] 63.0] 48.6 
Shirts and collars_..________ 105.0 | 108.4 | 106.5 | 101.9 | 105.9 | 103.9 
Leather and its manufactures.__| 83.9 | x86.4 86.7 65.9 69.9 | 72.3 
Boots and shoes._........____ 81.4 84.3 85.2 56.8 62.4 66.7 
| SES RS eree eos 94.3 | x94.9| 93.2 | 95.9 | x94.5 | 90.0 
Food and kindred products._.___ 96.3 | x94.1 95.8 92.7 87.7 87.3 
FE ge ih AC tha 114.8 | 113.5 | 112.7 | 104.1 | 100.4 | 97.3 
Be Mibécdian cee sf 178.9 | 163.9 | 161.6 | 192.9 | 168.0 | 162.5 
Mihi itiwee i. S45 ss 74.9 | 71.0] 73.2 | 61.0] 56.5 | 57.4 
Canning and preserving.______ 68.1 | 68.2 | 74.7 | 85.1 | 78.8] 83.7 
Confectionery............___ 69.0 | 70.6! 74.3 | 59.9] 60.5] 63.4 
i aheeWitmacéess cond. 70.5 | 72.4| 73.5 | 65.2] 63.8] 62.3 
SE eR rgaagt ge 82.0 | 68.8 | 77.7 | 69.4] 57.6 | 62.2 
Slaughtering & meat packing..| 82.8 | 80.7 | 80.6 | 77.6 | 73.6 | 74.0 
ath lig ae a har a GERD 39.2 | 36.0 | 44.6] 39.4] 36.5] 42.1 
Sugar refining, cane__....____ 81.7 | 81.8] 83.6 | 74.0 73.9 | 75.7 
Tobacco manufactures__..______ 56.7 55.4 56.6 46.8 42.6 43.8 
Chewing and smoking tobacco 
i 64.6 65.2 66.3 67.3 64.4 64.5 
Cigars and cigarettes_._...____ 55.7 54.1 55.3 44.2 39.8 41.2 
Paper and printing._.._....____ 99.0 | 98.6 | 96.5 | 91.9] 91.1 | 84.8 
Sn ENE Co ahiic eos 6 cu 85.0 | 84.3 | 84.5 | 80.2] 78.8] 75.5 
Paper and pulp.._.._..____. _| 111.0 | 110.3 | 109.9 | 97.0 | 96.2 | 86.9 
Printing and publishing—Book 
ae FOR. SOL Ne 89.8 | 89.1 86.2 | 83.0 81.8 | 78.8 
Newspapers and perilodicals.._.| 103.0 | 103.5 99.6 98.9 98.5 90.4 
Chemicals and allied products, & 
petroleum refining..._.____ 110.1 |x110.7 | 108.0 | 102.9 |x101.3 94.8 
Other than petroleum refining._| 110.1 |x111.0 | 108.0 | 102.7 |x101.2 | 94.1 
ee 110.3 | 109.0 | 107.1 | 107.0 | 104.9 | 97.8 
Cottonseed—oil, cake & meal} 40.0 47.0 42.3 39.9 45.5 38.3 
Druggists’ preparations... - 96.8 | 98.4 | 96.8 | 95.9 98.0 | 93.9 
Ess dio Sablith ntseatachones.e 83.1 | 85.3 | 87.3 | 80.4] 77.7 | 74.4 
RRA a Ae in gS 110.7 |x138.0 | 110.1 | 113.9 |x123.9 91.7 
Paints and varnishes...._.. 114.4 | 111.9 | 112.6 | 106.1 |x100.7 95.1 
Rayon and allied products..| 341.4 | 331.1 | 326.9 | 259.0 | 254.9 | 237.8 
Sp ibsdip ts dines bias on on tel iden tien, dmen 97.5 96.8 98.2 95.7 93.6 93.8 
Petroleum refining. .........- 109.7 |x109.4 | 108.3 | 103.6 |x101.7 | 96.8 
Rubber products............... 82.9 | x82.1 | 82.4] 76.7 | x74.0] 66.5 
Rubber boots and shoes. ._..._ 58.7 59.8 53.1 50.9 | x52.0 43.2 
Rubber goods, other than boots, 
shoes, tires and inner tubes._| 130.9 |x131.0 | 124.8 | 119.1 |x119.7 | 104.6 
Rubber tires and inner tubes._! 70.0 | x68.1 73.6 68.1 | x63.2 58.7 
* May, 1936, indexes preliminary, subject to change. x Revised. 
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Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for May, 1936, where available, and percentage changes 
from April, 1936, andMay, 1935, are shown below. The 12-month average 
for 1929 is used as the index base, or 100, in computing the index numbers 
of the non-manufacturing industries. Information for earlier years is not 
available from the Bureau’s records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN MAY, 1936, AND COMPARISON WITH 
APRIL, 1936, AND MAY, 1935. 


(Average 1929100) 






































Emrloyment Payrolis 
Industry P. C. Change From P. C. Change From 
Indez Indez 
May April May May April May 
1936* 1936 1935 1936* 1936 1935 
Trade—Wholesale......... 84.6 —1.3 +2.6 68.2 +0.5 + 5.5 
eid cdbnniedebine od 85.1 —0.1 +3.5 65.8 +0.7 +-6.1 
General merchandising.| 95.7 —1.7 +4.8 80.8 —).3 +5. 
Other than general mer- 
chandising.........- 82.3 +0.3 +3.2 62.7 +0.9 |. +6.2 
Public Utilities— . 
Telephone and telegraph..| 71.6 +1.1 +2.3 78.5 +3.3 +6.6 
Electric light & power & 
man tured gas...... 88.9 +1.0 +6.7 87.0 +1.0 +9.0 
c-railroad & motor- 
bus operation and maint; 71.5 +0.4 —).1 66.1 +0.3 +3.9 
Mining—Anthracite........ 54.9 | +10.3 +2.5 56.3 | +96.5 | +13.6 
Bituminous coal. ........ 76.2 —1.6 +1.2 62.2 —0.6 | +26.7 
Metalliferous..........-. 60.8 +65.7 | +37.0 47.7 +4.9 | +51.6 
Quarrying and nonmetallic! 52.0 +7.5 +5.1 42.1 | +16.7 | +28.6 
Crude petroleum producing! 72.5 +1.9 —4.6 58.0 +1.8 +0.3 
Services— 
Hotels (year round)...-.. 84.1 +1.2 +3.1 | a67.0 +1.0 +5.1 
oO 85.5 +2.7 +5.5 75.6 +6.6 +13.4 
Dyeing and cleaning...... 87.3 +6.7 +7.9 72.2 | +12.5 | +17.0 
Din. . cee sated b —0).2 | +27.1 b +0.1 | +36.6 
DEG Sic ccccdwa decd b +0.2 +0.9 b +0.2 +4.0 
Building construction....... b +14.8 | +23.7 b +20.0 | +39.8 
* Preliminary. a Cash payments only; value of board, room, and tips cannot 


pe computed. b Data not available for 1929 base. 
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Increase of 1.7% from May to June in Cost of Living of 
Wage Earners in United States Reported by 
National Industrial Conference Board 


The cost of living of wage earners in the United States 
continued to rise, increasing 1.7% from May to June, ac- 
cording to the National Industrial Conference Board. The 
rise was due entirely to a substantial increase in food prices 
and an increase in rents, the Board said, adding that clothing 
prices and coal prices, on the other hand, declined, while no 
change was noted in the cost of sundries. Living eosts in 
June were 4.0% higher than in June, 1935, and 20.3% 
higher than in April, 1933, the low point during the depres- 
sion, but 13.3% lower than in June, 1929. Under date of 
July 9 the Conference Board also announced: 


Food prices went up sharply, 4.7% from May to June. In June of this 
year they were 5.7% higher thanin June of last year and 43.8% higher than 
in April, 1933, but 16.0% lower than in June, 1929. 

Rents advanced 0.6% from May to June. This increase made them 
11.0% higher than a year ago and 23.8% higher than in January, 1934, the 
low point, but still 15.7% lower than in June, 1929. 

Clothing prices declined 0.4% from May to June. They were 1.6% 
lower than a year ago and 25.3% lower than in June, 1929. Since the low 
point of April, 1933, however, they have increased 20.8%. 

Coal prices declined seasonally 0.2%. They were, however, 
higher than in June, 1935, and 8.2% higher than in June, 1933. 
June, 1929, they have declined 7.0%. 

The cost of sundries remained the same in June as in May, but it was 
1.0% higher than a year ago, 4.8% higher than in April, 1933, and 4.8% 
lower than in June, 1929. | 

The purchasing value of the dollar was 116.3 cents in June, 1936, as 
compared with 118.2 cents in May, 1936, 120.9 cents in June, 1935, and 
100 cents in 1923. 


2.6% 
Since 

















Relative Indezes of the Costof (P.C. Inc. (+) 
Importance Living. 1923-——100 or Dec. (—) 
Item in Family from May 1936 
Budget June, 1936 ; May, 1936 | to June 1936 
EE. «i, aise ees wine cote etk 33 89.0 85.0 +4.7 
TT nso 0 dein ites Inia eaindediinnn 20 77.6 77.1 +0.6 
Ge . ¢ Dauédbabass odes 12 73.3 73.6 —0.4 
AE SR aoe emcee yore 78.0 78.2 —0.3 
gamle er Sepietic: Fey. = = 68.6 68.9 —A).4 
Fuel and light.........-.-.- 5 84.5 84.6 | 4d] 
NT IP ee 82.8 83.0 —{).2 
Gas and electricity... - 87.9 87.9 0.0 
a okie we ee eae 30 93.6 93 6 0.0 
Weighted avze., all items_ 100 86.0 84.6 +1.7 
Purchasing value of dollar. 116.3 118.2 —1.6 

















* Based on food price indexes of the United States Bureau of Labor Statistics, 
June 16, 1936, and average of May 5 and May 19, 1936. 
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Employment and Payrolls in Pennsylvania Anthracite 
Collieries Show Sharp Decrease During June 


The number of wage earners on the rolls of Pennsylvania 
anthracite companies decreased almost 7% and the amount 
of their earnings fell over 25% from May to June, according 
to indexes compiled by the Federal Reserve Bank of Phila- 
delphia from reports to the Anthracite Institute by 32 com- 
panies which during the first half of June employed about 
71,300 workers whose wages were approximately $1,699,000 
a week. Employee-hours actually worked in the collieries 
of 26 companies declined over 23% in June as compared 
with May, reflecting a considerable drop in the volume of 
anthracite mined during this period. The Bank also reported: 

The index of employment fell from 53.9% of the 1923-1925 average in 
May to 50.3 in June, or over 9% below last year; the payroll index dropped 
from 47.5 in May to 35.3 in June, registering a decrease from a year ago 
of more than 36%. Detailed comparisons follow: 
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Prepared by the Department of and Statistics, Federal Reserve Bank 
of Philadelphia. 1923-25 Average—100 
Employment Payrolis 
1933 , 1934 ) 1935 ; 1936 | 1933 ; 1934 , 1935; 1936 
PE cccttevtdisutcape 51.1 | 62.3 | 61.1 | 57.9 | 36.3 | 59.4 | 48.1 | 45.8 
I PRN NOM 207 57.2 | 61.4 | 62.7 | 60.1 | 47.7 | 55.2 | 53.9 | 64.7 
Bis cansencewenahine 53.1 | 65.7 | 50.0 | 51.5 | 40.9 | 69.2 | 32.7 | 35.9 
BES 66 0 boecacceoceses 50.3 | 56.6 | 51.5 | 48.9 | 31.3 | 43.3 | 42.0 | 24.1 
Bins 6dus csévocesesoous 42.0 | 62.0 | 52.4 | 53.9 | 26.2 | 53.7 | 41.8 | 47.5 
i iiiihentnte eee mnie enainedl 38.5 | 56.0 | 55.6 | 50.3 | 28.8 | 44.7 | 55.5 | 35.3 
GE Wbbbtecaebbacceedoe 42.7 | 52.2 | 48.5 32.0 | 35.4 | 31.6 
BER itakccacccceseses 46.4 | 48.2 | 37.9 39.0 | 33.3 | 23.8 
September............-.- 55.2 | 55.4 | 45.2 50.9 | 39.4 | 32.2 
CT itisnowdéveconte 55.3 | 56.9 | 57.7 51.6 | 40.4] 47.1 
November. ............- 69.4 | 59.0 | 45.7 40.1 | 42.8 | 23.9 
53.0 | 59.8 | 56.3 37.2 | 43.9 | 46.7 
D aia el 50.4 | 58.0 | 52.0 38.4 | 46.7 | 39.9 
Weekly Report of Lumber Movement, Week Ended 


July 4 

The lumber industry during the holiday week ended 
July 4, 1936, stood at 57% of the 1929 weekly average of 
production and 64% of 1929 shipments, the reduction from 
previous weeks being due to midsummer closings of many 
mills, in some instances, for several days over the Fourth. 
For the twelfth consecutive week new orders were below 
production. Shipments again showed excess over output. 
Reported production during the week ended July 4 of 12% 
fewer mills was 21% below revised production figures of the 
preceding week; shipments were 14% below, and new orders 
19% below that week, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the reports of important hardwood and Ssoft- 
wood mills. Reported new business during the week ended 
July 4 was 8% below production; shipments were 8% above 
output. Reported new business of the previous week, ended 
June 27, was 10% below production; shipments were 0.1% 
above output. Production in the week ended July 4 was 
shown by reporting softwood mills 64% above corresponding 
week of 1935, when production in the West was still largely 
suspended by strikes; shipments were 84% and orders 64% 
above shipments and orders of last year’s week. The Asso- 
ciation further reported: 

During the week ended July 4, 509 mills produced 203,558,000 feet of 
hardwoods and softwoods combined; shipped 220,487,000 feet; booked 
orders of 187,902,000 feet. Revised figures for the preceding week were: 
Mills, 580; production, 256,904,000 feet; shipments, 257,160,000 feet; 
orders, 231,870,000 feet. 

Of all reporting regions, West Coast, California redwood, Northern 
hemlock and Southern hardwoods showed orders above production during 
the week ended July 4. All but Western pine, Northern pine and Northern 
hardwoods reported shipments above output. All softwood regions but 
Northern hemlock reported orders above those of corresponding week of 
1935; all but California redwood reported shipments above last year, and 
all but Northern pine and Northern hemlock reported production above 
last year’s week. 

Lumber orders reported for the week ended July 4, 1936, by 453 soft- 
wood mills totaled 179,569,000 feet, or 8% below the production of the 
same mills. Shipments as reported for the same week were 211,699,000 
feet, or 9% above production. Production was 194,796,000 feet. 

Reports from 73 hardwood mills give new business as 8,333,000 feet, 
or 5% below production. Shipments as reported for the same week were 
8,788,000 feet, or 0.3% above production. Production was 8,762,000 feet. 

Identical Mill Reports 

Last week’s production of 429 identical softwood mills was 190,191,000 
feet, and a year ago it was 116,205,000 feet; shipments were, respectively, 
207,076,000 feet and 112,426,000 feet, and orders receiver, 175,819,000 
feet and 107,311,000 feet. 

a 
Report on Canadian Crops by Bank of Montreal— Crops 
in Prairie Provinces Affected by Heat and Inade- 
quate Moisture 


“Prolonged intense heat with inadequate moisture has 
caused further serious detericration to crops in the Prairie 
Provinces of Canada,’’ according to the weekly crop report 
of the Bank of Montreal, issued July 16. Recent scattered 
showers and thunderstorms have been beneficial in some 
sections and temperatures are now moderating. A large 
percentage of the wheat is headed and good general rains 
are imperative to aid filling.’’ The report continued: 

In Quebec, crops are making good progress and have benefited con- 
siderably from recent warm weather and rainfall, with only a few small 
areas showing any ill effect from heat, or lack of moisture. Throughout 
Ontario the unprecedented sustained heatwave, with new high temperature 
records, has caused considerable crop damage. Rain is urgently required 
except in certain eastern and southwestern sections. 

In the Maritime Provinces, warm weather and showers have been favor- 
able to growth and all crops have progressed satisfactorily. In British 
Columbia, growth has been satisfactory and in general fair to good yields 
are indicated, with the exception of berries, the yield of which has been poor, 

————— 
Automobile Financing for May, 1936 


The dollar volume of retail financing for May, 1936, 
amounted to $184,574,506, an increase of 2.0% when com- 
pared with April, 1936; an increase of 62.5% compared 
with May, 1935, and 77.8% compared with May, 1934. 
The $185,123,097 shown for wholesale financing for May, 
1936, is a decrease of 4.7% as against April, 1936; an in- 
crease of 36.6% compared with May, 1935, and an increase 
of 47.5% compared with May, 1934. 

Monthly statistics on automobile financing for January to May, 1936, 
and for the same months of 1935 and 1934, are presented in two tables 
below; as is indicated, the first part of each table is based on data reported 
by 456 identical organizations, and the second part by 282 identical organ- 
izations. These statistics were released last week by Director William L. 
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Austin, Bureau of the Census, Department of Commerce. Figures for 
months prior to those shown below were reported in the “‘Chronicle’’ of 
March 21, 1936, page 1897. 
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Retatl Financing 
Year Wholesale 
and Financing Total New Cars 
Month Volume 
tn Dollars | Number Volume Number Volume 
of Cars in Dollars of Care | tn Dollars 
Summary for 456 | Identical Orga nizations a 
1936— 
January .......... $123,195,888| 242,444; $93,315,211} 103,170 $58,199,684 
February ......... 117,133,986; 232,106 91.671,545 98,953 57,038,172 
DEa cbosccocess 158,555,634| 378,230) 150,820, 172, 97,778,634 
ARE. dactscacncads 194,323,329} 446,956) 180,926,890 209,307} 119,894,021 
ae 185,123,097| b460,876| 184,574,506) 207,575) 120,193,471 
Total (5 months) .| $778,331,934|1,760,612| $701,309,082| 791,393] $453, 103,982 
Pr. —cg $96.059.710| 159,004) 59,105,614] 68,464] 37,194,801 
anuary “-# ee © «eee r) . ; , ’ ’ ’ ’ 
rer SE 108'656,597| 187,566 69,873,418) 82°570| 44.410.740 
Mb ccdensduewe 149,057,165| 270,099} 100,076,895) 120,103) 63,953,950 
BEERS sstivedasnencs 163,235,442) 320,855) 118,663,435) 140,478] 75,622,340 
Dt atiiechmornan 135,510,277| 312,186] 113,601,251) 127,201; 70,175 °35 
Total (5 months)_| $652,519,191 1,249,800} $461,320,613' 532,816, $291,357,666 
1934— 
January ....-..... $36,577,358} 109,997) $36,533,359} 35,691) $19,841,711 
BPS IP a 62,551,490} 132,485 47 622,890 54,455 ,223,621 
March -—ss“see eececenane 1 ,597, 190 195, 196 72,520,725 86,880 47,838,975 
BE ctiinacesiocu 122,967,488| 244,537| 91,849,963) 110,988] 61,458,602 
Rho Wide ndbinad 125,529,739) 273, 103,794,935) 125,354; 69,801,775 
Total (5 months) | $452,223,265| 955,535| $352,322,872| 413,368] $29,164,684 
—” Jor 282| Identical Org\anizations| c 
SEED etcocwcené $118,872,106| 228,094) $88,648,793 99,880} $56,283,637 
ib ithiain i 113.830,.495| 218,520 87.169,493 95,848 55.232.441 
Pn nademocdeun 154,147,411| 356,432) 143,515,240) 167,024 94,664,245 
EES Ge ddtcoséowe 189,480,701| 423,220) 172,981,891} 202,995) 116,296,554 
DE sii ac 0 dich eect’ 180,665,416| 436,543) 176,315,532) 201,307] 116,569,085 
Total (5 months) _| $756,996, 129 1,662,809] $668,630,949| 767,054| $439,045,962 
1935—_ 
GUE 6 666 eceese $93,830,358} 149,583) $56,151,891 66,193) $35,936,838 
Shite etieia 106. ' 176,585 66.418 ,983 79,608 42.779,415 
i ibinndeeagcuibe 145,574,233} 254,539 95,184,296} 115,913 61,721,726 
Bb beboseccoece 159,930,306| 302,860} 113,026,005} 135,811 73, . 
BE cwbsicdtcocscta 132,074,003} 293,693] 107,820,587) 122,663 67,630,632 
Total (5 months).| $637,463,355|1,177,260| $438,601,762| 520,188] $281,126,949 
1934— 
CEE ok. 0 dn conve $35,879,064} 101,700} $34,437,380 34,426; $19,189,736 
Fe 2a sos sis cid cihaeetlnanin 61,513,896; 124,349 45.377 ,552 52,772 29,290,038 
itech inteccininteeseunn 102,775,967| 183,724 69,202,632 84,300 46,427,926 
Sh ccdheeines 121,060,526; 231,735 87,998,227; 107,925 59, ,079 
SEE Gawaactoatianke 123,691,003} 259,120 99,591,058; 122,155 67,991,000 
Total (5 months) _! $444,920,456 900,628! $336,606,849! 401,578! $222,670,779 
Retatl Financing 
Year 
and Used Cars Unclasstfied 
Month 
Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
noone mary for 456 Identic|al Organtzat|tons a 
6o— 
GE bbe ebiidwodine 137,780 $34,617,964 1,494 $497 ,563 
Se eee 131.666 34.128,106 1,487 505,267 
Dd & neeceseoaneet ,523 52,235,748 2,319 206, 
Be tééeoksscoeebaaan 234,766 60,052,639 2,883 980,230 
BES, auibdinebdtacmdedblicm 250, 63,329,668 3,013 1,051,367 
Total (5 months) _..--- 958,023 $244,364,125 11,196 $3,840,975 
1935— 
A a a IE aa 87,177 $20,650,382 3,453 $1,260,431 
RE a TE EA EAR 101,294 24.107 ,645 3,702 ,355, 
a RG ip OG a NR GE ur 144,843 34,267,163 5,153 1,855,782 
BE clisatidndieadwddnan 174,775 41,002,364 5,602 2,038,731 
Mls ubucablbiices <dabed 179,462 41,462,893 | 5,523 1,962,523 
zene (5 months). .-.-.-.- 687,551 $161,490,447 23,433 $8 472,500 
tktiicodncbdvistoa 71,607 $15,864,436 2,699 $827,212 
cin entin aniiniaiiee 75,283 16.510,453 2.747 889,816 
RE neo: einem 104,369 23,274,757 3,947 1,406, 
Davis wcehooobndbose 129,281 28 859,676 4,268 1,531,685 
Ds acbido anesthe ntiondd 143,073 32,156,212 4,893 1,836,948 
Total (5 months) -_.-.-.-- 523,613 $116,665,534 18,554 $6,492,654 
a for 282 Identi\ca‘Organtza\tionsc 
Rb 86 eds deowdl 126,720 $31,867,593 1,494 $497 ,563 
TEE EATS ea 121,185 31,431,785 1,487 505,267 
Sa A ER ET 187,089 48 044,447 2,319 806, 
BE vcdsiintwnsccooedbs 217,342 55,705,107 2,883 980,230 
Beis ckedtabacisbdaetucde 232,223 58,695,080 3,013 1,051,367 
Total (5 months) -~-.-..-.- 884,559 $225,744,012 11,196 $3,840,975 
1935— 
PN ss init ic ceadocunil 79,937 $18,954,622 3,453 $1,260,431 
RE Sa oe ee 93,275 22 .284.535 3,702 .355, 
I oink cob cies al ova eee 133,473 31,606,788 5,153 1,855,782 
BEE cliveccsvsnccacsives 161,447 37,928 ,936 5,602 2,038,731 
ii iii niiiimhotistiie 165,507 38,227,432 5,523 1,962,523 
Total (5 months)-~..-..-.- 633,639 $149, 002,313 23,433 $8,472,500 
1934— 
SS, dnndiinshiendnatian 64,575 $14,420,432 2,699 $827 ,212 
RR RR a ate FE, 68,830 15.197,698 2,747 889,816 
DL. « Lcteaceoceubee 95,477 21,367,713 3,947 1,406,993 
RP itidictttinevcémctows 119,542 26,694,463 4,268 1,531,685 
Bs titi dddiaiamemiéed « 132,072 29,763,110 4,893 1, ,948 
Total (5 months) --.-.-.-- 480,496 $107,443,416 18,554 $6,492,654 














a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 45.0% were new cars, 54.3% were used cars, and 0.7% unclassified. 
c Of the 282 organizations, 24 have discontinued automobile financing. d Of this 
number, 46.1% were new cars, 53.2% used cars, and 0.7% unclassified. 
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70,000 Pounds of Coffee Shipped to United States by 
Puerto Rico—Represents First Shipments in Eight 
Years 

Marking the first entry of Puerto Rican coffee into the 

American market in more than eight years, two shipments 
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egeregating 70,000 pounds have arrived in New York and 
have n purchased by Standard Brands, Inc., it was an- 
nounced July 14. These are the first shipments of any con- 
scgnence to this country since the disastrous hurricane of 
1928 virtually wiped out Puerto Rico’s coffee plantations. 
The announcement said: 


These are trial shipments made in the hope that the American public 
will appreciate the quality of Puerto Rican coffee, for which Spain and 
other European countries have been paying substantial premiums, and so 
provide a new outlet for the Island's produce. 

——— <e>-—-—_—_—_ 


Refinancing of Farmers National Grain Corp. Con- 
templated—FCA Announces Plan Providing for 
Purchase of $3,000,000 of New Capital Stock by 
Regional Stockholder Members 


The Farm Credit Administration announced on June 28 
that the Farmers National Grain Corp., with headquarters 
in Chicago, will be refinanced under a plan by which the 
regional stockholder members, which have as members local 
farmers’ cooperative elevators and the farmer members of 
such local elevators, will purchase $3,000,000 of new capital 
stock in the corporation. Incident to this announcement, 
W. I. Myers, Governor of the FCA, said: 

Since 1933, when the FCA assumed administration of the revolving fund 
established under the Agricultural Marketing Act of 1929, it has given 
careful attention to the problem of farmers’ cooperatives established by 
the Federal Farm Board. The adjustments in the organization now being 
made in Farmers National Grain Corp. will make it conform in set-up 
more nearly to that of other successful cooperatives engaged in the market- 
ing of agricultural products for their farmer members. 


Reports of the plan made public in Chicago on July 4, in- 
dicate that the Federal Government has cleared the books 
of the National Grain Corp. of $14,000,000 in loans; in addi- 
tion, it appears that the Government is preparing to ad- 
vance $7,500,000 in new credit to the corporation. As to this, 
Ohicago advices, July 4, to the New York “Times” of July 5, 
stated: 


The Government’s loss on the deal will run into several millions of 
dollars. Its ultimate loss will depend on the salvage which the Farm 
Credit Administration may obtain on the grain elevators and other prop- 
erties of the cooperative which it has taken over. | 

The cooperative, which is an agency of the old Frederal Farm Board, 
will be permitted to retain its liquid assets, such as memberships on the 
Chicago Board of Trade and other grain exchanges, for which it will give 
new notes to the Government. 

These and other credits which the Government will grant to the 
corporation and its regional members will amount to the $7,500,000 men- 
tioned above. Of the total, $3,000,000 will be lent to regional cooperatives 
to subscribe for new capital in the parent concern. The balance will be 
represented by the assets which the corporation retains and such addi- 
tional funds as are required to bring its working capital to $6,000,000. 


Operated at Loss for Years 


The Farmers National has operated at a loss for several years. It reached 
the end of the rope financially during its last fiscal year, ended June 30, 
when a loss of slightly more than $1,000,000 wiped out its remaining 
capital and surplus. 

The refinancing operation, in effect, constitutes .a foreclosure by the 
Government on its loans. After taking over the assets, however, the 
Government will turn back to the concern such properties and equipment 
as are necessary to continuance of its business. The concern will give 
new notes for these assets. 

The net result is to leave the Government holding the unsalable assets, 
consisting largely of country elevator properties. These properties are of 
extremely doubtful value. 

Creditors of the concern, other than the Government, will be paid off 
100 cents on the dollar under the arrangement. The plan is highly bene- 
ficial to the non-government creditors, as well as to the cooperative. The 
new Government credits will run for 10 years. 

The cooperative’s old debt to the Government consisted of $8,000,000, 
which it borrowed for its own use, and $6,000,000, which it turned over 
to its stockholders, consisting of 23 regional cooperatives in various parts 
of the country. 


In its announcement of the new plan of June 28, the 
FCA stated: 

Under the terms of the compromise which has been worked out between 
the corporation and the Administration, the corporation will turn over its 
assets and liabilities to the government. As a result of refinancing the 
corporation will retain grain inventories, exchange memberships, current 
accounts receivable, and other current grain operating assets, and certain 
elevators and warehouses, together with liabilities offsetting such assets. 
This will permit the cooperative to continue to operate under its present 
corporate structure and without interruption of its operations in connection 
with the new crop. 

It was the policy of the Federal Farm Board, under which the corpora- 
tion was established in 1929, to lend funds only through the national 
organization and not to make loans direct to regional stockholder members 
or local elevators, thus holding Farmers National Grain Corp. responsible 
for all funds that were reloaned to the regionals and locals for regional 
and local purposes. Because of the depression many of the assets upon 
which funds were reloaned through the national have depreciated to a 
point where they will not entirely repay the loans advanced thereon. 
Also, due to the decreased volume of business, because of drought and the 
generally unfavorable marketing factors of the past three years, operating 
losses have been incurred by the corporation which approximate the earn- 
ings made during the preceding years of heavier grain production and 
marketing. Since in the original set-up of Farmers National Grain Corp. 
only a relatively small amount of capital was subscribed and purchased 
by regional stockholder members and the corporation has been financed 
to a large extent on borrowed money, it has now been deemed advisable 
to reorganize the whole financial structure of the corporation as well as 
its operating arrangements. The plan adopted will relieve the corporation 


of old obligations incurred for others and for assets not needed in its 
operations, and will provide an investment interest on the part of the 
regionals. 

The corporation in the past has been required to maintain and operate 
some facilities which would not normally have been acquired but which 
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were acquired through the liquidation of obligations of affiliates, for 

which obligations the corporation was made liable under the lending policy 

of the Federal Farm Board; under the present plan such facilities as can 

be economically operated will be retained by the corporation. 
——_—__ -~ -— 


AAA Purchases of Dairy Products in Excess of 162,- 
000,000 Pounds—$24,400,000 Expended in Program 
Started in August, 1933 


More than 162,000,000 pounds of price-depressing surplus 
dairy products have been purchased by the Agricultural 
Adjustment Administration from August, 1933, to date for 
the primary purpose of improving returns to dairy farmers, 
according to a summary released June 24 by the Dairy Sec- 
tion of the AAA. These products, which included butter, 
cheese, dry skim milk, and evaporated milk, were bought 
from normal channels of trade and diverted for distribu- 
tion to the needy and unemployed, the statement said, con- 
tinuing: 

Under the program more than 71,949,500 pounds of butter, 19,027,500 
pounds of cheese, 17,955,700 pounds of dry skim milk, and 53,186,300 
pounds of evaporated milk were bought. While approximately $24,400,000 
has been expended in making these purchases, the effects of carrying out 
this program have been of considerable importance to the dairy industry. 

The program of buying surplus dairy products was inaugurated in 
August, 1933, largely at the request of representatives of producers and 
their cooperative marketing associations. At that time the dairy industry 
was confronted with a serious surplus situation which had resulted from 
depression factors. The amount of butter in storage totaled 175,000,000 
pounds, the largest volume on record. Other branches of the dairy industry 
were in an equally critical condition. 

The effects of buying surplus dairy products during the last three 
years are summarized by the Dairy Section as follows: 

1. The purchase program has removed large quantities of excess dairy products 
from markets for distribution into those channels of consumption which otherwise 
would not have offered an outlet for these products. 

2. Removal of the surplus of dairy products from markets has served to restore 
a more normal supply situation to the dairy industry, and to improve returns to those 
farmers who produce milk for manufacture into butter, cheese and other dairy 
en The program has placed the farmer's price of fluid milk on a firmer basis, 
since the price of this milk bears a direct relationship to the price of milk used for 
manufacturing purposes. 

4. Operations under the program have assisted dairy farmers’ cooperatives in 
their efforts to stabilize marketing conditions for milk and its products. 

All of the dairy products bought under the program have been made 
available for immediate consumption to persons on relief. The most 
recent purchases provide for the delivery of 1,241,450 pounds of roller 
process dry skim milk. These purchases made on bids awarded June 15 
provide for deliveries in carload lots to be made from June 27 to Aug. 8, 
according to specifications. 

The surplus removal operations constitute one phase of a general direct- 
aid program designed to improve economic conditions in the dairy induse- 
try. Other parts include marketing agreement programs for fluid milk 
markets and for the national dry skim milk and evaporated milk industries, 
and programs for the elimination of Bang’s disease and tuberculosis in 
cattle. 
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Petroleum and Its Products—Inter-State Compact to 
Seek Louisiana’s Cooperation—New Legislation 
Passed by Legislature—Lower August Quota for 
Texas Seen Likely—July Allowable olds for 
Oklahoma—Daily Average Crude Output Rises 


A meeting of the Inter-State Compact Commission wil 
be held at Dallas on July 31 at which an effort will be made 
to get Louisiana to cooperate in the compact program, 
though it is not a member of the Commission. The newly- 
developed Rodessa field, half of which lies on the Louisiana 
side of the area, has been the weak spot in the crude oil 
production picture in the past few months. 

Governor Noe, as the week closed, had not signed the 
new oil conservation law passed by both houses of the 
Louisiana Legislature, but the new measure will be signed 
soon, it was indicated. The new law has had the support 
of the State Administration, and is generally regarded as 
‘“‘sood’’ by the oil industry. Although some of the amend- 
ments are believed to have weakened the law, it is believed 
a more effective measure than the present law. 

The major change inserted by the Louisiana Senate in 
the new control measure revises the wording of the act in 
regards to overproduction, known as Sections 3, follows: 

‘“‘Whenever the full production of oil, gas and sulpher 
from any common source of supply in this State is in excess 
of the reasonable market demand, the Commissioner of 
Conservation shall inquire into and fix the reasonable 
market demand therefor and shall determine the allowable 
production from such common source of supply, which shall 
be the reasonable market demand which can be produced 
without waste. 

‘The Commissioner of Conservation shall allocate, dis- 
tribute or apportion the allowable production from such 
common souree of supply among the various producers on a 
reasonable basis, and shall limit the production of each 
producer to the amount allocated or apportioned to such 
producer. Such allowable shall afford to the producer of each 
property in a common source of supply the opportunity to 
produce his just and equitable share of the oil and gas as 
can be practically obtained without waste, and for this 
purpose to use his just and equitable share of the reservoir 
of energy. 

“The Commissioner of Conservation is authorized to 
ascertain the productivity of all property in a common source 
of supply for the purpose of fixing the allowable production 
as hereinabove provided, and in so doing shall give due 
consideration to the productivity of the wells located thereon, 
as determined by open flow tests, bottom hole pressure 
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tests, or any other practical method of testing wells, as well 
as surface acreage included in such common source of supply, 
and such other factors as may be pertinent thereto.’’ 

The amended measure, in dealing with discrimination 
among producers, orders that “‘in allocating or ascertaining 
the reasonable market demand for the whole state, the 
reasonable market demand of one common source of supply 
shall not be discriminated against in favor of any other 
source of supply; and provided further that the Commissioner 
of Conservation shall ascertain the reasonable market demand 
of each such respective common source of supply as the basis 
for determining the allottments to be assigned each such 
respective common sources of supply, to the end that such 
discrimination may be prevented.’’ 

Conditions on the Louisiana side of the Rodessa field 
were classified as ‘‘most alarming’’ by Charles Francis, of 
Houston, who acted as attorney for the United Production 
Co. and other operators holding property on the Texas 
side of the field, at the mid-month meeting of the Texas 
Railroad Commission. Mr. Francis contended that unless 
immediate action is taken to end the enormous waste of 
gas pressure on the Louisiana side more than 50% of the 
recoverable oil in the area will be lost. 

Operators attending the meeting urged the Commission 
to put an immediate order into effect setting up temporary 
spacing regulations for the Texas side of the field of one well 
to 20 acres, pending the joint hearing to be held some time 
in the next two weeks by the Texas Railroad Commission 
and the Louisiana Conservation Commission. The two 
control groups will endeavor to draw up uniform spacing 
rules and other regulations which would prevent the waste 
of oil and gas in the Rodessa area. 

Testimony at the hearing, held in Austin on July 16, 
indicated the possibility of a further reduction in the Texas 
allowable for August, despite the fact that nominations to 
purchase crude in Texas during that month, as filed with the 
Commission, total 1,191,314 barrels daily. Current produc- 
tion is around 1,136,000 barrels, with the East Texas field 
producing 431,000 barrels. 

Postponement of the hearing on the petition filed by the 
British American Oil Producing Co. asking that the Okla- 
homa July allowable be lifted to the 569,800-barrel level 
recommended by the United States Bureau of Mines virtually 
set aside the petition inasmuch as the hearing was deferred 
until July 29. The July allowable of 526,175 barrels set 
by the Corporation Commission will remain unchanged. 
The oil company had contended that the Bureau of Mines 
was the best judge of probable market demand, and had 
asked that the allowable be lifted to the 569,800-barrel level. 
Of the increase, approximately 125,000 barrels a day would 
have gone to the Wilcox zone of the Oklahoma City field 
where British American Producing has many wells. The 
petition, however, will be taken up at the July 29 meeting 
and may influence the Commission in the August allowable. 

Reports that the Federal grand jury investigation of 
alleged illegal marketing practices of the major oil com- 
panies now under way in Madison, Wis., had gone ‘‘on the 
rocks’’ were denied by Attorney General Cummings in a 
press conference on Wednesday. The Attorney General said 
that the Department of Justice had had no information 
indicating that the investigation was not proceeding satis- 
factorily. The grand jury investigation, which was started 
early in May, followed a year’s study of the industry by the 
anti-trust division of the Department of Justice. Charges 
had been filed with the Department of Justice by the Na- 
tional Oil Marketers Association that the major oil com- 
panies had been guilty of illegal trade practices. 

Sharp increases in all major oil-producing States lifted 
the daily average production for the nation for the week 
ended July 11 by 55,400 barrels to 2,947,700 barrels, the 
American Petroleum Institute reported. The total com- 
pared with the Bureau of Mines estimate for July demand of 
2,917,200 barrels, and actual production in the like 1935 
period of 2,715,100 barrels. Oklahoma led the upturn with 
a gain of 37,850 barrels, California was second with a jump 
of 17,600 barrels. Louisiana and Texas showed moderate 
gains. 

There were no crude oil price changes posted. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


I Cit i ee $2.45 | Eldorado, Ark., 40............... $1.10 
Lima (Ohio Oil Co.)_........-.--- 1.25 | Rusk, Texas, 40 and over......... 1.15 
I, Be i i 5 AS | Det GOee.. cooccnccocescoustaus” 44 
RES IRE IRS SORES as 6 ER 1.23 | Central Field, Mich.............. 1.42 
Western Kentucky.............-.. 1.33 | Guster, BGent... csacsccrtsndisis 1.15 
Mid-Cont’t., Okla., 40 and above... 1.18 | Huntington, Calif.. 30 and over... .95 
We, PEN cenkcseecodtoseve .85 | Kettlemen Hills, 39 and over...... 1.43 
Smackover, Ark.. 24 and over... .75-.80 | Petrolia, Canada................ 1.10 


REFINED PRODUCTS—RETAIL GASOLINE CUT IN JERSEY— 
CONNECTICUT GAS ADVANCED BY SOCONY—DIESEL FUEL 
ADVANCED AT NORFOLK—MOTOR FUEL STOCKS DIP 1,121,- 
000 BARRELS—REFINERY OPERATIONS SHOW SLIGHT GAIN 


Weakness in the retail gasoline market in northern New 
Jersey over last week-end brought a reduction of %-cent a 
gallon to a general level of around 16.5 cents a gallon at the 
‘‘pump,’’ taxes included. Sun Oil Co. initiated the cut, 
effective on July 10, other major companies following im- 
mediately. Trenton retail prices were lowered '4-cent a 
gallon. Further slashing through secret rebates in the 
northern New Jersey was reported as the past week closed. 

Several sub-normal price areas throughout Connecticut 


Financial Chronicle 


347 


were affected by general advance of 14-cent a gal. posted on 
July 16 by Standard Oil of New York, marketing subsidiary 
of Socony-Vacuum. Bridgeport, New Haven and Hartford 
were included in the advance, which lifted retail gasoline 
rices to 12.5 cents, taxes included. Other parts of New 
ngland already have had “normal” price levels restored in 
recent advances. 

The local gasoline market showed little change. Certain 
sections of the Metropolitan area continued to suffer from 
cut-price competition and “sub-normal’’ prices ruled. The 
heavy consumption over the past two week ends has strength- 
ened the market’s outlook. Bulk gasoline is steady to 
strong. Other refined products suffer from the customary 
seasonal dulness. 

Standard Oil Co. of New Jersey on July 15 posted an 
increase of 13.5 cents in the price of Diesel oil at Norfolk, 
Va., to $1.78 a barrel. One major company increased the 

rice of Bunker C fuel oil at local loading racks 10 cents a 

arrel to $1.15 a barrel, with the price to the marine trade in 
New York Harbor held uncha at $1.05 a barrel, refinery. 
Diesel fuel oil held at $1.65 a barrel at New York Harbor. 

Motor fuel holdings dipped 1,121,000 barrels during the 
week ended July 11, statistics released by the American 
Petroleum Institute disclosed. The total at the end of the 
week of 66,646,000 barrels was 7,225,000 barrels under the 
record high set early last April. Gasoline at refineries dipped 
852,000 barrels to 38,384,000 with bulk terminal holdings off 
149,000 to 21,711,000 barrels. Unfinished gasoline stocks 
dipped 120,000 barrels to 6,511,000 barrels. 

finery operations rose 0.5% during the week to 76.9% 
of capacity, against the record rate of more than 80% set 
late in May. Daily average runs of crude oil to refineries 
rose 15,000 barrels to 2,870,000 barrels. Production of 
cracked gasoline neared the record high, gaining 15,000 
barrels over the previous week to total 675,000 barrels. Gas 
and fuel oil stocks rose 895,000 barrels to 105,790,000 
barrels. 

Representative price changes follow: 

July 11—A general reduction of 1 cent a gallon to 16.5 cents, taxes 
included, was posted in retail gasoline prices in northern New Jersey. 
Trenton prices were lowered \4-cent a gallon. 

July 15—Standard Oil of New Jersey lifted the price of Diesel oil at 
Norfolk, Va., 13.5 cents to $1.78 a barrel. 

July 16—Standard Oil of New York advanced retail gasoline prices 
l4-cent a gallon at Bridgeport, New Haven, Hartford and adjacent Con- 
necticut points to 12.5 cents a gallon, taxes included. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07% , New York— Chicago...... $.06 -.06% 

Socony-Vacuum.... .07 Colonial Beacon. .$.07 New Orleans. .06 -.06 

Tide Water Oil Co... .07 BEE, cscacnocns .07 Los Ang., ex. .05}4-.04 

Richfield Oil (Calif.) .07 RES .07 Gulf ports... -.06 

Warner-Q .- 07% Republic Oil. .... ESE FEE cascccce ¢ -.06 
Shel East....... .07 





New York | North Texas.$.0344-.034 New Orleans.$.03%-.04 
(Bayonne)....... $.04% ' Los Angeles.. .0444-.05 'Tulsa........ .0444-.041¢ 
Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus D Onnadua $ .90 


New Orleans 
REET $1.05 $1.15-1.25 | Phila. Bunker C.... 1. 


un d 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Termin,! 


N. Y. Bayonne) | Chicago, | Fete iat $.02%-.02% 

ff er $.04-.0414 32-36 GO..$.02}4-.02% 

Gasoline, Service Station, Tax Included 

zNew York......-. $.182 );Cincinnati.......-. $.175 :Minneapolis...... $.184 
zBrooklyn........ 177 |Cleveland........ 175 |New Orleans...... 
Newark_......-... .168 peg RE -215 | Philadelphia...... .175 
Camden.......... 1 BPO EEa bic e ceuens 16 Pittsburgh... .... 195 
P. bednceenon 165 |Jacksonville...-... 20 Francisco. .... 16 
cine on attain 165 | Houston.....-.... 19 E> BEE ncctmednd 17 
Gen cdesaticdce 175 |Los Angeles...... 15 





z Not including 2% city sales tax. 





Daily Average Crude Oil Production Higher During 
Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 11, 1936, was 2,947,700 barrels. This was a gain of 
55,400 barrels from the output of the previous week. The 
current week’s figure was also above the 2,917,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 11, 1936 is estimated at 
2,943,150 barrels. The daily average output for the week 
ended July 13, 1935 totaled 2,715,100 barrels. Further 
details, as reported by the institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 11 totaled 1,114,000 barrels, 
a daily average of 159,143 barrels, compared with a daily average of 166,429 
barrels for the week ended July 4 and 159,429 barrels daily for the four 
weeks ended July 11. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
July 11 totaled 211,000 barrels, a daily average of 30,143 barrels compared 
with a daily average of 10,826 bonds for the week ended July 4, and 18,679 
barrels daily for the four weeks ended July 11. | 

Reports received from refining companies owning 89.7% of the 3,889,000 


‘ barrel estimated daily potential refining capacity of the United States, 


indicate that the industry as a whole ran to stills on a Bureau of Mines 
basis, 2,870,000 barrels of crude oil days during week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 66,646,000 barrels of finished and un- 
finished gasoline and 105,790,000 barrels of gas and fuel oil. ae 
Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 675,000 barrels 


daily during the week. Be a te Mi rrtrenned 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal-. Ended Ended 
culations | July 11, July 4, July 11, | July 13, 
(July) 4 1936 1936 1936 1935 
| i RR a Es 569,800| 546,500] 508, 539,200] 521,400 
DG ncnasdetenboasa 164,200} 144,800) 144,7 146, 146,550 
adie 58,200] 61, 62,400] 57,250 
North Texas............ 59.050} 59.100}  59°050|  59°100 
West Central Texas...... 25,300 25, 25, 25,650 
West Texas............. 182,900] 181, 181.1 156,550 
East Central Texas...... 54,600 " 54,2 50,050 
East Texas............. 425,600) 424, 432, 460,600 
Southwest Texas......... 84,000 83,1 84, 58,200 
am 247.550] 246, 250,7 187,700 
Total Texas.........-. 1,146,500] 1,137,200] 1,134,700} 1,150,150] 1,055,100 
North Louisiana........- 79,800] (77,7 77, 22,600 
men eotaparet 150:750| 146,000| 147'200] 1191400 
Total Louisiana. ....-- 186,800] 230,550] 223,750) 224,550) 142,000 
Arkansas.............-- 31,300] 29,550] 30, 29,7001 30,650 
ee ce 107.700} 109°750| 110,400] 110; 105,800 
Michigan............... 33,800} 31,000} 385950] 34,300] 41.450 
ia pan ar 38/800 36,350] 37,000] 36. 39,450 
DP ibh bh twénnneanedud 13,400 17,050 17, 16,9 11,250 
OL tk 4:700 4'500 5,000 4'800 4'200 
New Mexico............ 69. 74.050| 73. 73, 53.050 
Total east of California. 2,366,400) 2,361,300 2,323, 500| 2,366,000] 2,150,900 
California.............-- 550,800| 586,400 568,800| 577,150] 564,200 
Total United States... .| 2,917,200! 2,947,700! 2,892,300! 2,943,150| 2,715,100 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


















































CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 11, 1936 
(Figures in Thousands of Barrels of 42 Gallons Each) 
Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stilis Unfinished Gasoline — 
Distria Finished |Unfin'd Gas 
Poten- Reporting Datly ;P. C. tn and 
tial Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| dc. | Distt. ou 
East Coast... 612 612) 100.0 473) 77.3} 6,592} 11,123 875) 9,848 
Appalachian) 154 146] 94.8 94] 64.4] 1,167] 1,066 281 500 
Ind.,Tll., Ky. 462 444} 96.1 432| 97.3} 5,902] 2,792 785| 4,625 
Okla., Kans., 
| ee 453 384/ 84.8 298] 77.6] 3,530) 2,219 590} 3,390 
Inland Texas 330 160) 48.5 109} 68.1] 1,044 153 173} 1,690 
Texas Gulf... 680 658] 96.8 556] 84.5) 4,675 267} 1,920] 7,622 
La. Gulf... 169 163) 96.4 135} 82.8 87 495 240} 2,191 
No. La.-Ark 80 72) 90.0 44} 61.1 193 79 96 430 
Rocky Mtn. 97 60] 61.9 48} 80.0; 1,168 Ftd 98 804 
Cali os 852 789| 92.6 495) 62.7] 9,322) 2,246] 1,223] 72,245 
Reported... 3,488} 89.7) 2,684] 76.9] 34,466] 20,440] 6,281/2103345 
Estd. unrepd. 401 186 3,918; 1,271 270} 2,445 
xEst.tot.U.S. 
July 11°36) 3,889} 3,889 2,870 38,384} 21,711] 6,551/105,790 
July 4°36) 3,889] 3,889 2,855 39,236) 21,860] 6,671/104,895 
U.S. B. of M. 
July 1935- 2,739 y30,550'y19,922! y5,974!yl0832 


























x Bureau of Mines basis currently estimated. y As of July 31, 1935. z Stocks 
of gas and fuel oil as of July 4 were revised as follows: Indiana-Illinois-Kentucky, 
4,398,000 barrels; Oklahoma-Kansas-Missouri, 3,394,000 barrels; Rocky Mountain, 
788,000 barrels; total United States, 102,450,000 barrels. All revisions occurred in 
stocks of gas oil and distillates. 


—_—_ 
—_ 


June Anthracite Shipments 27.93% Below a Year Ago 


Shipments of anthracite for the month of June, 1936, 
as reported to the Anthracite Institute, amounted to 3,515,- 
87Snet tons. This isa decrease, as compared with shipments 
during the preceding month of May, of 758,307 net tons, 
or 17.74%, and when compared with June, 1935, shows a 
decrease of 1,362,860 net tons, or 27.93%. 

‘ ee by originating carriers (in net tons) are as 
ollows: 





























June May June May 

1936 1936 1935 1935 
Dt Sil. pobsanadtindeod 673,378 956,304 1,012,869 934,530 
Lehigh Valley RR_.___..-.-.-- 749,544 856,235 26,327 712,430 
Central RR. of New Jersey --.- 287,135 299,770 475,488 414,197 
Del. Lack. & Western RR-_--- 451,865 473,526 602,958 630,552 
Delaware & Hudson RR. Corp. 404,656 592,953 570,821 479,648 
Pennsylvania RR.........-.-.- 335,687 402,558 451,734 400,098 
i; amnh ot dimmibamtnkee es 272,336 248,671 396,781 361,946 
N. Y. Ontario & Western Ry-. 195,656 184,195 230,960 235,968 
Lehigh & New England RR-..- 145,621 259.973 310,800 177,494 
Dib shindibbtrkavaatedes 3,515,878 4,274,185 4,878,738 \ 4,346,863 

ee 


Daily Average Crude Petroleum Production During 
May Sets New High Mark 


The daily average production of crude petroleum in May 
1936 was 3,023,800 barrels, a new high record and an increase 
of 7,800 barrels over the previous record of April, according 
to the Monthly Petroleum Statement of the United States 
Bureau of Mines which further went on to say: 

The production record for the month is notable because of the uniformity 
maintained in the leading producing States. Texas produced an average of 
1,188,000 barrels in May compared with 1,187,600 barrels in April, Cali- 
fornia 576,600 barrels against 572,700 barrels and Oklahoma 575,600. 
barrels against 574,200 barrels, all slight increases. Production in Kansas 
declined, in Louisiana and New Mexico it increased. Louisiana’s new 
record was 224,700 barrels, all the increase over April being recorded in the 
Rodessa field which produced 61,700 barrels daily in May compared with 
50,200 barrels daily in April. The daily average for the East Texas field, 


468,900 barrels, was about 9,000 below the average in April. 

Daily average crude runs to stills in May were 2,924,000 barrels, or 
106,000 barrels higher than in April. This increase reflects chiefly the change 
in the trend of stocks, an increase of more than 2,000,000 barrels in April 
changing to a decrease of several hundred thousand barrels in May. 
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of May, 1935. 





July 18, 1936 


The yield of gasoline from crude declined from the relatively high figure 
of April (44.7%) to an average of 44.1%. This was 0.2% below the average 


The domestic demand for motor fuel almost met expectations, the total of 
42,007,000 barrels being only 413,000 barrels below the Bureau's estimate, 
but 7.5% higher than the domestic demand of a year ago. The ‘‘deficiency” 
in domestic demand was more than made up in exports of motor fuel which 
increased to the unexpectedly high total of 2,702,000 barrels. Stocks of 
finished and unfinished gasoline declined from 73,509,000 barrels on April 30 


to 71,605,000 barrels on May 31. 


000,000 barrels higher than stocks of May 31, 1935. 
According to the Bureau of Labor Statistics, the price index for petroleum 
products for May, 1936 was 58.2 compared with 57.9 for April, 1936, and 


52.2 for May, 1935. 


The latter was slightly more than 10,- 


The refinery data of this report were compiled from refineries having an 
aggregate recorded crude-oil capacity of 3,700,000 barrels. These refineries 
operating during May, 1936 at 79% of their capacity compared with an 
operating ratio of 76% in April. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 
























































May, April, May, |Jan.-May|Jan-May 
1936 1936 1935 1936 1935 
Demesite Pestana 
mestic uction: 
Crude Pw meee SER IS SNE 82,454) 445,726) 393,847 
Daily average... .......---- . 2,932 2,608 
Natural gasoline. .........-.--- 3,091 16,767 15,614 
I Re eee node 145 970 731 
Total production......-..-.-- 85,690} 463,463; 410,192 
Daily average... ..-.-..---- 2,764 3,049 ,717 
~~ b: 
rude petroleum 
Receipts in bond... .-.-.-.--.-- 474 1,223| 3,145 
a for domestic use. .. -- 2,959 11,630 J 
Refi products : 
Receipts in bond......-.-.-.-.-.- 1,075 6,616 4,943 
Receipts for domestic use. .-..-.- : 4,215 
Total new supply, all oils. ...-.-.-- 90,764} 485,718) 431,904 
Daily average........---.---- '928 3,196) 2.860 
Increase in stocks, all oils. .....-- c1,198| 12,723} 4,192 
yi TE AS 91,962} 472,995; 427,712 
Se CUED.» cocvesoeseses 2,966 3,112 ,833 
Crude petroleum_..........--.- 4,613} 17,829] 16,843 
Refined products. .......-...-. 5,133 32,368 26,243 
Domestic demand: 
Te Ds Gl. cpevennoneoouusd 39,095) 176,331) 161,668 
POROED. 2 6 4 uw Kbwaessébocccese ,545 22,401 20,151 
Gas, oil and fuel oil. .......... 28,011; 171,526) 154,481 
DGD. cenidapeosonounoite 1,919 ,004 8,192 
RAI RE I EE FE EE 93 441 389 
Dh. . cidndaodchukeditenea adleae 531 2,641 2,697 
BE. ann inti divtieiinaninind 1,531 6,113 4,688 
DET TIL. «. cctn aises nes tidsehentbei etn 478 1,335 1,195 
SERS SES FT eee a 4,411 21,255 19,655 
DGGE... cn crnnodensoseue 187 939 925 
BE ae RA, ORR baht 2,415 10,812 10,585 
Total domestic demand _.._- 86,950| 86,479] 82,216] 422,798] 384,626 
Daily average... ......-.-- 2,805 2,883 2,652 ,782 2,547 
Stocks— 
Pe... Co eemeehhee 315,169} 315,389) 338,559) 315,169) 338,559 
Natural gasoline... .......-..-.-.-.-- 5,664 5,058 5,977 5,664 5,977 
Refined products. ........-.--.-- 233,590! 230,672) 223,804) 233,590| 223,804 
Ten Ge G.. | x ako chawebens 554,423) 551,119) 568,340) 554,423) 568,340 
CI is. tla tn ddainiaie 173 171 192 178 201 











a From Coal Division. 


b Imports of crude as reported to 


Bureau of Mines, 


imports of refined products from Bureau of Foreign and Domestic Commerce. 
d Beginning January, 1936, natural gasoline losses are included in 


Cc ° 
motor fuel demand. 


PRODUCTION OF CRUDE siege ly BY STATES AND PRINCIPAL 
FIEL 


(Thousands of Barrels of 42 Gallons) 


















































May, 1936 April, 1936 Jan.- Jan.- 
May May 
Total |\Daily Ar| Total |DailyAv| 1936 1935 
DE, cctkiadamweainmae 934 30.1 899 30.0 4,496 4,585 
California: 
Huntington Beach. .-.-.. 1,099 35.5 1,071 35.7 5,633 5,887 
Kettleman Hills....... 2,435 78.5 2,354 78.5 12,530 9,286 
Long Beach... ...-..-.- 2,096 67 .6 2,073 69.1 10,817 9,791 
Santa Fe Springs ----.-.- 1,358 43.8 1,293 43.1 6,932 5,702 
Rest of State__...-.-- 10,888} 351.2} 10,389; 346.3 ; 43,751 
Total California. ~~. 17,876| 576.6) 17,180) 572.7| 90,715) 74,417 
CN 5 4, ann nintdn 142 4.6 159 5.3 678 658 
Pn odedinchwelaninnine 389 12.6 347 11.6 1,751 1,717 
in a on ees et eee 69 2.2 66 2.2 314 307 
NS 3's oa chiadaadimee 4,823 155.6 4,908 163.6; 23,025) 22,530 
FEISS OG TR 458 14.8 459 15.3 2,201 2,197 
Lovisiana—Gulf Coast - ~~ 4,400 141.9 4,312 143.8} 20,810 14,690 
Ma hated ob akebmtlat tend 1,911 61.7 1,506 50.2 7a > déanen 
Rest of State_........ 655 21.1 655 21.8 3,283 3,474 
Total Louisiana. ~~ -- 6,966) 224.7 6,473) 215.8 30,857 18,164 
DEIER.. « cin waveedoes 1,002 32.3 977 32.6 5,429 5,523 
DED... o¢enbubiaciibe 515 16.6 510 17.0 2,204 1,716 
New Mexico............ 2,331 75.2 2,088 69.6 10,369 ,040 
| Re ie ae 386 12.5 379 12.6 1,845 1,722 
Ohio—Central & eastern. 264 8.5 274 9.1 1,265 1,330 
Northwestern. ........ 77 2.5 75 2.5 309 38 
Total Ohio... ....<-- 341 11.0 349 11.6 1,574 1,716 
Okla.— Okla. City... .. 4,652 150.1 4,653 155.1 22,397; 23,988 
i. aga ,604 148.5 4,496 149.9; 21,386 19,344 
Rest of State. __..-.... 8,586| 277.0 8,077; 269.2) 39,124 33,130 
Total Oklahoma....| 17,842) 575.6) 17,226) 574.2} 82,307) 76,462 
Pennsylvania_____..._-- 1,4 45.5 1,387 46.3 6,721 : 
Texas—Gulf Coast. --.--- 7,461 240.7 7,076| 235.8) 33,806) 25,623 
.. & eee 5,478 176.7 5,348 178.3} 25,203) 22,691 
RR ae 14,535} 468.9) 14,334) 477.8 71,266) 72,469 
. Seer e ora 1,905 61.4 1,888 62.9 9,231 9,137 
Rest of State. ......-.-. 7,448; 240.3 6,982; 232.8) 34,062} 30,529 
Total Texas... ..... 36,827) 1,188.0) 35,628) 1,187.6] 173,568) 160,449 
West Virginia_______ _-. 323 10.4 33 11.2 1,571 ,658 
Wyoming—Salt Creek _ . . 507 16.3 517 17.2 2,532 2,643 
Rest of State. __....--. 594 19.2 587 19.6 2,948 2,667 
Total Wyoming _-_..-.-- 1,101 35.5 1,104 36.8 5,480 5,310 
CG Wie ono rscéccieeak 5 Shee 4 sted 21 16 
Total U. S______._..--| 93,739! 3,023.8! 90,479! 3,016.0: 445.7261 393,847 





a Includes Missouri, Mississippi Tennessee and Utah. 
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Production of Coal Lower During Holiday Week 
The weekly coal report of the United States Bureau of 
Mines stated that production of all coal declined in the week 
ended July 4 because of the universal observance of the 
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holiday on Independence Day. The total production of 
bituminous coal is estimated at 6,480,000 net tons as against 
6,900,000 tons in the preceding week. Production during the 
holiday week last year, when consumers were drawing from 
heavy accumulations of stock, dropped to 2,561,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 4 is estimated at 836,000 net tons. This is 
- — with 711,000 tons in the corresponding week 
O . 

During the calendar year to July 4, 1936, a total of 
204,142,000 tons of bituminous coal and 27,630,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 190,165,000 tons of soft coal and 29,210,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 


statement follows: 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
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Week Ended Calendar Year to Date 
July 4, , June 27,, July 6, 
1936 c | 1936 d 1935 1936 1935 e 1929 








Bitum. coal: a , 
Tot. for per’d|6,480,000/6,900,000/2,561,000/ 204, 142,000) 190, 165,000) 263,492,000 


Daily aver. ./1,296,000/1,150,000) 512,000} 1,304,000} 1,215,000) 1,674,000 








Penn. anth.: b 











Tot. for per’d| 836,000/1,086,000| 711,000) 27,630,000} 29,210,000) 36,151,000 

Daily aver..|; 167,200) 181,000} 142,200 177,700 187,800 232,500 
Beehive coke: 

Tot. for per’d 19,500}; 20,200 7,700 678,000 471,300} 3,479,900 

Daily aver. . 3,900 3,367 1,540 4,264 2,964 21,886 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Adjusted 
to make comparable the number of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current weekly es are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended 
State June 
June 27,June 20; June 29| June 30; June 29| Aver. 

1936 p| 1936 p/;1935 rr; 1934 1929 |1923d 

Ei -nesecunodeddesenanone 2 2 2 1 s s 
asin hi ind nineties me 200 192 176 181 325 387 
Arkansas and Oklahoma. .....-.-. 25 22 21 20 62 70 
0 Se ee ee ae 74 65 59 47 120 175 

Georgia and North Carolina... .- 1 1 1 1 s s 
Ee eee 614 582 567 842; 1,243 
bcbkesboseinedine 6tebindbtiniie 217 223 220 189 29 416 
DT iti »ihmdienimiiticnscondibiiee 46 41 44 50 57 88 
Kansas and Missouri.........-. 89 84 97 76 101 128 
Kentucky—LEastern...........- 715 598 576 901 661 
, EE eee 108 97 113 103 195 183 
ii okie. Bien we eameaiiiilie 27 28 28 19 43 47 
A non ernenmtentiaapiiinainils 3 1 4 6 ll 12 
Pind bib dndiionnwbediois 46 43 36 32 50 38 
pg REG REITE EET = 5, ei oS 23 24 23 17 46 51 
North and South Dakota... ..... 15 14 ll 10 s13 sl4 

FS a ee ay eae 319 309 307 350 446 

Pennsylvania bituminous... ...- 1,870} 1,904) 1,842) 1,642; 2,802) 3,613 
sseubiatbitiehitipmiiomeaialdl 72 66 75 65 99 113 
RR SAGE eS ag Se = 13 13 13 15 16 21 
RARER 9 SS a aa RE Se 21 24 31 24 58 89 
eo nebuonbheal 194 171 193 176 238 240 
\ SS 27 24 211 20 51 44 
West Virginia—Southern a... -.- 1,628; 1,567] 1,480; 1,461} 2,045) 1,380 
PE Un co che dotcconbak 417 438 401 441 735 856 
ESE REE SEE SINE ORE 2? 68 73 104 59 93 104 
Other western States c.......-. ° . s2 5 
Total bituminous coal. ....... 6,900; 6,728) 6,483) 6,148} 9,648) 10,866 
Pennsylvania anthracite... ....-. 1,086 766; 1,464) 1,139) 1,352) 1,956 
Cuand Geta on. ooicenkiien 7,986! 7,494! 7,947! 7,287' 11,000! 12,822 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Average weekly rate for entire 
month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘“‘other western States.’’ * Less than 1,000 tons. 

—- 


Lead Buying Continues Active—Copper Sales Improve 
—Platinum Raised to $40 


‘Metal and Mineral Markets’’ in its issue of July 16 
stated that buying of major non-ferrous metals, taken as a 
group, was in fair volume during the last week. Consumption 
is running a little ahead of expectations for the summer 
period, which tends to make for firmer prices. Lead sales 
agajn were large, with the call for prompt-shipmnet metal 
pointing to an under-bought condition on the part of many 
consumers. Domestic sales of copper showed moderate 
improvement. The June copper statistics made a favorable 
impression on the industry. There were no new develop- 
ments in zine, the price holding on the 4.75e. St. Louis 
basis. Demand for refined platinum and iridium has been 
quite active, and leading sellers advanced quotations 
sharply. The publication further said: 

Copper Stocks Decline 

The feature in the market during the week was the statistical report for 
June, which showed a decrease in total stocks of 7,321 tons. Apparent 
consumption in this country, totaling 57,149 tons for June, was about in 
line with estimates. Apparent consumption of copper so far this year has 
averaged a little more than 56,000 tons per month, a substantial increase 
over average monthly consumption of 44,000 tons during all of 1935, and 


31,500 in 1934. 
The May and June statistics of the Copper Institute are summarized 
in the following table, in short tons: 














May June ; Shipments (apparent May June 
Production (blister): Consumption) refined: 
ee et 41,251 42,935 United States... - 59,906 57,149 
U.S. scrap, &c..... a20,849 13,274 | FE 77,731 85,141 
Foreign, mine... ... a69,377 66,341 
Foreign, scrap, &c... a11,369 8,554 , | REE 137,637 142,290 
U. 8S. exports, domestic 
POE n coaddccons 142,846 131,104} copper only......-. 3,000 4,901 
Production, refined: Stock at end, refined: 
United States....... 59,374 60,562 United States....... 230,305 228,817 
Ea Ra ea ell ais 72,186 74,407 ean ln on retails 235,930 230,097 
BR.. sic tiuveces 131,560 134,969 Be dUBkgese Héte a466,235 458,914 
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Producers believe consumption will continue at a steady pace during the 
summer months and are optimistic about the prospects for a higher market 
before the end of the year. Buying during the last seven-day period amounted 
to a little more than 6,000 tons. The price remains firm at 9}4c. Valley. 

Consumption of copper abroad increased 7,410 tons in June above that of 
May. Buying in Europe was fairly active last week, and the export price 
strengthened. 

Lead Purchases Large 

Producers were encouraged by the continued activity in lead. Sales for 
the week amounted to about 11,000 tons, which compares with 9,150 tons 
in the preceding week. A large part of the business was booked in the first 
half of the seven-day period. A feature in the market was the steady call 
for prompt shipment lead, which was interpreted as signifying that many 
consumers are Carrying small reserves. July requirements of consumers are 
said to be about 70% covered. 

The activity in lead in the last three weeks has brought out a better 
undertone. Producers regard the market as firm. Even consumers are now 
quite certain that the price structure is not likely to become unsettled 
over the summer period. Production and consumption are in balance, 
and the fact that stocks may not show significant changes in the next 
month or two is calculated to have little influence on the situation. 

Quotations held at 4.60c., New York, the contract settling basis of the 
American Smelting & Refining Co. and at 4.45c., St. Louis. The St. 
Joseph Lead Co. reported business in its own brands at a premium. 


Zinc Firm at 4.75c. 

Buying of Prime Western zinc during the last week was at around the 
same level as in the previous seven-day period, amounting to about 2,700 
tons. All the business was booked on the basis of 4.75c., St. Louis, and pro- 
ducers now regard the price as steady, especially in view of the fact that the 
London quotations developed no further weakness. Movement of Prime 
Western zinc into consumption has not decreased to any great extent. 
ee to consumers totaled approximately 4,000 tons during the last 
week. 

The price of zinc concentrate in the Tri-State district was lowered $1.50 
per ton because of the recent weakness in the metal. 

Due to shortage of hydro-electric energy, resulting from drought con- 
ditions, two units of the electrolytic zinc plant of Anaconda, Great Falls, 
have been shut down. 

Consumption of zinc for the world, excluding the United States, is 
averaging close to 80,248 metric tons a month this year, according to the 
American Bureau of Metal Statistics. This compares with a monthly 
average of 77,058 tons for all of 1935 and 69,766 tons in 1934. Production 
outside of the United States has been in excess of consumption, which, in 
part, accounts for the recent unsettlement in the European market. 

Tin Prices Advance 

Believing that prospects for an agreement among producers are more 
encouraging, producers of tin in the East have not offered the metal so 
freely, and prices abroad staged a sharp recovery. Standard tin in London 
advanced from £186 on July 10, to £193% on July 13. Though the 
London trade was highly excited, operators here were not so concerned. 
Business booked in the domestic marke in the last week was only moderate 
in volume. Straits tin settled on July 15 at 44.30c., against 43.40c. a week 
previous. 

Chinese tin, 99%, was nominally as follows: July 9, 42.750c.; July 10, 
42.625c.; July 11, 42.750c.; July 13, 44.000c.; July 14, 43.625c.; July 15, 
43.550c. ; 


—_—— 
—_ 


Ingot Production Declines One Point to 69% 


The “Iron Age,” in its issue of July 16, stated that new 
business in steel shows unusual virility for midsummer in 
the face of an intense heat wave that has hampered pro- 
duction in consumers’ plants as well as in the steel mills. 
July demand for nearly all steel products has exceeded the 
expectations of the industry in view of the heavy booking 
in June. The “Age” further reported: 

Steel ingot output has gained at Pittsburgh and at Wheeling, though 
there has been a slight decline at Chicago and in the Ohio Valleys, while 
in the Cleveland-Lorain idstrict there has been a sharp drop to 42% of 
capacity, owing to a temporary shutdown of the National Tube Oo. plant 
at Lorain. The gain at Pittsburgh is from 63 to 66%, and at Wheeling 
from 94 to 96% as compared with last week, the average rate for the 
entire country being 69%, a one point drop from a week ago. 

Incoming business this month will not only sustain mill schedules at 
approximately present rates until the end of July, by which time most of 
the second-quarter bookings will have been shipped, but is building up a 
backlog for August that will prevent as sharp a dip in production as had 
been expected. 

It is apparent that only a relatively small portion of current steel 
buying is actuated by fears of labor disturbances within the near future. 
In fact, apprehension in that respect seems to have been allayed to a 
considerable extent by the opposition that is being shown among steel mill 
employees to the unionization plan of the Committee for Industrial Organ- 
ization. Enrollment in the outside union is said to be proceeding at a 
pace that is disappointingly slow to its sponsors. 

Railroad buying of rails, track supplies and rolling stock, the appearance 
of pipe line tonnage and greater activity in private building projects, 
particularly plant extensions, are dominant in this week’s market. Upward 
of 2,000 freight cars have been ordered, the Norfolk & Western has 
placed 20,000 tons of rails, the St. Louis-Southwestern 4,500 tons, and 
the Chesapeake & Ohio has bought 10,000 tons of track supplies. The 
Denver & Rio Grande Western has applied for court permission to buy 
25,409 tons of rails for 1936-37 delivery. 

The Sun Oil Co. has awarded 9,000 tons of pipe to a Pittsburgh steel 
company, and the Penn-York Natural Gas Corp. is in the market for 8,000 
tons for a gas line in northern New York State. 

Structural steel lettings this week total 27,350 tons, and there are new 
projects in the market amounting to about 19,000 tons, among which 
7,000 tons for the Bureau of Yards and Docks, Washington, is outstanding. 
Eight oil tankers awarded to two shipyards by the Standard Transportation 
Co. call for 36,000 tons of plates. 

Automobile output has eased off, partly because of excessive heat. Last 
week assemblies fell slightly below 100,000 cars. The June production 
total was the largest for the sixth month in the history of the industry, 
totaling 367,303 units, an increase of 34% over the corresponding month 
in 1935. 

In keeping with the continued high rate of steel plant productivity, 
scrap markets display a firmer tone. Heavy melting steel is 25c. a ton 
higher at Pittsburgh, where the heat wave has curtailed the supply tempo- 
rarily. The “Iron Age” scrap composite has advanced to $13.17 from 





$13.08 last week. 
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A shortage of by-product coke has revived activity in beehive coke with 
the purchase of about 40,000 tons by a blast furnace. 

While the “Iron Age” capital goods index is down 2% point to 83% 
this week, machine tool demand is well sustained. Tractor and automobile 
makers are leading in replacements, but railroad tool buying is not a far 
distant prospect. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


July 14, 1936, 2.159¢. a Lb. {Based on steel bars, beams, tank plates 
GR B.. .n annnsneeeoses 2.159¢.{ wire, rails, black pipe, sheets and hot 
One month ago..............-- 2.097c.| rolledstrips. These products represent 
GRD FEE Bak é cvikccccoecscces 2.124c.| 85% of the United States output. 

High Low 
DE ccdbudccuesnceveussavocavccoue 2.130¢e. Jan 2.084c. Mar. 10 
shin bintin baci hing ane peonsenesoor 2.130e. Oct. 1 2.124c. Jan. 8 
Din: atobiandbibnniwndtdbnaeoeuneoes 2.199¢c. Apr. 24 2.008c. Jan. 2 
I citinistdniinen ms meen tei eemmened 2.015¢e. Oct. 3 1.867¢c. Apr. 18 
Ri Ne Ra da hate ie SP IME SES PS ae 1.977c. Oct. 4 1.926c. Feb. 2 
DL LAvdhesdbbodudotsadunnnéosenced 2.037c. Jan. 13 1.945¢. Dec. 29 
DE bin nticbadbibtieadkaeeeneconen 2.273c. Jan. 7 2.018¢e. Dec. 9 
Steed alilithctn dni miei icin enn ameisainipedininid 2.317c. Apr. 2 2.273c. Oct. 29 
Din net int acini dmiinmdeawe@ edb 2.286¢. Dec. 11 2.217c. July 17 
Dl ntittdmoabatiindinnesabteeetsacieate 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

July 14, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
CG ee OL. on wodecodcoeccous $18.84; furnace and foundry irons at Chicago, 
Ge SD Gc ccccececccescess 18.84| Philadelphia, Buffalo, Valley and 
GT S, waccacocensocoeses 17.84| Birmingham. 

High Low 
Dia cktddsavdecdouscdudboccdeséesos $18.84 Jan. 7 $18.84 Jan. 7 
DA, Diets cei tiidinnbasedaeedaaseceten 18.84 Nov. 5 17.83 May 14 
Dis Ma gbittnamniaageteonnnonpanaien 17.90 May 1 16.90 Jan. 27 
ln. dsninded nutans ethainihivine etn tpweeieint 16. Dec. 5 13.56 Jan. 3 
DA. ath op Uisddddaahadetemonhededou 14.81 Jan. 5 13.56 Dee. 6 
Si dihculvanchbduddswebéocdedsosodie 15.90 Jan. 6 14.79 Dee. 15 
i incihiit cine till intents nea eewnun 18.21 Jan. 7 15.90 Dec. 16 
are it aie ee eweasedboow 18.71 May 14 18.21 Dec. 17 
inti adkeabbopoeaesdiamoaoesdnoons 18.59 Nov. 27 17.04 July 24 
FUE ub co cadesacbeccésousscodssséoovas 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

July 14, 1936, $13.17 a Gross Ton Based on No. 1 heavy melting steel, 
GED WEG GBD. « oo sd ceccccceccest $13.08, quotations at Pittsburgh, Philadelphia 
Ge Pt Th on bohesmaeeneeos 12.75} and Chicago. 
ORS FERP GED ccccncuceccoecosecs 10.83 

High 

itn anestioneadbwseddbbdbedaebesbod $14.75 Feb. 25 $12.67 June 9 
DE Pitdidpetcsberiedhbtbbindootibacooce 13.42 ec. 10 10.33 Apr. 23 
Di béssddccodsubislibatinehddnnéeodus 13.00 Mar. 13 9.50 Sept. 25 
Dit dbancemasnadmiebbabnbennanes 12.25 Aug. 6.75 Jan. 
Dh. osabasanubdbanbnidttibabehneasteeant 8.50 Jan. 12 6.43 July 5 
tt penneinsdeutttaabbdudbabisbiastes 11.33 Jan. 6 8.50 Dec. 29 
Tit, dina nduamititaaeaaiibeainen 15.00 Feb. 18 11.25 Dec. 9 
EERE ES LR eR EAE TEA 17.58 Jan. 29 14.08 Dec. 3 
Bt vtbndithidlnbbtinnticetitbbomeneied 16.50 Dec. 31 13.08 July 2 
Pl itlanitaeddodnambeaoncnateuadoeuct 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on July 13 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 69.0% of ca- 
pacity for the week beginning July 13 compared with 67.2% 
one week ago, 70.0% one month ago, and 39.9% one year 
ago. This represents an increase of 1.8 points, or 2.7% from 
‘the estimate for the week of July 6. Weekly indicated 
rates of steel operation since June 3, 1935, follow: 


1935— 1935— 1935— 1936— 
June 3-....- 39.5% |Sept. 16-..-- 48.3%|Dec. 30.-.... 46.7%jApr. 6-.... 64.5% 
June 10..-..- 39.0% |Sept. 23...-.- o| 19 Ape. 18...<. 67.9% 


; a *Bebbed A 

Say Ree oi Nov. 18..... 53.7%| Feb. 24...-.- 52.9%iJume 8..... 9 
AE Biocces 48.1%| Nov. 25....-. 55.4%|Mar. 2-..... 5%|Junme 15....-. 70.0% 
Wat £4 .4%iMar. 9.....55.8%|Jume 22.....70.2% 
Aug. 26-...-.-. %\iDec. 9..... %\ Mar. 16...-- 60.0%\ June 30...-.. 74.0% 


‘8% | Dec. * ater 54.6% Mar. 23....- 53.7%|July 6-.--- 67.2% 
Sept. 9..... 49.7%'Dec. 23... 49.5% 'Mar. 30...-.. 62.0%'July 13..-... 69.0% 

“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 13 stated: 

Despite a decline in new specifications following the opening of the 
third quarter, steel consumption still is relatively heavy for this season 
and markets reflect a degree of strength somewhat better than expected a 
few weeks ago. 











Operations returned almost to the level which preceded the July 4. 


holiday. The national rate was up 3% points to 6944%, compared to 
71% points in the week before the holiday. 

Although the possibility of a general steel strike this summer is becom- 
ing more remote, the labor situation has encouraged some moderate 
buying. 

On new business a few producers who are booked ahead are encounter- 
ing delivery problems. The urgency of demand has been noted particularly 
in sheets and steel bars. 

Farm implement and tractor plants have reduced operations slightly 
because of the season, but no serious consequences from the drought are 
expected unless it becomes prolonged. At present the areas actually in 
distress are comparatively limited. 

Wire producers have found their volume of business exceeding expecta- 
tions for this time of year, demand having increased steadily through the 
last three months. Machine tool buying is holding up well, with a slight 
increase in ‘bookings and inquiries. Tin plate mills are operating between 
95 and 98% of capacity. 

A strong tone is apparent in the markets for plates, shapes and reinforc- 
ing bars, with the outlook favorable for brisk shipments. Awards last 
week included 3,800 tons of plates for 17 coal barges, 5,145 tons of 
shapes for a school in Philadelphia, and 8,800 tons of shapes for a bridge 
in Connecticut. Pending business includes 36,000 tons, mainly plates, for 
eight tankers and several projects each calling for around 3,000 tons 
of plates or shapes. 

Total shape awards for the week were down slightly to 42,902 tons. 

The steel pipe market was featured by an award of 9,000 tons of seam- 
less for a 100-mile line, and an award of 8,900 tons for a 178-mile line. 

Railroad freight car builders experienced a good week, with domestic 
awards totaling 2,146, and 50 cars being ordered for export. Twenty 
thousand tons of rails were placed by Norfolk & Western, while Denver & 
Rio Grande sought court permission to buy 25,409 tons. 

Current demand for automobiles indicates July output may be only 
about 20% below June. Last week assemblies were off 2,864 units to 
97,833. In some quarters it was believed additional orders for steel for 
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1986 cars may be placed soon by some of the manufacturers. Buying 
for 1937 models has been negligible so far. 

Scrap is slightly stronger, and ‘‘Steel’s” price composite is up 4c. to 
$12.79. The finished steel index and the iron and steel price composite 
are unchanged at $53.40 and $33.48, respectively. 

Steel ingot production during the first six months of this year was the 
largest for any comparable period since 1930, totaling 21,326,335 gross 
tons, an increase of nearly 83% over the 16,042,651 tons in the same 
period last year. Operations averaged 62.29%, compared with 46.75% in 
the corresponding months of 1935. The June operating rate was 69.83%, 
highest of any June since 1929. Output in June totaled 11,973,352 tons, 
and was down 61,408 tons from the 4,046,250 total in May. 

Operations in the Pittsburgh district were up 2 points to 64%; eastern 
Pennsylvania, 3 to 49; Wheeling, 4 to 69; Cleveland, 13% to 84%; 
Buffalo, 2 to 86; Youngstown, 10 to 74; Detroit, 10 to 100, and 
Cincinnati, 15 to 80. Birmingham was down 6% to 52; New England, 
12 to 68. Others were unchanged. 


Steel Output in First Six Months 33% Above Year Ago 


Steel ingot production in the first six months of this 
year totaled 21,326,335 gross tons—an increase of nearly 
338% over the total output in the corresponding period of 
1935, according to figures released on July 8, by the Ameri- 
can Iron and Steel Institute. 

The half-year output is the greatest since 1930 when 23,- 
578,619 gross tons were produced in the first six months. 

Throughout the first half of 1986 the steel industry has 
operated at an average of 62.29% of capacity, which com- 
pares with 46.75% in the first half of 1935. 

Ingot production in the month of June aggregated 3,984.- 
845 gross tons, a slight decline from the May output of 
4,046,253 gross tons, but almost 77% above June 1935, when 
2,258,664 gross tons were produced. 

The industry operated at 69.83 per cent of capacity in 
June, the highest operating rate achieved in any June 
since 1929 when operations were at 100% of capacity. Oper- 
ations in June 1935 were 40.81% of capacity. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1935 TO JUNE, 1936 
(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot Production) 

































































Calculated Monthly 
Production Calculated Number 
1936 Daily of 
Gross *Per Cent of| Production Working 
Tons Capactty | (Gross Tons) Days 
SP niccconkdinaneedelil 3,045,946 51.40 112,813 27 
ERIE Sins eR oe = 2,964,418 54.03 118,577 25 
Ps a dcnnnaiiiibawenl 3,342,619 58.58 128,562 26 
First quarter.......... 9,352,983 54.64 119,910 78 
FP 0 SE Peace he Sa ee 3,942,254 69.09 151,625 26 
A +n tiihnaansulidiis suse 4,046,253 70.91 155,625 26 
Stieeccsseosnkahacmbla 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months... _- 21,326,335 62.29 136,707 156 
1935 
/ REE 90. SE OAT 2,870,161 48.02 106,302 27 
ID vs cmt ettiecmaneinile 2,774,271 52.22 115,595 24 
i eats ho. ccisldibbnitidut bide 2,865,292 49.78 110,204 26 
PUGS GUAT. cccccccece 8,509,724 49.92 110,516 77 
Ses ods @ aAeeaskinkinauae 2,640,602 45.88 101,562 26 
Bl <bacbhscddunditetmedell 2,633,661 44.06 97,543 27 
(ROEDER SG I ESR eo Bree Wi 2,258,664 40.81 90 ,347 25 
Second quarter_........- 7,532,927 43.62 96,576 78 
First six months...... 16,042,651 46.75 103,501 155 
(GES MEAG Haat: 2,267,827 39.40 87,224 26 
pA ASTI PEERS PASI a i. 2,915,930 48.78 107 ,997 27 
BEPEGNUEET oc cccaundcbecduas 2,825,004 51.04 113,000 25 
pe I i ce 8,008,761 46.38 102,676 78 
ee ni 24,051,412 46.63 103,225 233 
One. is - 3,142,759 52.58 116,398 27 
NO «oo wid ctsteiiceiiiel 3,150,409 54.73 121,170 26 
PE oacedncecdasieel 3,073,405 55,53 122,936 25 
Fourth quarter.......... 9,366,573 54.24 120,084 78 
es « & @ ccenc 33,417,985 48.54 107,453 311 








* Calculated for each year on annual capacities, as of Dec. 31 of the preceding yea? 
a8 follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons, 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 
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Loans by Various Agencies Under FCA During First 
Half of 1936 Reported at $343,000,000 


Counting the steady growth of production credit associa- 
tions as “one of the most significant factors in the progress 
of agricultural cooperation since the depression,” F. F. Hill, 
Deputy Governor of the Farm Credit Administration, on 
July 1 said that these cooperative institutions loaned farm- 
ers $119,000,000 during the first half of 1936, or more than 
one-third of the $343,000,000 loaned under the FCA during 
the six months’ period. In noting this, an announcement 
made available by the FCA also said: 

The 550 associations registered a 21% increase in business over the 
first half of 1935. This was the third consecutive increase in spring 
financing of crops and livestock since organization of the associations 
in 1983-34, 

Loans by the various institutions under the FOA during the first half 
of 1936 were approximately as follows: Federal Land banks, $68,000,000; 
Land Bank Commissioner, $48,000,000; Federal Intermediate Credit bank 
loans and discounts for private financing institutions and farmer coopera- 
tives, $52,200,000; production credit associations, $119,000,000; regional 
agricultural credit corporations, $22,000,000; emergency crop loans, $12,- 
000,000; banks for cooperatives, $17,000,000, and Agricultural Marketing 
Act Revolving Fund, $4,800,000. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 

outstanding during the week ended July 15, as reported by 
the Federal Reserve banks, was $2,478,000,000, an increase 
of $4,000,000 compared with the preceding week and the 
same amount as reported for the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 
# On July 15 total Reserve bank credit amounted to $2,478,000,000, an 
increase of $6,000,000 for the week. This increase ocrresponds with in- 
creases Of $58,000,000 in member bank reserve balances, $6,000,000 in 
Treasury cash and deposits with Federal Reserve banks and $2,000,000 in 
non-member deposits and other Federal Reserve accounts and a decrease 
of $2,000,000 in Treasury and National bank currency, offset in part by a 
decrease of $52,000,000 in money in circulation and an increase of $7 ,000 ,000 
in monetary gold stock. Member bank reserve balances on July 15 were 
estimated to be approximately $2,920,000,000 in excess of legal require- 
ments. 

Relatively small changes were reported in holdings of discounted and 
as ag bills, industrial advances and United States Government se- 
Cc es. 

The statement in full for the week ended July 15, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 380 and 381. 

Changes in the amount of Reserve bank credit outstanding 
and in 1elated items during the week and the year ended 
July 15, 1936, were as follows: 

Increase (+) Bs Decrease (—) 





nce 

July . 1936 July . 1936 July “te 1935 
ee I «sx: enichdincimaledbitichmaain Ae. ....:\ ateecueie —4,000,000 
RRR ETS REE: ca a i Ene —2,000,000 
U. 8. Government securities. ....... Lane  enaeeced’ ©” SRkeocdec 
Industrial advances (not including 
» $24,000,000 commitm’ts—Jan. 22) 29,000,000 —1,000,000 + 1,000,000 
Other Reserve bank credit.........- 13,000,000 +7,000,00: + 11,000,000 
Total Reserve bank credit... .... 2,478,000,000 +86,000,000 + 6,000,000 
Monetary gold stock.............. 10,629,000,000 +7,000,000 + 1,502,000,000 
Treasury & National bank currency ..2,496,000,000 —2,000,000 — 5,000,000 
Money in circulation..............- 6,190,000,000 —52,000,000 +660,000,000 
Member bank reserve balances... . 5,872,000,000 +58,00),000 +948,000,000 
Treasury cash and deposits with Fed- 
» eral Reserve banks.............. 3,021,000,000 +6,000,000 —65,000,000 
Non-ember deposits and other Fed- 
» eral Reserve accounts............ 521,000,000 +2,000,000 — 39,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City—— ————-Chica 


July 15 July8 July 17 July 15 July8 July 17 
1936 1936 1935 1936 1936 1935 

Assets—- $ $ $ $ $ 
Loans and investments—total.. 8,884 8,906 7,805 2,037 1,970 # £1,687 
Loans to brokers and dealers: 

In New York City.......... 904 886 841 Rial = MS 1 

Outside New York City..... “ 74 74 59 49 49 28 
Loans on securities to others 

(except Danks)... ...--<<c-<< 753 760 732 188 145 158 
Accepts. and com’! paper bought 133 134 138 13 14 18 
Loans on real estate........... 132 133 123 15 15 15 
| RR ae 26 27 55 5 5 S 
Gener BOGE... noodddunecocheoack 1.257 1,256 1,182 288 292 250 
U. 8. Govt. direct obligations.. 3,945 3,976 3,327 1,083 £1,053 868 
Obligations fully guaranteed by 

United States government... 519 §21 323 92 93 81 
Other securities............... 1,141 1,139 £1,025 304 304 260 
Reserve with F. R. Bank...... 2.173 2,076 1,756 630 685 566 
I 54 42 37 38 36 
Balances with domestic banks. . 81 78 96 203 193 213 
Other assets—net...........- 456 460 505 77 76 74 

Liabilittes— 
Demand deposits—adjusted.... 6,194 6,170 5,538 1,524 1,507 # £1,355 
nr I a ee 551 549 561 433 433 414 
United States govt. deposits... 191 193 245 101 101 29 
Inter-bank deposits: 

Domestic banks..... ....-. 2.521 2,464 1,913 669 663 515 

Peseta BARNS... acccccccs 394 401 231 5 5 4 
i i ed Tale ear 25 bee eas 2. 
Other liabilities............... 364 368 238 25 26 35 
Capital account.............. 1.429 1,429 1,453 227 227 224 

--— > 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until] the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 8. 
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The condition statement of weekly reporting member banks in 101 lead- 
ing cities on July 8 shows decreases for the week of $157,000,000 in total 
loans and investments, $49,000,000 in demand deposits—adjusted and $12,- 
000,000 in time deposits, and increases of $185,000,000 in reserve balances 
with Federal Reserve banks and $64,000,000 in deposit balances standing 
to the credit of domestic banks. 

Loans to brokers and dealers in New York City declined $53,000,000 in 
the New York district and $51,000,000 at all reporting member banks, 
loans to brokers and dealers outside New York declined $11,000,000 in 
the Chicago district and $15,000,000 at all reporting member banks, and 
loans On securities to others (except banks) declined $11,000,000. Hold- 
ings of acceptances and commercial paper bought declined $2,000,000, 
real estate loans increased $2,000,000, and loans to banks declined $4,000,- 
000. ‘Other loans’’ declined $8,000,000 in the San Francisco district and 
$22,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $58,- 
000,000 in the New York district and $17,000,000 at all reporting member 
banks, and increased $26,000,000 in the Chicago district and $15,000,000 
in the San Francisco district. Holdings of obligations fully guaranteed by 
the United States Government declined $25,000,000 in the New York dis- 
trict and $12,000,000 at all reporting member banks. Holdings of ‘Other 
securities’’ declined $18,000,000 in the New York district and $25,000,000 
at ail reporting member banks. 

Demand deposits—adjusted declined $72,000,000 in the New York dis” 
trict, $23,000,000 in the Cleveland district and $49,000,000 at all reporting 
member banks, and increased $21,000,000 in the Boston district, $16,000,- 
000 in the Philadelphia district and $13,000,000 in the Richmond district, 
Time deposits declined $12,000,000 in the Chicago district and a like amount 
at allreporting member banks. Government deposits declined $3,000,000. 
Deposit balances of other domestic banks declined $70,000,000 in the New 
York district, and increased $34,000,000 in the Chicago district, $27 ,000,- 
000 in the Kansas City district and $73,000,000 in the other districts, all 
reporting member banks showing a net increase of $64,000,000 for the week. 


A summary of the principal assets and liabilities of the 
reporting member banks together with changes for the week 
and the year ended July 8, 1936, follows: 


Increase (+) or Decrease (—) 
Since 


July 8, 1936 July 1, 1936 July 10, 1935 

Assets— s $ 
Loans and investments—total_...22,462,000,000 —157,000,000 +2,732,000,000 
Loans to brokers and dealers: 

In New York City..........-.. 922,000,000 —51,000,000 +62,000,000 

Outside New York City....... 238,000,000 —15,000,000 + 63,000,000 
Loans on securities to others 

i an 2,000,000 —11,000,000 —12,000,000 
Accpts. and com’! paper bought.. 313,000,000 —2,000,000 —3,000,000 
Loans on real estate._........... , 147,000,000 +2,000,000 } °#3=..-.-..---- 
Loans to Ba ctelintin dillidtee hen cesta ,000, —4,000,000 —27,000, 
Ca ce suddeetisintbeccos 3,597,000,000 —22,000,000 +332,000,000 
U. 8. govt. direct obligations... -.-. 9,493,000,000 —17,000,000 +1,731,000,000 
Obligations fully guaran 

United States government... .. 1,277,000,000 —12,008,000 +301,000,000 
Other securities................. ,335,000, —25,000,000 +285,000,000 
Reserve with Fed. Reserve banks. 4,672,000,000 +4185,000,000 +621,000,000 
"a aBnicliretibcateiai ,000, 000 + 10,000,000 64,000,000 
Balances with domestic banks. .... 2,487 ,000,000 +17,000,000 +408,000,000 
Demand deposits—adjusted-_-....- 14,630,000,000 —49,000,000 +1,592,000,000 
TD SE. cnuiccsdcewooceces ,000,000 —12,000,000 +147,000,000 
Uni States govt. deposits...... 836,000,000 —3,000,000 +473,000,000 
Inter-bank deposits: 

Domestic banks............-.. 6,074,000,000 +64,000,000 + 1,184,000,000 

DERI BCERRD. cdacnksnmecctecoce : ,000 +1,000,000 +178,000,000 
TL. .. Miwtieiniideeemenn  sennbsbiaeh wdéoadiinean —1,000,000 

i 


Monthly Meeting of Board of Governors of Bank for 
International Settlements—Montagu Norman Only 
Member Absent—Views on Austro-German Agree- 
ment 

At the monthly meeting in Basle, Switzerland, on July 13 
of the Board of Governors of the Bank for International 

Settlements, speculation over the Austro-German agreement, 

uneasiness in German and Italian quarters over the French 

financial situation and concern over crop conditions in Ger- 
many and Italy seemed to mark the talks of central bankers, 
according to wireless advices from Basle to the New York 

‘‘Times’’, in which it was also stated: 


They seem to consider the Austro-German accord as good from the 
short-term view but bad from the long-term view. They hold it is the 
best way out ofa very difficult situation. Some bankers think it eliminates 
the worst war danger, for they think no one will fight over Danzig or 
Memel. .. . 

The bankers unanimously scout the idea of Italy’s getting the money 
she needs anywhere, except for a small coal credit in Britain, even through 
some government deal, let alone on a business basis. 

They are less dubious about Germany's getting credit from Britain 
under certain circumstances. One banker points out that Germany is 
now solving the problem of how to keep up her re-armanent rythm by 
exporting arms to the Balkans in return for their raw materials. Dr. 
Hjalmar Schacht, the Minister of Economics, gave his colleagues no re- 
port on his Balkan trip, but it is known among them that arms contracts 
were the main things he got there. . . . 

Dr. Schacht appeared to think the key to the world situation was now 
in France. Some Germans profess belief that the French will succeed in 
arranging some kind of stabilization by autumn, but other bankers are 
very pessimistic about it. . . . 

Emil Labeyrie, new Governor of the Bank of France, made his first 
appearance at this meeting. He pledged continuance of the French Bank's 
policy of co-operation with the World Bank. 

He declined to speak now about the reform of the Bank of France, but 
they have the impression that, aside from widening the board of directors 
to make it more representative, the reform will not amount to much. 

All the Governors were present today except Montagu Norman of the 
Bank of England, who is on his vacation in Maine. He was greatly missed 
and his absence gave means for measuring better the dominating place he 
holds in these monthly meetings of Governors. In his absence the British 
were represented by Sir Otto Niemeyer. The Board adjourned until 
Oct. 12. 
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The previous monthly meeting was referred to.in our 
June 13 issue, page 3940. 


- 
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Statement of Condition of Bank for International 
Settlements as of June 30 


Assets of the Bank for International Settlements, Basle, 
Switzerland, as of June 30, amounted to 661,467,708 Swiss 
frances, it is noted in the Bank’s statement of condition for 
that date, which compares with 656,243,048 Swiss franes 
May 31 and with 651,976,255 Swiss franes April 30. Cash 
on hand and on current account with banks totaled 37 ,334,- 
377 Swiss frances June 30, against 32,292,052 and 9,537,666 
Swiss frances at the earlier dates. 

The following is the statement of the Bank for June 30, 
compared with May 31, as contained in Associated Press 
advices from Basle, July & (figures in Swiss franes at par): 


Assets 









































June Prev. Month 
PE dane andbuddbeoroccadoncosesescocevets 37,334,377.48  32,292,052.06 
Cash on hand and on current account with banks... 8,562,548.69 7,764,628 .95 
Oe PD... .o.ntnneeonnnncosaesacnes 16,866,696.49 15,307,636.67 
Rediscountable bills and acceptances— 
1, Commercial bills and bankers’ acceptances. ..151,925,155.72 154,212,052.03 
ey CUE Bn c ch tddbecbeccascécscensnébiic 180,922,250.20 176,389,868.59 
Dn cocenacenscoocoussevoesees 332,847,405.92 330,601,929.62 
Time funds at interest not exceeding three months.. 39,955,650.44 33,993,819.75 
Sundry bills and investments— 
1. Maturing within three months: 
i) BRR Bee cancnecoccoececesesee 21,229,263.44  28,944,150.55 
(b) Sundry investments. ................ 30,813,681.62 41,481,405.28 
2. Between three and six months: 
CP ROGUE BUc ka + cavcccccccescedsee 23,163,703.41  29,365,025.66 
(b) Sundry investments. -................ 94,777,705.96  84,963,950.37 
3. Over six months: 
St, BE Donon cccesesecouapecoces 45,943,445.37 41,388,273.06 
(b) Sundry investments --............-.... 1,767,886.90 1,765,327.16 
Co ee 217,695,686.70 227,908,132.08 
Other assets— 
1. Guaranty of central banks on bills sold. ...-.-. 1,351,248 .14 1,330,016.11 
Be BEE Be oncadooetcccscsscnncsecessus 6,854,094.56 7,044,841.35 
SOnwcdudessccccescosscesoesse 8,205,342.70 8,374,857.46 
SEE Ge cncccccccesucstubooosuin 661,467,708.42 656,243,047.59 
Liabilities 
CO | ee ee earn 125,000,000.00 125,000,000.00 
Reserves— 
Be BE SD MN on a wecccccesetuaeosace 3,784,029.10 3,784,029.10 
2. Dividend reserve fund. .-................... 6,091,706.43 6,091,706.43 
3. General reserve fund... ..................- 12,183,412.83 12,183,412.83 
TE Pipancesssapsnaceteanensboent 22,059,148.36  22,059,148.36 
Long-term deposits— 
1. Annuity trust account. .................... 154,058,750.00 154,905,000.00 
2. German Government deposits... ..........--. 77,029,375.00 77,452,500.00 
3. French Government deposit (Saar)-.......... 2,030,500 .00 2,030,500 .00 
4. French Government guarantee fund. -..... .-- 61,930,084.72 61,930,084.72 
diane enenamawan diet 295,048,709.72 296,318,084.72 
Short-term and sight deposits (various currencies)— 
1. Central banks for their own account: 
(a) Not exceeding three months.......-.-.. 117,465,640.31 113,615,458.96 
Ee Srttatnkadtroadckubehnecdabenovns 22,476,443.02 24,095,069.11 
Wb nccevoceossbtnatbadhbnkesé 139,942,083.33 137,710,528.07 
2. Central banks for account of others: 
(a) Not exceeding three months..........  -...-....- 2,993 543.31 
tl Deh ihneshecdabdaltiooenbanbete 10,615,603 .09 5,434,687.48 
lt atancebénmabeiennodninane 10,605,603 .09 8,428 230.79 
3. Other depositors: 
(a) Not exceeding three months-........-. 28,154.12 333,231.46 
Fe Mea ektoaccckhsdsdbnndneshbocaties 257,163.97 119,353.95 
SIs sessilis on turns enaisenieiiidinmnmeainine ints 285,318.09 452,585.41 
Se GHD SEE niainkisocesocsatistesbed 25,484,044.31 24,110,480.59 
Profits allocated for distribution on July 1, 1936— 
1. Dividend to shareholders at the rate of 6% 
Sir SE so cenbitecacactusadcsstdvccse 7,500,000 .00 7,500,000.00 
2. Participation of long-term depositors per 
Article 53 (A) of the statutes. ..........-- 493,594.98 493,594.98 
DORE: ctntttmatnittkb diane demetue 7,993,594.98 7,993,594.98 
Miscellaneous— 
1. Guaranty on commercial bills sold. .......-- 1,351,248.14 1,333,726.81 
Be: SE, pottnntibtndkctinbddbbpodtéscme 33,697,958.40 32,836,667.86 
Wessudhsdsonknaddadoeiuabees 35,049,206.54  34,170,394.67 
UE END: dcencdnnsednenets -661,467,708.42 656,243,047 59 
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Unsuccesful Attempt Made to Assassinate King Edward 
VIII—Woman Knocks Revolver from Hand of Man 
Aiming at Monarch—No Shot is Fired 

An unsuccessful attempt was made on July 16 to assas- 
sinate King Edward VIII of Great Britain. The King was 
returning from a ceremony in Hyde Park, where he had 
presented new colors to the Royal Guards, and was riding 
horseback when a man in the crowd lining the street aimed a 
revolver at the King. A woman who witnessed the attempted 
attack knocked the gun from the man’s hand before a shot 
had been fired, and the would-be assailant was arrested. 
Although the King saw the disturbance when the man was 
arrested, he did not evidence any agitation. An official 
statement by Scotland Yard immediately after the incident 
said: 

‘During the return journey of the Royal procession from the presentation 
of colors to a brigade of Guards at Hyde Park, a man pushed his way to the 
front of the crowd near the Wellington Arch on Constitutional Hill. 

“Exactly what followed has not yet been ascertained. A revolver fell in 
the roadway between the King and the troops following him. A man was 
immediately arrested and taken to Hyde Park police station. No shot 


was fired. 
“The revolver was loaded in four of its five chambers.”’ 





United Press London advices of July 16 said, in part: 


A middle-aged eccentric sprang at King Edward VIII during a royal 
procession near Buckingham Palace today, flourishing a revolver and 
apparently making an attempt to assassinate the King. 

Bystanders and police pounced on the man and overpowered him. 
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At Scotland Yard, the assailant gave his name as George Andrew Mahon 
of London, and described himself as a ‘‘journalist.’’ Heis partially crippled, 
middle-aged and slightly bald. 

The evidence presented at a hearing in Bow Street Police Court seemed 
to tend toward indicating he is harmless. Mahon was rather incoherent 
and denied any intention or desire to hurt the King. He said he merely 
wanted to ‘‘protest’’ but did not say what he desired to protest. 

As Mahon was being overpowered and removed, the King continued 


calmly with the procession. er: 





Bank of France Reforms Provided in Bill Passed by 
Chamber of Deputies—Control to be Removed 
from Shareholders and Lodged with Represen- 


tatives of State 
Under a bill passed by the French Chamber of Deputies 
on July 16, (by a vote reported as 430 to 111) control of the 
Bank of France will be removed entirely from its share- 
holders and placed under direct representatives or appointees 


of the state. 

Paris advices to the ‘Wall Street Journal’ of July 17, 
thus deseribing the objective of the bill, which carries out 
long discussed reform of the statutes of the Bank, says: 


In this respect the reform is revolutionary. Whereas in the past 130 
years the 200 largest shareholders elected 15 regents and three censors who 
with the Governor and two vice-governors formed the Council, henceforth 
40,000 odd shareholders will receive a vote, but only for the election of 
three censors whose powers will be purely deliberative. The capital structure 
and division of profits between the State and the bank will remain unchanged 
so that theoretically shareholders’ claims will be intact, but since the new 
Council's interests are divorced from those of the shareholders it remains 
to be seen whether the shareholders will continue indefinitely to receive 
favorable treatment as in past years. 

22 of 23 Are Government Appointees 

Of 23 active members of the new Council all owe their appointment to 
the government or to offices which they already hold by government ap- 
pointment, with the single exception of one representative which employes 
of the bank itself will elect. Five members will be officials of the ministries 
of Finance, Nationale Economy, Commerce and Colonies, while four will 
be the heads of Credit Foncier, Credit National, Credit Agricole, and 
Caisse Des Depots who are all appointed by the tate the same as the 
governor and the two vice-governors. The Conseil D’etat and Conseil 
Economie Nationale contribute members who also are practical officials. 
Of eight other members one is appointed by the Ministry of Agriculture, 
representing the farmers and seven by the Ministry of Finance, representing 
labor, cooperative artisans and employes bankers associations. 

However, permanent active control will devolve to the executive com- 
mittee, comprising the Governor, the vice-governors and eight councillors, 
of whom four will be representing the above-named associations. Thus a 
majority in the council will be left in the hands of direct representatives 
of the government. 

The bill grants authority to the government in agreement with the 
council, to modify by decree the texts regulating discounts and loans. The 
Finance Minister, it is believed, intends to facilitate financing of public 
works, wheat and other bills embraced in the government's program and 
involving several billions of credit and probably also will initiate an open 
market policy as part of the reorganization of the French credit structure 
scheduled for this Fall. 


The same account also had the following to say regarding 
the bill: 


In the final debate {in the Chamber} the government not only took 
opportunity again to express its opposition to inflation, but gave evidence 
of its adherence to orthodox financing methods for the Treasury when 
Finance Minister Auriol declared that he has been able to repay 800,- 
000,000 francs to the Bank of France. This is part of the 1,500,000,000 
francs obtained under the June law permitting the Treasury to borrow 
at short term from the bank up to 10,000,000,000 francs. He hopes, he 
stated, to repay the balance soon and to pass the Summer without further 
resort to the credit facilities of the bank. , 


Salaries Adjusted 


The Bank of France bill provides that salaries of the Governor and Vice- 
Governors from now on will correspond to the substantially higher salaries 
paid the highest officials of the Conseil d’Etat, plus special allowances to 
be fixed by decree and that upon resignation from office, these officials wi | 
be entitled to three years’ salary. 

Hitherto, the salary of the Governor had been 60,000 francs per year 
and that of the Vice-Governors 30,000 francs ($4,000 and $2,000 respectively 
at current exchange parity). ‘These salaries were fixed in the old statutes 
and had never been modified despite the devaluation of the franc in 1928. 
To compensate for this, however, the Regents voted allowances each year 
which brought the total to 521,000 francs ($34,700) and 255,000 francs 
($17,000) respectively, and also indemnity or annuity upon retirement. 

The new bill, however, forbids participation by any of these three bank 
officers in private industrial, commercial, or financial enterprises during 
tenure of office or after retirement. It is believed, however, that this 
provision of the bill will be modified since otherwise retiring Governors or 
Vice-Goverors would be compelled to spend the rest of their lives in idleness 
wholly dependent upon private means, three years salary or charity. 


- 
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Germany Floats New Loan of 700,000,000 Marks—Is 
Seventh Loan Offered Since January, 1935 


The German Government announced on July 15 that a 
new government loan of 700,000,000 marks had been ‘‘over- 
subscribed” by several million, it was stated in a wireless 
dispatch from Berlin, July 15, by the correspondent of the 
New York “Times.” The wireless advices, as contained in 


that paper’s issue of July 16, added: 

This result, says the official announcement, is ‘‘quite gratifying.’ 
subscriptions will be met in full. 

This is the seventh public loan placed by the government since January, 
1935, bringing the total thus raised to more than 3,300,000,000 marks. 
Under the National Socialist regime the ‘‘success’’ of this, as of previous 
loans, was a foregone conclusion, for the regime imposed 200,000,000 marks 
of it on industry in advance of the public announcement and let it be known 
that if the rest was not subscribed willingly it would be subscribed by 
compulsion. 

Nevertheless the present loan is represented as a greater success than 
the last previous loan of 500,000,000 marks issued in the form of railroad 


All 
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bonds. It was an open secret that banks had to take over nearly 200,000,000 
marks ofit in order to avert outright failure. 


_ 





—_ 


Czechoslovakia Reported as Granting Credits to 
Rumania 


In Associated Press advices from Bucharest, Rumania, 
July 15, tastes in the New York “‘Times’’ of July 16, it 
was stated: 

Reports in the Rumanian press today said that Czechoslovakia had 
granted credits to Rumania, including 200,000,000 krone at 5% interest 
for armament orders and a 90,000,000-krone loan at 2% for building a 
strategic railroad as the shortest connection between Czechoslovakia and 
Rumania. Both loans, it was said, would run 12 years, with interest 
starting after 18 months. 


ta, 
—_ 


Extension for One Year of Trade Agreement Between 
United States and Russia—Soviet Purchases of 
American Products During 12 Months Ending 
July 12, 1936, Reported as $37,000,000 


The extension for one year of the trade agreement between 
the United States and Russia (signed on July 13, 1935) 
was announced at Washington on July 11 by Secretary of 
State Cordell Hull. It was pointed out in a dispatch from 
Washington, July 11, to the New York “Herald Tribune” 
that the Russian agreement, strictly speaking, is not a 
reciprocal trade pact negotiated and entered into under the 
provisions of the Reciprocal Tariff Act, but rather an 
arrangement by which Russia pledges annual purchases up 
to that amount in return for the favorable rates the United 
States accords other nations under the reciprocal treaty 
program, excepting those contained in the Cuban agreement. 
The signing of the agreement last year was noted in our 
issue of July 20, 1935, page 361, at which time it was stated 
that the agreement was designed to at least double Soviet 
purchases from the United States. At the same time it was 
said that although the agreement did not specify the amount 
of American goods which would be purchased by Russia, 
that government had given assurances that it would buy at 
least $30,000,000 worth during the year. Secretary Hull’s 
announcement of this week says that “according to informa- 
tion received from the Soviet authorities, Soviet purchases 
of American products for the entire 12 months’ period 
ending July 12, 1936, will amount to not less than $37,- 
000,000." The renewal of the agreement was effected 
through an exchange of notes in Moscow between Loy W. 
Henderson, United States Charge d’Affaires, and N. N. 
Krestinsky, the Assistant Commissar for Foreign Affairs of 
the Soviet Government. The notes, which were identical, 
said, according to Washington advices, July 11, to the New 
York “Times”: 

In accordance with the conversations which have taken place, I have 
the honor to confirm on behalf of my government the agreement which 
has been reached between the governments of our respective countries that 
the agreement regarding commercial relations between the United States 
of America and the Union of Soviet Socialist Republics recorded in the 
exchange of notes between the American Ambassador and the People’s Com- 
missar for Foreign Affairs on July 13, 1985, shall continue in force 
for another year, that is, until July 13, 1937. 


The announcement made by the State Department was 
given as follows in the “Times” advices: 

The Soviet Government, which controls the import and export trade of 
the Soviet Union, undertook in the agreement entered into on July 13, 
1935, to increase substantially its purchases of American products during 
the succeeding 12 months and gave assurances with reference thereto that 
it intended to purchase in the United States in that period American goods 
to the value of $30,000,000, which represents an increase of 150% over 
the $12,000,000 which was the average annual value of the American 
products exported to the Soviet Union in the three preceding calendar 
years, from 1932 to 1934, inclusive. 

However, according to information received from the Soviet authorities, 
Soviet purchases of American products for the entire 12 months’ period 
ending July 12, 1936, will amount to not less than $37,000,000. In the 11 
months ending May 31, 1936, the value of the American products exported 
to the Soviet Union was $33,900,000, according to preliminary statistics 
of trade issued by the Department of Commerce 

In connection with the extension of the present agreement for another 
12 months, the Soviet Government has informed the American Government 
that the appropriate Soviet economic organizations intend to purchase 
during the next 12 months American goods to the value of at least 
20,000,000. The fact that the Soviet Government has purchased under 
the present agreement more than its obligations called for gives rise to the 
hope that its purchases of American goods in the coming year will also 
exceed the minimum amount which it has stated it intends to purchase. 

In accordance with the provisions of the present agreement which is 
prolonged for another period of 12 months, this government will continue 
to extend to Soviet products duties proclaimed pursuant to trade agree- 
ments with foreign countries, except Cuba, entered into under the authority 
of the Trade Agreements Act of June 12, 1934. 

As is described at some length in the department’s press release of 
April 1, 1935, on the occasion of the proclamation of the trade agreement 
with Belgium, the policy of this government, as expressed in the Trade 
Agreements Act, is to extend the tariff concessions made under a trade 
agreement with one country to all other countries which do not discrimi- 
nate against American commerce or pursue policies or take actions which 
tend to defeat the purpose of the Trade Agreements Act. 

The notes exchanged today and the assurances given indicate that it is 
the policy of the Soviet Government to continue to pursue policies and 
take actions in harmony with the purpose of that Act, and that, in view 
thereof, the benefit of this government’s policy of generalizing trade 
agreement concessions in accordance with the most-favored-nation principle 
are extended to the Soviet Union. 

The agreement with the Soviet Union of July 18, 1985, and the one 
concluded today to extend that agreement another year do not involve any 
new concessions with respect to tariff rates and were not entered into 
under the authority of the Trade Agreements Act of June 12, 1934. The 
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procedure, therefore, followed in the negotiation of these agreements was 
not that provided for in the Trade Agreements Act, but it similar to that 
followed in the negotiation of executive agreements involving commercial 
relations with foreign countries other than those entered into under the 
authority of that Act. 

The increase in the trade between the United States and the Soviet 
Union which has taken place under the agreement of July 18, 1935, is 
gratifying. The value of the exports to and the imports from the Soviet 
Union in the 11 months ending May $1, 1936, compared to the value of 
the same in the two preceding 12 months’ periods is indicated by the 
following figures compiled from the statistics of trade issued monthly by 
the Department of Commerce: 


UNITED STATES TRADE WITH THE SOVIET UNION 


Exports Imports 
11 months to May 31, 1936..............---.- $33,900,007 $18,330,018 
12 months to June 30, 1935...............--- 16,840,788 14,031,420 
12 months to June 30, 1934................-- 14,127,659 12,501,394 


For only the 11 months’ period ending May 31, 1936, the exports were 
101% and the imports 31% greater in terms of value than they were, 
respectively, in the 12 months’ period ending June 30, 1935, and 140% 
and 47% greater, respectively, than they were in the 12 months’ period 
ending June 30, 1934. 

In view of this expansion of trade under the present commercial agree- 
ment, the extension of that agreement for another year may be expected to 
contribute further to the success of the Administration’s efforts to restore 
our foreign trade as a whole through the trade agreements program. 

The objectives of this program of foreign trade recovery are the stimu- 
lation of agriculture and industry, the relief of unemployment, the raising 
of living standards, the basic improvement of the int tional debt 
situation, and the facilitation of international price and currency stability. 


eR 


$655,000 of 6% External Loan Gold Bonds due 1943 
Called by Norway for Redemption Aug. 


The Kingdom of Norway is calling for redemption on 
Aug. 15 at a price equivalent to 100% of the principal 
amount, $655,000 of 20-year 6% sinking fund external loan 
gold bonds due 1943. The National City Bank of New York 
is fiscal agent for the loan and the bonds called have been 
selected by lot. 


tii 
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Portions of Two Series of Italian Public Works External 
Loan 7% Gold Bonds Drawn for Redemption— 
$461,000 to Be Paid Sept. 1 


J.P. Morgan & Co., as fiseal agents, are notifying holders 
of Credit Consortium for Public Works of Italy external loan 
sinking fund 7% secured gold bonds, series A, due March 1, 
1937, and series B, due March 1, 1947, issued under contract 
dated March 18, 1927, that $296,000 principal amount of 
the former and $165,000 of the latter have been drawn by 
lot for redemption on Sept. 1, 1936, out of moneys in the 
sinking fund. Payment will be made upon presentation and 
surrender to the fiseal agents of the drawn bonds, with sub- 
sequent coupons attached, on and after Sept. 1, 1936, after 
which date interest on the drawn bonds will cease. 


- 
<—_ 


Plan of Protective Committee Offers Holders of El Sal- 
vador Bonds Part of Unpaid Interest—Approval of 
Plan by Less Than 27% of Holders Required— 
Republic Remits $850,000 


The Bondholders Protective Committee for Republic of 
El Salvador bonds, of which F. J. Lisman is Chairman, is 
submitting a plan to the holders of certificates of deposit 
for the bonds. The plan constitutes what is believed to be 
the first instance in the foreign bond field providing for cash 
payments of matured unpaid coupons in arrears as well as 
for the resumption of sinking fund payments retroactively 
for 18 months, said an announcement issued in the matter 
on July 11. 

The plan, which is based on a Readjustment Agreement 
signed with Dr. Rodrigo Samayoa, Minister of Finance of 
the Republic and ratified by the El Salvador Congress, pro- 
vides that following assent by a reasonable percentage of 
the depositing bondholders, the following payments will be 
promptly made: 

$49.50 for the two matured coupons, July 1, 1935 and Jan. 1, 1936, on 
each $1,000 Series A bond. 

£3 12s for the two matured coupons, July 1, 1935 and Jan. 1, 1936, 
and the scrip issued for the coupon of Jan. 1, 1933, on each £100 Series B 
bond. 

$31.50 for the two matured coupons, July 1, 1935 and Jan. 1, 1936, on 
each $1,000 Series C bond. 


The announcement of July 11 also had the following to say: 


The holders of the Series B bonds, represented by the Council of Foreign 
Bondholders of London, constituting 24% of the total bonds outstanding 
This, therefore, makes it necessary to 
obtain the approval of the holders of less than 27% of the remaining bonds 
to make the plan operative. 

Beginning with the coupons maturing July 1, 1936, intest on the bonds 
will be paid as follows: 54% per annum on the Series A, 4% per annum 
on the series B, and 3% % per annum on the Series C. It is not anticipated 
that any deduction will be made from the July 1, 1936, nor any future 
coupon payments. Sinking Fund payments which have been entirely sus- 
pended since 1932, are also to be resumed from Jan. 1, 1935, on a modified 
scale. 

There has been remitted to New York the sum of $850,000 representing 
the full service of the loan for the calendar year 1935 as provided under the 
new Agreement. The Readjustment Agreement provides for the transfer 
of this sum to the Paying Agent on ratification of the Agreement by the 
Congress of the Republic. The Government of the Republic has, however, 
decided that the funds wil be paid to the Paying Agent only after the 
holders of a majority of the bonds have assented to the Readjustment 
Plan. The funds have, therefore, been placed in a special deposit account 
in New York to be transferred to the Paying Agent for distribution to 
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the depositing bondholders on receipt of assents from the holders of a ma- 
jority of the outstanding bonds. 

Under the Readjustment Agreement, the Republic will remit the sum 
of $467,500 representing the service ot the loan for the first six months of 
1936, when the agreement has been ratified by the bondholders. The 
agreement further provides for a fixed annual payment of $850,000 by the 


Republic. 
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City of Porto Alegre (Brazil) Remits Funds for Payment 
of 2214% of July 1 Coupons on 744% Gold Bonds, 
External Loan of 1925—-New York Stock Exchange 
Rules on Bonds 

Ladenburg, Thalmann & Co., as special agent, is opto fone 
holders of City of Porto Alegre, Brazil, 40-year 7 (ae sinking 
fund gold bonds, external loan of 1925, that funds have been 
deposited with them on behalf of the City sufficient to make 
a payment of 224%% of the face amount of the coupons 
due July 1, 1936 appertaining to these bonds, amounting to 
$8.43 34 for each $37.50 coupon and $4.21 % for each $18.75 
coupon. The notice states: 

Pursuant to the decree of the Chief of the Provisional 
Government of United States of Brazil, such payment, if 
accepted by holders, must be accepted in full payment of 
the coupons and of claims for interest sey seg set thereby, 
the notice states. No present provision has been made for 
the coupons due Jan. 1, 1932, to Jan. 1, 1934, inclusive. 

Rulings on the bonds by the New York Stock Exchange 
were announced as follows on July 13 by Robert L. Fisher, 
Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





July 13, 1936. 

Notice having been received that payment of $8.4334 per $1,000 bond 
is being made on surrender of the coupon due July 1, 1936, from City of 
Porto Alegre, Guaranteed 40-Year 74% Sinking Fund Gold Bonds, 
External Loan of 1925, due 1966: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$8.43%4 per $1,000 bond on July 14, 1936; 

The the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning July 14, 1936, must carry 
the Jan. 1, 1932, and subsequent coupons, with the exception of the coupons 


due July 1, 1934, to July 1, 1936, inclusive. 
Robert L, Fisher, Secretary. 


- — 
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National Land Mortgage Institute Assumes Control of 
Hungarian Land Mortgage Institute—New York 
Stock Exchange Notified of Agreement Effecting 
Change 

The New York Stock Exchange announced on July 16 that 
it has received the following communication from the Hun- 
garian Land Mortgage Institute regarding the assigning of 
its business to the National Land Mortgage Institute: 


We beg to inform you that in accordance with a resolution passed by the 
Extraordinary General Meeting of our Institute held on June 22, 1936, we 
have, by virtue of Act of Parliament XIV of the Year 1936 concluded an 
agreement coming into force as from June 30, 1936 with the National Land 
Mortgage Institute, founded on June 23 out of the merger of the Farmers 
National Mortgage Institute and the National Association of Hungarian 
Land Mortgage Institutes, whereby we have assigned the business, manage- 
ment and administration of our Institute to the National Land Mortgage 
Institute. Thus, by virtue of this agreement and of the said Act, all assets 
of our Institute are taken over by the National Land Mortgage Institute 
which assumes the responsibility with all its assets for all our liabilities. 


- 
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Discussions in London on Greek Debt Temporarily 
Postponed 

Speyer & Co., New York, announced July 16 that it has 
received from the League Loans Committee (London) through 
Mr. Eliot Wadsworth, the American member, the following 
announcement: 

Greek External Debt Service 

The Council of Foreign Bondholders and the League Loans Committee 
(London) announce that the discussions which have been taking place in 
London with a Greek delegation are temporarily suspended to enable 
M. Mantzavinos, the Minister of Finance, to discuss personally with his 
Government certain points which have arisen in the course of the discussions. 
M. Mantzavinos leaves for Athens tomorrow and a further announcement 
will be made shortly. 


- 
—_— 


New York Stock Exchange Eases Rules on Interim 
Reports—Estimate of Surtax on Undistributed 
Profits Need Not Be Shown 

In a letter sent under date of July 15, the Committee on 
Stock List of the New York Stock Exchange advised pres- 
idents of corporations with securities listed on the Exchange 
that they would be excused from the necessity of including 
in interim reports an estimate of the surtax on undistributed 
profits, imposed by the Revenue Act of 1936. This decision 
was reached, it was pointed out, inasmuch as the Stock 

Exchange has an agreement with listed corporations that 

they estimate depreciation, depletion, income tases and 

interest in publishing statements of earnings for any period 
of less than a fiscal year. The letter, sent over the signature 
of J. M. B. Hoxey, Executive Assistant, reads: 


NEW YORK STOCK EXCHANGE 
Committee on Stock List 
Among the agreements executed with the Stock Exchange by most 
corporations which have securities listed thereon is one which in its latest 
form reads: 


. . .. and, in the publication of reports of earnings for any period 
of less than a fiscal year, to show net profits in the aggregate with the same 
degree of consolidation as in the annual report and earnings per share after 
depreciation, depletion, income taxes and interest, estimating the pro- 
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ionate amount of these items as accurately as may be if not finally 
etermined at the date of publication. 

Since the foregoing agreement was drawn, the Revenue Act of 1936 
imposing @ surtax on undistributed profits has been passed. 

Corporations with securities listed on this Exchange which have entered 
into the foregoing agreement are hereby relieved from the necessity of 
including an estimate of the surtax on undistributed profits in the publica- 
tion of interim statements. It is requested, however, that for at least the 
next year reports of interim earnings should definitely state that no de- 
duction is made for such tax. 
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Short Interest on New York Stock Exchange Shows 
Increase During June 

The total short interest existing as of the opening of 
business on June 30, as compiled from information secured 
by the New York Stock Exchange from its members, was 
1,138,358 shares, the Exchange announced on July 16. This 
compares with 1,117,059 shares as of May 29, and 840,537 
shares as of June 28, 1935. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since the beginning of 1935: 








1935— 1935— 1936— 
Jan. 31........ 764,854) July 31...-..--. 870,813) Jan. 31...--.-- 927,028 
Feb. 28........ 741,513 | Aug. 30...-...-. 998,872/ Feb. 28....-.-.. 1,246,715 
E> BV abeccees 760,678 | Sept. 30...---.-. 913,620} Mar. 31...-.-..-- 1,175,351 
Apr. 30...-...-. 772,230; Oct. 31...-.--. , Apr. 30...-.--. 1,132,817 
BERT Sl .cnccone 768,199 | Nov. 29...-..... 1,032,788 | May 29...--..-- 1,117,059 
June 28........ 840,537 | Dec. 31...-..--- 927,028 | June 30...-----. 1,138,358 








Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued as follows on July 16 

its monthly list of companies, listed on the Exchange, re- 

porting changes in the reaequired holdings of their own stock. 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List; 














Shares Shares 
Name Previously Per Latest 
Reported Report 

Adams Express Co. (common). .-................-.- 526,762 | §44,262 
American Agricultural Chemical Co. (capital) .....-~. 9,705 10,505 
American Crystal Sugar Co. (6% preferred) .......-.. 4,413 160 
American Woolen Co. (preferred) .........-...-.-.--- 16,600 ne 
Armour & Co. (Delaware) (7% preferred).......... 28,485 28,828 
Bristol-Myers Co. (common)....................-. 15,178 15,168 
i SRE RE GR Ai 38,109 38,114 
Consolidated Oil Corp. (common)--............-.... 247,448 273,948 
Detroit Edison Co. (capital) .....................-- 2,072 1,671 
eugees GE Care. GOGNRGED. .ocencecocccececcccs 84,733 82,666 
Wm. Filene’s Sons Co. (preferred) .............-.-.. 11,504 9,113 
Florsheim Shoe Co. (common) ............-........ 523 123 
General Asphalt Co. (common)...............-... 25,110 23,110 
General Motors Corp. (common)-_-................. 573,989 607,325 
International Harvester Co. (common) ............ 164,399 164,403 
International Printing Ink Corp. (common).-...--.. 3,402 1,402 
nD COR i | nee amcibibe 5,200 7,400 
* Lerner Stores Corp. (common)... ................ None 5,000 
Ludlum Steel Co. (common)........<.<-<-<-<<<-- 5,140 4,623 
a a icin nih in eee eine 3,800 ’ 
Remington Rand, Inc. (5% prior preferred). .....-.- 14,501 14,701 
Remington Rand, Inc. ($6 preferred). ............. 26,800 27,400 
Safeway Stores, Inc. (6% preferred............-... 640 1,183 
Schulte Retail Stores Corp. (preferred) ...........- 7,759 7,757 
Shell Union Oil Corp. (5% % preferred)...........-. 17,366 23,166 
Standard Oil Co. (Indiana) (capital)............... 64,769 ,956 
Sterling Products (Inc.) (common)-.-............... 35,030 35,044 
Tide Water Associated Oil Co. (common)....-...-..- 312,847 310,713 
United States Leather Co. (prior preferred) ........ 13,612 16,212 
Utilities Power & Light Corp. (class A).....-...-..-.. 13,060 13,061 
Vulcan Detinning Co. (7% preferred)...........-.. : 4,071 None 
Wheeling Steel Corp. (common) ___........-.-.-.- 14,557 14,616 _ 
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SEC Extends Provision Permitting Certain Issuers to 
File Profit and Loss Data for One Year Instead of 
Three 

The Securities and Exchange Commission announced July 

13 that it had adopted an amendment to the requirements of 

Form 10 under the Securities Exchange Act of 1934 with 

respect to financial statements. The amendment extends 

from July 1, 1936 to Jan. 1, 1937, the provision which, in 
effect, permits certain classes of issuers to file profit and 
loss statements for only one year instead of three years. 


<—_ 


Rules and Forms Adopted by SEC for Registration of 
Brokers and Dealers Trading on Over-the-Counter 
Markets—5,000 Unregistered Traders Advised of 
Status Under Recent Legislation—Those Presently 
Registered Unaffected 

The Securities and Exchange Commission on July 15 pro- 
mulgated its rules and permanent forms governing applica- 
tions for registration, under the Securities Exchange Act of 

1934, of brokers and dealers transacting business on the 

over-the-counter markets. In the main, the forms require 

information concerning the business history of applicants 
and persons controlling them similar to that required under 
the old rules. The 5,785 brokers and dealers who were pre- 
viously registered need take no further action the Commission 
pointed oui, since the Act as amended preserves their reg- 
istrations. On July 15 the SEC also made public a letter 
which was sent to more than 5,000 persons in the securities 
business, who had not previously registered, to apprise them 
of the changes made in the requirements for registration of 
brokers and dealers by the recent legislation amending Section 

15 of the Securities Exchange. The text of the legislation 

amending the SEC, which provided for the continuance of 

unlisted trading on exchanges, was given in these columns 
of June 6, pages 3743-3744. The following is the letter sent 
to the unregistered traders: 
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As you no doubt are aware the amendment to Section 15 of the Securities 
Exchange Act of 1934, which was approved by the President on May 27, 
1936, materially changed the basis of the registration requirements for 
brokers or dealers in the over-the-counter markets. 

You should carefully note that under the new requirements, which become 
effective on Aug. 26, 1936, all brokers or dealers who use the mails or the 
channels of interstate commerce to induce the purchase or sale of any 
security, or to effect any transacation in any security except upon a reg- 
istered securities exchange, must register with this Commission. Since 
applications for registration do not take effect until 30 days after they are 
filed, you should, in the event that you are required to register, endeavor 
to file an application with the Commission by July 27, 1936. The Com- 
mission, however, does have power in certain cases to accelerate the effec- 
tiveness of an application. 

The requirement of registration applies to many brokers and dealers 
who were not included by the old test of using the mails or the channels 
of interstate commerce to make or create a market or to enable another to 
make or create a market for both the purchase and sale of any security, 
The provisons of the new statute extend to a person who “induces”’ the 
purchase or sale of a security. They also extend to one who engages solely 
in selling or solely in buying, while under the former rules registration was 
required only if the broker or dealer was engaged in making a market for 
both the purchase and sale of securities. 

You should, however, consider whether you are entitled to the exemption 
for brokers or dealers whose business is exclusively intrastate or who deal 
only in exempted securities (principally governmentals and municipals) 
commercial paper, bankers’ acceptances or commercial bills. You will 
notice that this new exemption for brokers or dealers whose business is 
exclusively intrastate also differs from the former exemption for brokers 
or dealers who transacted business exclusively in securities the market in 
which was predominantly intrastate. The test now is the character of the 
business done by you and not the market for the securities in which you 
transact business. 


The forms adopted by the SEC for the use by over-the- 
counter dealers in filing applications for registration are 
Forms 3-M, 4-M, 5-M and 6-M; the rules include an amend- 
ment to Rules MB1 and MB2 and the adoption of a new 
rule to be known as Rule MB3. In making public the new 
rules and forms the Commission said: 


Form 3-M is now the form for general applications for registration of 
brokers or dealers transacting business on the over-the-counter markets. 
Form 1-M may no longer be used, but the rules allow the use of Form 
2-M for a brief period. 

Where a successor is to be formed to take over the business of a registered 
broker or dealer, application should be made by the predecessor upon 
Form 3-M. Registration may then become effective on the thirtieth day 
after filing and thus permit an uninterrupted continuation of business. 
However, such a registration will expire on the forty-fifth day after it 
becomes effective unless within five days before that time the successor 
files a Form 5-M adopting as its own the application for registration filed 
by its predecessor. 

To facilitate the withdrawal or admission of partners in partnerships 
registered as brokers or dealers a special Form 4-M has been provided 
where a new firm is formed to succeed to a registered broker or dealer by 
the withdrawal or admission of one or more partners. Where the withdrawal 
or admission of a partner in a registered firm does not as a matter of law 
create a new partnership, it should be reported on Form 6-M. 

Form 6-M has been adopted for the filing of supplemental statements 
correcting inaccuracies in statements previously filed and for reporting 
changes which render no longer accurate any information previously fur- 
nished in any application or statement supplemental thereto. Form 6-M 
must be filed within 10 days after the occurrence of the change except 
that certain changes in addresses or the number of employees or the manner 
of carrying on business need only be reported on the first of the following 
March, June, Sept. or Dec. Until Aug. 1, 1936, however, the old Form 
2-M may be used instead of the new Form 6-M. 

No provision is made for an automatic termination of registration. The 
old rule which provided that registration would cease on Dec. 31, 1936, 
Ras been repealed. Registration will continue, therefore, subject to any 
appropriate order of the Commission under the provisions of Section 15 (b) 


—_— 
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SEC Adopts New Rule Under Securities Act Requiring 
Issuers Filing After Aug. 26 to Submit Periodic 
Data 


Announcement of the adoption of an addition to its general 
rules and regulations under the Securities Act of 1933 was 
made by the Securities and Exchange Commission on July 13. 
The new rule—Rule 730—deals with the requirement con- 
tained in the recently passed amendment to Section 15 of 
Securities Exchange Act of 1934 that every registration 
statement filed on or after Aug. 26, 1936, under the Securities 
Act of 1933 shall contain an undertaking by the issuer to 
file supplementary and periodic information as prescribed by 
the Commission. The present rule, the Commission said, 
provides a uniform undertaking which may be used by such 
issuers. The SEC indicated that it has not yet adopted rules 
prescribing the nature of the supplementary and periodic in- 
formation to be filed pursuant to this undertaking. 

The amendment to Section 15 of the SEC was contained 
in the bill providing for the continuation of unlisted trading 
on National securities exchanges which was signed by Presi- 
dent Roosevelt on May 27; the text of the measure was 
given in our issue of June 6, pages 3743-3744. 








SEC Denies Motion of White, Weld & Co. to Dismiss 
Proceedings on Basis of Report of Robert G. Page 


The Commission of Securities and Exchange on July 14 
denied a motion of counsel for White, Weld & Co. to dismiss 
the charges alleging violation of the Securities Exchange Act 
of 1934, on the ground that a report made to the SEC by 
Robert G. Page, trial examiner, held that the evidence dis- 
closed ‘‘certain considerations which railitated against the 
theory that White, Weld were guilty of manipulation.’’ 

The report of Mr. Page was referred to in our July 11 issue, 
page 203. The formal hearing into the charges, having to 
do with trading in A. O. Smith Corp. stock, had previously 
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been see oc as scheduled for July 7; it was, however, opened 
in Washington by the Commission on July 14. In denying 
the motion to dismiss the charges the Commission said: 


Mr. Page's report was in no sense ‘“‘disregarded.’’ It was carefully exam- 
ined by the Commission, and discussed with Mr. Page himself. But the 
Commission, in accordance with its duty, likewise examined the full record. 
The Commission disagreed with Mr. Page’s opinion, and was impelled to 
the conclusion that the evidence required the institution of formal pro- 
ceedings. This, and this only, represents the conclusion of the Commission. 
The decision on the merits must await the outcome of the formal hearing. 


- 
—_ 


Ohio State Commerce Director Finds No Evidence to 
Substantiate Charges of SEC Against Otis & Co. 
of Cleveland 


State Securities Examiner of Ohio, Edward Carney, in a 
report into the operations of Otis & Co. of Cleveland found 
that the company had not violated Ohio laws, and recom- 
mended to State Commerce Director Alfred A. Benesch that 
no charge be brought against it. 

Noting that the Secruities and Exchange Commission at 
Washington had charged the firm with violation of the 
Securities Exchange Act of 1934 and Securities Act of 1933 
in transactions in the stock of the Murray Ohio Manufac- 
turing Co., United Press advices from Columbus, Ohio on 
July 10 stated that Director Benesch gave Otis & Co. a clean 
re of health in their activities in Ohio, the press advices 

ng: 

Mr. Benesch’'s formal finding stated, ‘‘on the contrary the company did 
a most hopeful and constructive piece of financing under difficult condi- 
tions.”’ 

“I regard as extremely unfortunate any efforts calculated to distrub 
legitimate, commercial and financial operations when it should be the sincere 
purpose of every agency, both public and private, to reconstruct and 
strengthen, because not otherwise can we bring about a restoration of con- 
fidence in our established institutions,’’ Mr. Benesch said. 

The following is from the Cleveland ‘“‘Plain Dealer’’ of 
July 11: 

Mr. Benesch’s letter to Otis & Co. stated ‘“‘that careful examination and 
study of your records, the records of the Cleveland Stock Exchange and the 
records of Otis & Co. of Denver, Colo., which examination and study were 
prompted by the action of the Securities and Exchange Commission, dis- 
close no violation of the Ohio Securities Act. 

“The charge that you bid up the price of the shares on the market regard- 
less of theirintrinsic value is entirely unfounded in the light of the company’s 
earning statement, nor is there any evidence to substantiate the charge 
that your activities occasioned an artificial rise in the market.”’ 

Previous references to the charges appeared in our issue of 
April 4, page 2247. 





_ — 
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Security Holdings of Officers, Directors and Stock 
holders Presented in Compilation By SEC—Sum- 
mary Shows 21,500 Holdings for Approximately 
458,000,000 Shares of Companies Listed on Stock 
Exchanges 


The Securities and Exchange Commission announced on 
July 17 the publication of the “‘Official Summary of Holdings 
of Officers, Directors and Principal Stockholders,’’ as re- 
ported to the Commission under the requirements of the 
Securities Exchange Act of 1934. According to the Commis- 
sion ‘‘the Summary constitutes a base-book of the holdings 
of equity securities in their own corporations reported as of 
December 31, 1935, by officers, directors and principal 
stockholders of 1755 corporations having securities registered 
on national securities exchanges.’’ The volume embraces 
194 pages, may be obtained from the Superintendent of 
Documents, United States Government Printing Office, 
Washington, D. C., at thirty-five cents per copy. The 
information embraced therein is described by the Commis- 
sion as follows: 

The Summary shows the holdings of 15,277 persons who made 19,959 
reports, a larger number of reports resulting from the fact that many of 
those reporting held securities in more than one corporation. As the reports 
often contain information on the reporting person's holdings in more than 
one class of securities of the same company, there are 27,278 different 
security positions contained in the base-book. About 20% of these reports 
show no holdings of equity securities. 

Thus, about 21,500 holdings are shown, for approximately 458,000,000 
shares. Of this total, about 408,000,000 shares were owned directly by the 
persons reporting. The balance of about 50,000,000 shares were held in- 
directly , but this figure contained duplications estimated at about 25,000,000 
shares, to give an unduplicated total of about 435,000,000 shares or approxi- 
mately 2144% of the total number of shares of the 1,755 corporations to 
which the reports apply. Only 260 positions in bond issues, with an aggre- 
gate principal amount of about $39,000,000, were reported. 

The base-book, therefore, shows in detail the ownership of more than 
one-fifth of a large segment of the corporate wealth of the United States as 
represented by companies having securities listed on national securities 
exchanges. 

Only approximately 21% of total direct holdings of over 408,000,000 
shares were reported by officers and directors who were not at the same 
time principal stockholders in their corporation. The average holding per 
security position was about 3,900 shares, ranging from 2,300 shares for 
officers to 3,300 shares for directors, and 6,400 shares for persons who 
combined the functions of officer and director. Officers and directors who 
at the same time were principal stockholders in their corporations reported 
total direct holdings of about 26,000,000 shares, or an average of about 
75,000 shares for each of the 344 security positions of-this type. 

Over 17,200,000 shares were covered by the 463 reports of security 
positions held by persons who were principal stockholders but were not 
connected as officers, directors or trustees. The average per security position 
report of this type was about 37,000 shares. 

The great majority of all reported direct holdings—about 278,700,000 
shares or 68% of the total, were held by corporate principal stockholders 
and represent 932 security positions, an average of about 300,000 share: 
per position. (A corporate principal stockholder is a corporation holing 
10% or more of an equity security of another corporation.) 
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Of the total reported by this group, 1,907,000 shares were held by seven 
foundations; 3,429,000 shares were reported by 16 banks and insurance 
companies and 21,274,000 shares were held by 18 management investment 
trusts, of which 19,222,000 represented the shares of other management 
investment trusts. 

The remaining approximately 253,000,000 shares were reported by other 
corporations and represented in the majority the holdings of subsidiary 
companies by parent holding companies. 

These figures, to a certain extent, indicate the degree of inter-corporate 
ownership existing among the 1,755 corporations. They show that on the 
aggregate, about 14% of the number of shares of these corporations was 
owned by another corporation or by other corporations, while only about 
6% % was owned by officers, directors, or individual principal stockholders. 

Considerable differences existed between different industries in the 
distribution of total reported direct stockholdings among corporate principal 
stockholders, individual principal stockholders, and officers and directors 
who were not principal stockholders. Against an average of 68% of total 
direct holdings reported by corporate principal stockholders, public utility 
holding companies showed over 95% of reported direct holdings owned by 
corporate principal stockholders. Railroads, ent investment 
trusts and mineral oil refining companies likewise showed very high ratios 
with 96, 93 and 90% respectively. The proportion was low for department 
stores and mail order-houses, chain stores and industrial machinery com- 
panies, with 39, 20 and 20% respectively. 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$168,700,000 June 30 Compares with $184,300,000 
May 31 

The following announcement was issued on July 16 by 
the Federal Reserve Bank of New York showing the total 

value of commercial paper outstanding as of June 30: 

Reports received by this Bank from commercial paper dealers show a 

total of $168,700,000 of open market paper outstanding on June 30, 1936. 

This compares with $184,300,000 outstanding on May 31, 

1936 and with $159,300,000 on June 30, 1935. Below we 

furnish a record of the figures since they were first reported 

by the Bank on Oct. 31, 1931: 








1936— 1934— 1933— 
June 30..... $168,700,000| Nov 30.....$177,900,000! Mar. 31... . $71,900,000 
May 31...-. 184, ,000 | Oct. 31... _. 187,700,000} Feb. 28... .. .200, 
pr. 30..... 173,700,000 | Sept. 30... 192,000,000; Jan. 31... ... 84,600,000 
Mar. 31..... , ,000 | Aug. 31... .-. 188,100,000 1932— 

Feb. 29..... 175,600,000} Tuly 31... 68.400,000 | Dec. 31..... 81,100,000 
7, Mins cee 177,721,250 | June 30..-.. .300,000 | Nov. 30..... 109,500,000 
1935— May 31.-.... 141,500,000 | Oct. 31..-.-.. 113,200, 
Dec. 31..-... 171,500,000; Apr. 30... 139,400,000 | Sept. 30... .. 110,100,000 
Nov. 30..... 178,400,000 | Mar. 31... . 32,800,000 | Aug. 31..... 108,100,000 
a iacnes 180,400,000 | Feb. 28..... 17,500,000; July 31... .. 100,400,000 
Sept. 30..... 183,100,000; Jan. 31... .. 108,400,000; June 30... . 103,300,000 
PS Swe 176,800,000 19 May 31-..... 111,100,000 
July 31..-... 163,600,000} Dec. 31... .. 108,700,000} Apr. 30... .. 107,800,000 
June 30..-.. 159,300,000 | Nov. 30..-... 133,400,000 | Mar. 31... . 105,606,000 
May 31..-... 173,000,000; Oct. 31... - 129,700,000} Feb. 29..-... 102,818,000 
Apr. 30..-... 173,000,000 | Sept. 30..-... 122,900,000; Jan. 31..-... 107,902,000 

Mar. 31..... 181,900,000 | Aug. 31... .. 107 ,400,000 1931— 

Feb. 28....- 176,700,000 | July 31... .-. 96,900,000 | Dec. 31..-.-.. 117,714,784 

Jan. 31..-... 170,900,000 | June 30..... 72,700,000 | Nov. 30..... 173,684, 
1934— May 3l1..-... 60,100,000; Oct. 31..-.-.. 210,000,000 

Dec. 31..-..- 166,200,000; Apr. 30... .. 64,000,000 





Decrease of $14,099,728 in Outstanding Bankers Accept- 
ances During June—Figure June 30 Reported by 
New York Federal Reserve Bank at $316,431,732— 
Decline for Year Ago Smaller Than in Recent 
Months 

The volume of outstanding bankers’ acceptances declined 
$14,099,728 during June to $316,431,732 June 30 from 
$330,531,460 on May 30, it is shown in the monthly accept- 
ance survey, which was issued July 14 by the Federal Reserve 

Bank of New York for the first time since it assumed the 

function of compiling the data, formerly gathered by the 

American Acceptance Council. The Acceptance Council was 

dissolved on July 1. Continuing the steady decline in the 

year-to-year comparison in evidence since October, 1935, 

the total for June 30 represented a drop of only $26,854,201 

from $343 ,285,933 June 29 1935. The figure for May 30 this 
year was about $44,000,000 below the corresponding month 
of 1935, while at the end of April it was $69.000,000 less; 
the year-to-year declines for previous months were: March, 
$107 ,000,000; February, $116,000,000; January, $132,000,- 

000; December, $146,000,000; November, $174,000,000; 

October, $199,000,000, and September, $211,000,000. 

The following is the report for June 30, 1936 as made 
available on July 14 by the ‘“‘Acceptance Analysis Unit’’ of 
the New York Reserve Bank: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve District June 30, 1936 | May 30, 1936 | June 29, 1935 
ES OE OMT nS PRE $32,370,693 $33,209,677 $28,895,325 
ey ae RRR ARTES 232,668,334 244,380,381 259,125,322 
3. (Philadelphia) .............-. 10,895,629 10,626,242 12,949,023 
Oi ES bbe s bs cccebese 1,540,874 1,544,054 1,805,218 
, GED dé cit ncowasubdb< 622,449 527,084 194,478 
a tito sin ie Shines dient titiranin' a 781,717 1,446,277 1,789,092 
Se TU a a 16,816,002 17,203,135 16,792,785 
By Ae SE Ch eo chccdeucccshs 34,418 430,595 66,074 
DO. CERERGROND «. «oc wc eccceccss 1,825,132 1,008,001 323,997 
LO. CORRES CHOP) « cnccocccscccs DLE: 1: ales cea | se dbhtawee 
i, a la as 583,654 749,606 1,349,753 
12. (San Francisco) . .........-..- 17,873,329 19,406,408 19,694,866 

OR detec) Jcdbheee< $316,431,732 | $330,531,460 | $343,285,933 











Decrease for month, $14,099,728; decrease for year, $26,854,201. 


CLASSIFIED ACCORDING TO NATURE OF CREDIT 

















June 30, 1936 | May 30, 1936 | June 29, 1935 
DEE inc nes vbticadpdemadenanen $106,780,471 $110,230,217 $101,961,774 
I hit i oa cnccicalnin un ciniminaiininih ait 73,991,670 81,394,275 93,761,670 
Domestic shipments............-. 9,381,012 9,025,878 9,147,270 
Domestic warehouse credits... -..-. 39,548,307 46,312,819 47,652,598 
Dollar exchange... -.......-...-.-- 1,564,361 1,298,584 1,581,360 
Based on goods stored in or shipped 
between foreign countries. . ...-. 85,165,911 82,269,687 89,181,261 
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JULY 14, 1936 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate|Seliing Rate Days— |Buying Rate) Selling Rate 
inns scunsene 3 \% 199. cc cccce 4 446 
GDo s wectuscin he % 150........- % 516 
OO... ..-..5.- 346 4% 180. . .--.-.- % - we 
Oe 


Governors of Federal Reserve System Act to Check 
“Injurious Credit Expansion’’ by Increasing Re- 
serve Requirements of Member Banks 50%, Effec- 
tive Aug. 15—Action Eliminates Part of Present 
Excess Reserves of $3,000,000,000 and Brings Re- 
maining Volume of $1,900,000,000 Within Scope 
of Control by Federal Open Market Committee 

An increase in the reserve requirements of member banks 
of the Federal Reserve System, amounting to 50% of present 
reserve requirements, was announced on July 14 by the 
Board of Governors of the Federal Reserve System, effective 
Aug. 15. In making known this move, the Governors stated 
that their action ‘‘eliminates as a basis of possible injurious 
credit expansion, a part of the excess reserves amounting 
at present to approximately $3,000,000,000, and expected 
to increase to nearly $3,500,000,000 by the time this action 
takes effect.’’ According to the Governors ‘“‘these excess 
reserves have resulted almost entirely from the inflow of gold 
abroad, and not from the System’s policy of encouraging full 
recovery through easy money conditions.’’ The Governors 
indicate that ‘this easy money condition’’ will be con- 
tinued. Required reserves of member banks under the 
Governors’ action ‘‘will be increased by $1,450,000,000 or 
from $2,900,000,000 to $4,350,000,000.’’ This, says the 
statement issued by the Governors, ‘‘will leave excess reserves 
of approximately $1,900,000,000.’" The Governors explain 
that “‘the remaining volume of excess reserves, which will 
still be larger than at any time in the System’s history prior 
to the recent large inflow of gold, is brought within the scope 
of control by the Federal Open Market Committee, which as 
constituted by the Banking Act of 1935 consists of the mem- 
bers of the Board of Governors and five representatives 
elected regionally by the Federal Reserve banks.”’ 

Under the action just announced by the Governors the 
reserve requirements for member banks are increased as 
follows: 

On demand deposits at banks in central Reserve cities, from 13% to 
19%%. 

At banks in Reserve cities, from 10% to 15%. 

At country banks, from 7% to 104%. 

On time deposits at all banks, from 3% to 44%. 

The present action of the Governors follows repeated 
warnings by the Federal Advisory Council against credit 
inflation through the accumulation of excess bank reserves by 
member banks, and the Council’s recommendations of last 
December, in which it advocated an increase in reserve 
requirements as a means of reducing excess reserves, were 
referred to in these columns Dec. 7, page 3621. Further, 
Similar recommendations by the Advisory Council were 
noted in our issue of Feb. 15, page 1045; Feb. 29, page 
1378 and March 7, page 1557. Figures showing the percentage 
of excess reserves above the requirements of member banks 
were given in the May issue of the Federal Reserve ‘‘Bul- 
letin’’ extracts from which were quoted in our May 23 issue, 
page 3433. As to the course adopted this week, the Gover- 
nors of the Reserve System state that their decision was 
developed ‘‘as a measure of prevention on the one hand and of 
further encouragement to sound business recovery and con- 
a in the long-term investment market on the other 

and.’’ 


The statement issued July 14 by the Board of Governors 
with reference to its action follows: 


The Board of Governors of the Federal Reserve System today increased 
the reserve requirements for member banks as follows: on demand deposits 
at banks in central reserve cities, from 13% to 19% %; at banks in reserve 
cities, from 10% to 15%; and at ‘“‘country’’ banks, from 7% to 104% 
on time deposits at all banks, from 3% to 44%. These increases, which 
amount to 50% of present reserve requirements, will become effective after 
the close of business on Aug. 15, 1936. 


Action Viewed as Eliminating ‘‘Injurious Credit Expansion" 


This action eliminates as a basis of possible injurious credit expansion a 
part of the excess reserves, amounting at present to approximately $3 ,000,- 
000,000 and expected to increase to nearly three and a half billions by the 
time this action takes effect. These excess reserves have resulted almost 
entirely from the inflow of gold from abroad and not from the System's 
policy of encouraging full recovery through the creation and maintenance of 
easy-money conditions, This easy money policy remains unchanged and 
will be continued. 

The part of the excess reserves thus eliminated is superfluous for all present 
or prospective needs of commerce, industry, and agriculture and can be 
absorbed at this time without affecting money rates and without restrictive 
influence upon member banks, practically all of which now have far more 
than sufficient reserves and balances with other banks to meet the increases. 


Within Scope of Control of Open Market Committee 


Furthermore, by this action the remaining volume of excess reserves, 
which will still be larger than at any time in the System's history prior to 
the recent large inflow of gold, is brought within the scope of control by the 
Federal Open Market Committee which, as constituted by the Banking Act 
of 1935, consists of the members of the Board of Governors and five repre- 
sentatives elected regionally by the Federal Reserve banks. 


Will Leave Excess Reserves at $1,900,000,000 
Excessive reserves are the funds held by member banks on deposit with 
the Federal Reserve banks in excess of the amounts required by law. Total 
reserve deposits of member banks at the present time are $5.900,000,000, 
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of which $2,900,000,000 are required reserves and $3,000,000,000, excess 
reserves. According to present indications it is estimated that total reserves 
are likely to increase by as much as $400,000,000 before the increase in 
reserve requirements goes into effect on Aug. 15, bringing the estimated 
total of reserves at that time to approximately $6,300,000,000. By the 
present action required reserves will be increased by $1,450,000,000, or 
fron $2,900,000,000 to $4,350,000,000. This will leave excess reserves of 
approximately $1 900,000,000. Therefore, even after the increase in reserve 
requirements has gone into effect, member banks will still have a larger 
oe of excess reserves than at any time prior to the recent large gold 
mports. 

Present excess reserves of approximately $3,000,000,000, are likely to 
increase to a new peak of nearly three and a half billions by the time the 
increase in reserve requirements becomes effective because of an expected 
reduction in Treasury balances and a decrease in money in circulation, 
which at the present time is exceptionally high owing to the large disburse- 
ments in connection with the cashing of veterans’ service bonds. 

The portion of existing excess reserves, which will be absorbed by the 
Board's action, if permitted to become the basis of a tenfold or even larger 
expansion of bank credit, would create an injurious credit expansion. It is 
for this reason that the Board decided to lock up this part of the present 
volume of member bank reserves as a measure of prevention on the one 
hand and of further encouragement to sound business recovery and confi- 
dence in the long-term investment market on the other hand. 

The present is an opportune time for the adoption of such a measure. 
While there is now no excessive credit expansion, since the excess reserves 
have not been utilized, later action when some member banks may have 
expanded their loans and investments and utilized their excess reserves 
might involve the risk of bringing about a severe liquidation and of starting a 
deflationary cycle. It is far better to sterilize a part of these superfluous 
reserves while they are still unused than to permit a credit structure to be 
erected upon them and then to withdraw the foundation of the structure. 

Thorough surveys made by the Board show that the reserves are so well 
distributed that practically all member banks are in a position to meet the 
increased requirements either by utilizing their excess balances with the 
mee ig banks or by drawing upon their excess balances with correspondent 

Not a Reversal of Easy Money Policy 


In the light of recent experience and in view of the fact that after the 
increase in requirements goes into effect member banks will still have 
approximately $1,900,000,000 of excess reserves, the Board is convinced 
that this action will not affect easy money conditions now prevailing. It 
does not constitute a reversal of the easy money policy which has been 
pursued by the System since the beginning of the depression. Rather it is an 
adjustment to a changed reserve situation brought about through the 
extraordinary inflow of gold from abroad. 


No Diminution in Volume of Funds for Investment 


The prevailing level of long-time interest rates, which has been an 
important factor in the revival of the capital market, has been due prin- 
cipally to the large accumulations of idle funds in the hands of individual 
and institutional investors. The supply of investment funds is in excess 
of the demand. The increase in reserve requirements of member banks wil 
not diminish the volume of deposits held by these banks for their customers 
and will, therefore, not diminish the volume of funds available for invest- 
ment. The maintenance of an adequate supply of funds at favorable rates 
for capital purposes, including mortgages, is an important factor in bringing 
about and sustaining a lasting recovery. 

The reduction of excess reserves to an estimated level of approximately 
$1,900,000,000 brings them within the scope of control through the System's 
open-market portfolio which consists of $2,430,000,000 of United States 
Government securities. Frequent changes in reserve requirements of member 
banks should be avoided because they affect all banks regardless of their 
reserve position. At this time an increase can be made equitably because 
reserves are widely distributed. Unless large additional increases in reserves 
occur through gold imports or otherwise, no occasion for further adjustments 
in reserve requriements is likely to arise in the near future. 

For current adjustments of the reserve position of member banks to 
changes in the credit situation the Reserve System should continue to rely 
on the traditional methods of credit control through discount policy and 
particularly through open-market operations. By the present action excess 
reserves will be reduced to within the amount that could be absorbed through 
open-market operations, should such action become desirable. Conversely, 
should conditions develop requiring expansion of reserves, they could be 
increased through open-market operations. 

The Board of Governors believes that the action taken at this time will 
give assurance for the continued encouragement of full recovery. 


The following table gives estimates as of Aug. 15 of the 
reserves of member banks by classes before and after the 
increase in reserve requirements. 


ESTIMATED RESERVE POSITION OF MEMBER BANKS ON AUG. 15, 1936 
(In Millions of Dollars) 



































Before Increase After Increase 
Total in Requirements | in Requirements 
Reserves 
Required| Excess |Required| Excess 
Reserves | Reserves | Reserves | Reserves 
Central Reserve city banks_....._.. 3,000 1,500 1,500 2,250 750 
Reserve | RE SR PARP a 555 2,200 950 1,250 1,400 800 
Cy” 8 ere 1,100 450 650 700 400 
All member banks............._- 6,300 | 2,900' 3,400|1 4,350! 1.950 
es 


Investments of RFC Reduced About 25% by Banks— 
hairman Jones Reports Corporation’s Interests 
in 6,068 Institutions Lowered from $1,066,016,003 

to $756,915,566 


In announcing on July 6 the completion of the retirement 
by the First National Bank of Chicago of the $25,000,000 
of preferred stock it had sold in Jan. 1934 to the Reconstrue- 
tion Finance Corp., Jesse H. Jones, Chairman, said that the 
Corporation’s holdings of preferred stock, capital notes and 
debentures of 6,068 banks and loans secured by preferred 
stock, have been reduced approximately 25% by the banks 
from a peak of $1,066,016,003 to $756,915,566. Exclusive 
of the loans, the Corporation during the four years of its 
existence had purchased $1,044,937,053 of stocks, notes and 
debentures in the banks. Reference to the retirement of 
the preferred stock by the First National Bank of Chicago 
was made in our issue of July 4, page 50. 
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In his announcement of July 6 Mr. Jones said: 

When the investments were made these 6,068 banks had an aggregate 
sound capital (including guaranties), subordinate to RFC investments, of 
$1,776,226,571. The last examinations of these banks show that this 
locally owned capital has a sound value of $2,360,288,166, an increase 
since our last investment of $584,061,615, of 33%. 

The increase in National banks has been 66%, in non-menber State 
banks 63%, and in member State banks 8%. 

Ninety per cent in number of banks are paying their interest and divi- 
dends currently, and 92% in amount. , 

In Washington advices, July 6, to the New York “Times”’ 
of July 7, it was stated: 

During the campaign to induce the weaker banks to sell preferred stock, 
capital notes or debentures to the RFC to build up capital structure, many 
of the larger institutions assumed leadership, although some of them did 
not feel that they actually required the governmental aid. Among the 
larger banks which have retired securities which they sold to the RFC are 
the Chase National Bank, $50,000,000; the National City Bank, $50,000,- 
000, and the Manufacturers Trust Company, $25,000,000. 

Recapitulation of Activities 

A recapitulation of the activities of the RFC in connection with preferred 
stock, capital notes and debentures of the banks, including loans secured 
by preferred stock, follows: 
Authorized: 

















a a ie A he ded $859,507 ,839 
Capital notes and debentures. .............----------------- 435,357,780 
$1,294,865,619 
Canceled: 
Preferred a all, ee 78,338,885 
Capital notes and debentures. ............---.--------------- 32,014,500 
$110,353,385 
A ore et Sse ie ome el eee $725,453,703 
Capital notes and debentures. .........--.--.-.-.---.----------- 340,562,300 
$1,066,016,003 
Retired 
i ee oe ee $190,687 ,611 
Capital notes and debentures. --.---.-.-...-..------------------- 118,412,825 
$309, 100,436 
Outstanding: 
oe ein ocotaanetnsidenseseeedsooe $534,766,091 
Capital notes and debentures. ---.-.......-.-.------------------ 222,149,475 
$756,915,566 





Liquidation of 16 Receiverships of National Banks 
Completed During June 
Announcement was made on July 7 by William Prentiss 
Jr., Acting Comptroller of the Currency, of the completion 
of the liquidation of 16 receiverships of National banks 
ome June, 1936, making a total of 405 receiverships finally 
clo or restored to solvency since the so-called banking 
holiday of March, 1933. Total disbursements, including 
offsets allowed, to depositors and other creditors of these 
405 institutions, exelusive of the 42 receiverships restored 
to solvency, aggregated $112,064,736, or an average return 
of 74.36% of total liabilities, while unsecured depositors 
received dividends amounting to an average of 58.94% 
of their claims, Mr. Prentiss said, adding: 
Dividend payments during June, 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated 


$5,019,543. 
Dividend payments to the creditors of all active receiverships since 


the banking holiday of March, 1933, aggregated $730,763,345. 
The following are the National banks whose receiverships 
were terminated during June: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JUNE, 1936 




















Total Per Cent | Per Cent 
Disburse- Total | Dividends 
Receiverships Date of iments Incl.| Returns Paid 
Failure Offsets to All |Unsecured 
Allowed | Creditors 
First National Bank, Pomeroy, Iowa|May 5, 1931) $104,799 63.58 51.9 
First National Bank, Sebring, Fla..|May 4, 1929) 284,824 62.66 30.7 
Bozeman Waters National Bank, 
Poseyville, Ind.x..........---- Feb. 13, 1933 60,503 89.33 30.6461 
- First National Bank, Lehigh, Iowa_|Aug. 17, 1931| 145,700 59.22 57.64 
First Nat. Bank, Rock Rapids, Iowa|/Dec. 20, 1930; 240,435 77.86 69.4 
First National Bank, Glasgow, Ky.|jApr. 15, 1932; 304,466 82.58 77.23 
First Nat. Bank, Macedon, N. Y..jApr. 10, 1931; 243,227 74.49 70.07 
First Nat. Bank, Bancroft, Ida....jAug. 20, 1931 78,581 99 .64 111.65 
First Nat. Bank, New Windsor, Md./Oct. 19, 1931| 443,807 92.89 92.46 
First Nat. Bank, Warren, Ind-.-.--- Dec. 7, 1928) 126,938 62.15 58 
First Nat. Bank, Rock Lake, N.Dak|Dec. 8, 1933 37,600 64.12 29.5 
First Nat. Bank, Pollock, S. Dak..jOct. 13, 1931 61,127 37.1 8.22 
First National Bank, Dillwyn, Va.x/|Nov. 21, 1932 24,066 92 92.0129 
First Nat. Bank, Newport, Tenn..|Dec. 4, 1930) 441,786 90.5 88.95 
First Nat. Bank, Greene, N. Y.x-..|Oct. 20, 1934| 187,856 69.1 15.2114 
Granville Nat. Bk., Granville, N.Y.x Nov. 21, 1932\ 127,939 72.02 19.54914 





x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
A report as to receiverships of National banks terminated 
during May was given in our issue of June 13, page 3944. 
a 


Loans of $101,430,556 Authorized by Export-Import 
Banks Since 1934—$41,264,348 Canceled, $30,842,- 
067 Disbursed and $13,950,159 Repaid—Dissolu- 
tion of Second Bank Completed 

The Export-Import Banks, organized in 1934, have au- 
thorized loans aggregating $101,430,556, it was announced 
on July 9 by Jesse H. Jones, Chairman of the Advisory Com- 
mittee, who is also Chairman of the Resonstruction Finance 

Corp. Of these authorizations, Mr. Jones said, $41,264,348 

has lapsed or been canceled, $28,756,000 is awaiting accep- 

tance by the borrowers, $30,842,067 has been disbursed, 
and $13,950,159 repaid. 

The First Export-Import Bank has assisted in Financing 
sales of tobacco to Spain; cotton to Czechslovakia, Germany, 
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Latvia, Poland and China; and rail equipment and machinery 
to Canada, Costa Rica, Brazil, British India, China and 
Mexico. To simplify operations and curtail expenses, the 
Second Export-Import Bank, organized to finance the pur- 
chase and minting of silver for Cuba, has been dissolved. 
The $2,500,000 preferred stock owned in it by the RFC has 
been repaid and the $250,000 common stock originally pro- 
vided by the National Industrial Recovery Act has been 
returned to the Treasury of the United States. : 

Operating expenses of the Banks for the fiscal year ending 
June 30, 1936 were $122,000 and for the fiscal year ending 
June 30, 1937 will be approximately $50,000. 


—_ 





Atlantic and Greensboro Joint Stock Land Banks, 
Raleigh, N. C., Offer 3% Farm Loan Bonds to 
Refund 5% Securities 

Two offerings were made on July 15 of Joint Stock Land 
bank bonds by syndicates headed by Robinson & Co., Inc., 
Chicago. In both cases the issues were five-year 3% Farm 
Loan bonds due Aug. 1, 1941 and were priced at and 
interest, to yield 3%. ‘The issues comprised $1,070,000 
Atlantic Joint Stock Land Bank and $460,000 Greensboro 
Joint Stock Land Bank of Greensboro, both of Raleigh, 
N.C. An announcement in the matter added: 

Included with Robinson & Co., Inc. in the offering of the Atlantic bonds 
are: Priester-Quail & Co., Davenport, lowa; Nichols, Terry & Dickinson, 
Inc., Chicago; Ames, Emerich & Co., Inc., Chicago and Kirchofer and 
Arnold, Inc., Raleigh. ‘In the offering of the Greensboro bonds, the follow- 
ing investment houses are included in the syndicates: Priester-Quail & Co., 
Davenport; Nichols, Terry & Dickinson, Inc., Chicago and Ames, Emerich 
& Co., Inc., Chicago. 

The proceeds of the sale of these bonds will be used, in both cases, to 
retire an equal amount of 5% bonds. In the case of the Atlantic Bank the 
retirement represents all of the remaining outstanding 5% bonds of its 
issues dated Feb. 1, 1925 and Feb. 1, 1926. In the case of the Greensboro 
Bank, the retirement represents all of the remaining outstanding 5% bonds 
of its issue dated Aug. 1, 1926. 


- — 


New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To Be Dated July 22, 1936 


Announcement of a new offering of 273-day Treasury 
bills to the amount of $50,000,000, or thereabouts, was made 
on July 16 by Wayne C. Taylor, Acting Secretary of the 
Treasury. The bills will be sold on a discount basis to the 
highest bidders. They will be dated July 22, 1936, and will 
mature on April 21, 1987, and on the maturity date the face 
amount will be nayable without interest. An issue of simi- 
lar securities in amount of $50,080,000 will mature on 


July 22, 

Tenders to the offering announced this week will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
July 20. Tenders, however, will not be received at the 
Treasury Department, Washington. Acting Secretary Tay- 
lor also had the following to say in his announcement of 
July 16: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipts of tenders on July 20, 
1936, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing heur will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
availabl funds on July 22, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





_ 
— 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for May 31, 1936 and show that the money in cireu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,952 ,598,759, as against $5,885,516,595 on April 30, 1936 
and $5,539,536,286 on May 31, 1935, and comparing with 
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$5,698,214,612 on Oct."31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $5,008,578,912, and (2) the redemption fund for 
Federal Reserve notes in the amount of $13,059,878. 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

P e pan aa $60,800,000 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


- § Tnctodes money held by the Cuban agency of the Federal Reserve Bank of 
a. 


h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—-$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates” as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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$1,048,000 of 5% Bonds of Virginia-Carolina Joint Stock 
Land Bank Called for Redemption—Announce- 
ment Made of Offering of $550, of 344% Securi- 
ties of Institution 

The Virginia-Carolina Joint Stock Land Bank of Norfolk, 
Va. announced July 16 the calling of a total of $1,048,000 
principal amount of 5% coupon and registered bonds due 
Aug. 1, 1954, Feb. 1, 1955, Aug. 1, 1955, and Feb. 1, 1956. 
The bonds are redeemable at par upon presentation at the 
National City Bank of New York, on or after the redemption 
date Aug. 1, 1936. Simultaneoulsy with this announcement, 
Webster, Kennedy & Co., Inc., New York announced the 
offering of $550,000 of 344% bonds of the institution, due 
Aug. 1, 1941 optional 1938, at a price to yield 2.97%. It 
was also stated: 

The bank is retiring $222,660 of other bonds, making, with the redemption 
of the issues above referred to, total retirements of $1,270,660, With the 
offering of $5£0,000 3134's and a $300,000 obligation held by the Reconstruc- 
tion Finance Corporation, the bank is making a net reduction in its obliga- 
tions outstanding of $420,660. 


ii 
— 


$137,614 of Hoarded Gold Received During Week Ended 
July 8—$6,064 Coin and $131,550 Certificates 


Announcement was made by the Treasury Department 
on July 13 of the receipt of $137,614.12 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office during the week ended July 8 under the order 
of Dec. 28, 1933, requiring all gold to be returned to the 
Treasury. The pee saa revealed that $6,064.12 of this 
amount was gold coin and $131,550 gold certificates. Total 
receipts since the order was issued, and up to July 8, it was 
made known, amounted to $143,679,157.96. The following 
is from the Treasury’s announcement of July 13: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’'S OFFICE 


(Under Secretary's Order of Dec. 28, 1933) 























Gold Coin Gold Certificates 
"Litas ee Re mae * $6,064.12 $126,350.00 
Received previously..................... 31,623,567 .84 109, 175,200.00 
Reclved by Treseurs ftce:~~"~~~~~"~"| Sistuneesi 08 | Slovan 
Received previously..................... $268,256.00 2,474.520.00 
.. Pp 2. § SSS ee ese $268,256.00 $2,479,720.00 





9200 S73. b0o bars Bogen ~ the New York Assay Office in the amount of 
_ Previous reference to the receipts of hoarded gold was made 
in our issue of July 11, page 200. In that item the receipts 
of on coin by the Federal Reserve banks during the week 
ended July 1 were given as $8,194.38 and the total receipts 
July 1 as $31,623,566.84; whereas the figures should have 
been $8,195.38 and $31,623,567.84, respectively. 





Gold Receipts by Mints and Assay Offices During Week 
Ended July 10—Imports Totaled $6,804,114 
During the week ended July 10 a total of $11,026,625.60 
of gold was received by the various mints and assay offices. 
Of this amount, the Treasury Department announced 
July 13, $6,804,114.21 was imported gold, $429,346.38 
secondary and $3,793,165.01 new domestic. According to 
the Treasury, the gold was received by the various mints 
and assay offices during the week ended July 10 as follows: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















Imports Secondary | New Domestic 
IS ee ae $15,216.88/$101,545.26|  . $747.42 
ea REP SRE AIP NR i ARP 6,704,700.00| 227,600.00 43,300.00 
I I i i 31,647.57| 43,675.59) 2,488,642.71 
ERE NMOS TEE ta Pi AIL Rs OS TRON, 52,483.24; 22,129.92 547,807.00 
BNE IE EO SF 66.52; 21.435.62 327.43 
RS EY Shir EMR a ae ae EN 12,959.99 712,340.45 
Total for week ended July 10, 1936_...'$6,804,114.21 $429,346.381$3, 793,165.01 

— 


Treasury Purchases of Government Securities Totaled 
$30,465,400 During June 

Net market purchases of Government securities for 
Treasury investment accounts for the calendar month of 
June amounted to $30,465,400, Acting Secretary of the 
Treasury Taylor announced July 14. During May, as noted 
in these columns of June 20, page 4101, the Treasury pur- 
chased $15,794,000 of the securities. 
_ The following tabulation shows the Treasury’s transactions 
oo OVeEROE securities by months since the beginning of 





1935— 1935— 
EN ee i a $5,420,800 purchased | November... .-..-.. $18,419,000 sold ___. 
February ........ 1,300,000 purchased | December - - . - - - . 5,275,200 purchased 
Sa 41,049,000 purchased 1936— 

, RR PER 21,990,000 sold _...|January...__.... 18,546,850 purchased 
ERR AR 26 23,326,525 purchased | February - - ...... 4,500,600 purchased 
pO rea 8,765,500 purchased | March......-.-.-.. 32,702,150 purchased 
ee 33,426,000 purchased | April...........- 19,025,000 purchased 
Phileas 35,439,100 purchased | May.........-..- 15,794,000 purchased 
September._____. 60,085,000 purchased | June............ 30,465,400 purchased 
0 na 17,385,000 purchased 

a 


$167,814,000 Tendered to Offering of $50,000,000 of 

: 273-Day Treasury Bills Dated July 15—$50,052,000 
Accepted at Average Rate of About 0.71% 

A total of $167,814,000 in tenders were received to the 

offering of $50,000,000, or thereabouts, of 273-day Treasury 
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bills, dated July 15, 1936 and maturing April 14, 1937, it was 
announced on July 13 by Acting Secretary of the Treasury 
Taylor. Of this amount, Mr. Taylor said, $50,052,000 was 
accepted. The tenders to the offering, which was referred 
to in our issue of July 11, page 200, were received at the 
Federal Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, July 13. In his announcement, the 
Acting Secretary said: 

The accepted bids ranged in price from 99.955, equivalent to a rate of 
about 0.059% per annum, to 99.939, equivalent to a rate of about 0.080% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.946 and the average rate is about 0.071% per annum on a 
bank discount basis. 

The average rate of 0.071% compares with rates on pre- 
vious issues of 273-day bills of 0.067% (bills dated July 8), 
0.191% (bills dated July 1), and 0.240% (bills dated June 24). 

en 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,285,- 
042.79 Fine Ounces During Week Ended July 10 


A total of 1,285,042.79 fine ounces of silver, it was an- 
nounced by the Treasury on July 13, was turned over by 
the Treasury Department to the various mints and assay 
offices during the week ended July 10 in accordance with the 
President’s proclamation of Dec. 21, 1933. The proclama- 
tion, which was given in out issue of Dec. 31, 1933, page 
4441, authorized the Treasury to absorb at least 24,421,410 
fine ounces of newly-mined silver annually. Total receipts 
since the issuance of the proclamation, and up to July 10, 
were in amount of 90,935,900.14 fine ounces, according to 
the Treasury, which made known that the figure included 
@ minus adjustment of 217,636.57 fine ounces from the figure 
reported for July 3 of 89,868,493.92 fine ounces. The re- 
ceipts for the week ended July 3 were given in these columns 
of July 11, page 200. The Treasury made available the 
following data on July 13: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as Amended 





Week Ended July 10, 1936— Fine Ounces 
Neen a Se bbeonconcesenoneecooscs 562,250.13 
a nei enone sametoepet 705,217.64 
a aa le ead bopbeneeadeseoseave 17,575.02 

en Ge SOGe GRO Seay BO BOO ecococcccncccccccccccceceess 1,285,042.79 

Total receipts through July 10, 1936..........-....-.--------- *90,935,900.14 

* Minus 217,636.57 adjustment. 


a - 


Silver Transferred to United States Under Nationali- 
zation Order During Week Ended July 10 Totaled 
773.62 Fine Ounces 

Under the Executive Order of Aug. 9, 1934, providing for 
the nationalization of silver, 773.62 fine ounces of the 
metal were transferred to the United States during the week 
ended July 10, the Treasury announced July 13. Since the 

issuance of the order (which was given in our issue of Aug. 11, 

1934, page 858) 112,958,943.88 fine ounces of the metal 

have been transferred to the United States Government. 

In the Treasury Department’s announcement for the 
week ended July 3, given in our July 11 issue, page 200, it 

was stated that since the issuance of the order of Aug. 9, 

1934, 112,972,966.29 ounces of the metal had been trans- 

ferred to the Government up to July 3. In reporting the 

latest figure the Treasury Department indicates that the 

difference results from a minus adjustment of 14,796.03 


fine ounces. 
The Treasury Department issued the following tabulation 
on July 13: 
SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 
Week Ended July 10, 1936— 





Total for week ended July 10, 1936..........-..-.-.-.------------ 
Total receipts through July 10, 1936.....-....--------------- 


* Minus 14,796.03 adjustment. 





President Roosevelt Is Principal Speaker at Dedication 
of New York City’s Triborough Bridge—Declares 
Functions of Government Are Constantly Ex- 
panding—Other Speakers Are Governor Lehman, 
Mayor La Guardia, Secretary Ickes, and Com- 
missioner Moses 

Government must recognize change and must “give to new 
needs reasonable and constant thelp,” President Roosevelt 
declared on July 11 in an address dedicating the Triborough 
Bridge in New York City, a $44,000,000 project which was 
constructed with the aid of the Public Works Administra- 
tion. Other speakers at the ceremonies formally opening 
the bridge included Mayor LaGuardia, Secretary of the In- 
terior Ickes, Governor Lehman of New York, and Robert 
Moses, Secretary and Chief Executive Officer of the Tri- 
borough Bridge Authority. ‘The bridge connects the bor- 
oughs of Manhattan, Queens and the Bronx. 

President Roosevelt pointed out that the bridge possesses 
an inter-State as well as an inter-city value. In part, he 
also said: 

Most of us are willing to recognize change and to give it reasonable and 
constant help. 
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Government itself, whether it be that of a city or that of a sovereign 
State or that of the Union of States, must, if it is to survive, recognize 
change and give to new needs reasonable and constant help. Government 
itself cannot close its eyes to the pollution of waters, to the erosion of 
soil, to the slashing of forests, any more than it can close its eyes to 
the need for slum clearance and schools and bridges. . . . 

People require and people are demanding up-to-date government, just 
as they are requiring and demanding triborough bridges in the place of 
ancient ferries. 


The President said that government is now more complex 
than formerly “because all life is more complex.” The 
President’s address follows: 

Many of you who are here today can remember that when you were 
boys and girls the greater part of what are now the Boroughs of the Bronx 
and Queens were cultivated as farm land. Not much more than 100 
years ago my own great-grandfather owned a farm in Harlem close to 
the Manhattan approach to this bridge. 

In the older days there was no need for a great structure connecting 
Long Island and Manhattan and the mainland; and even if a vast popula- 
tion had needed it, human ingenuity and engineering skill could not 
have built it. 

Some of us who are charged with the responsibilities of government 
pause from time to time to ask ourselves whether human needs and human 
invention are going to change as greatly in the generations to come as 
they have in the generation that has passed. It is not alone that as time 
goes by we are confronted with new needs—needs created by hitherto 
undreamed of conditions—it is also because growth in human knowledge 
labels now as needs many things which in the olden days we did not 
think of as needs. 

For instance, no one used to protest against the dumping of sewage 
and garbage into our rivers and harbors. No one used to protest that 
our school houses were badly ventilated and badly lighted. No one used 
to protest because there were no playgrounds for children in crowded 
tenement areas. No one used to protest against firetraps or factory smoke. 

In those days government was not interested in helping to provide 
bathing beaches and swimming pools and recreational areas; nor had 
those who toil conceived the thought that they were entitled to at least 
one day of rest in seven and an annual vacation. 

There are a few among us who still, consciously or unconsciously, live 
in a state of constant protest against the daily processes of meeting 
modern needs. Most of us are willing to recognize change and to give it 
reasonable and constant help. 

Government itself, whether it be that of a city or that of a sovereign 
State or that of the Union of States, must, if it is to survive, recognize 
change and give to new needs reasonable and constant help. Government 
itself cannot close its eyes to the pollution of waters, to the erosion of 
soil, to the slashing of forests, any more than it can close its eyes to the 
need for slum clearance and schools and bridges. Government itself is, 
of necessity, more complex because all life is more complex. The machinery 
of government and the cost of government under Mayor Seth Low in 1901 
would not serve the essential needs of the people of the city in the days 
of Mayor LaGuardia in 1936. People require and people are demanding 
up-to-date government in place of antiquated government, just as they 
are requiring and demanding triborough bridges in the place of ancient 
ferries. 

This Triborough Bridge was neither in its conception nor in its 
building a matter of purely local concern. Nation, State and city, each 
in its own way, has contributed to the gigantic undertaking. It will serve 
the people in all the boroughs of this largest of cities; it will serve the 
people of Long Island, of up-State New York, and our neighbors of 
Connecticut and New Jersey; and it will serve the hundreds of thousands 
of those living in all the other States and in foreign countries who visit 
New York on matters of business and of pleasure. 

At a time of great human suffering the construction of this bridge was 
undertaken among the very first of the tens of thousands of projects launched 
by States and counties and municipalities and financed in part with 
Federal funds. 

You, Governor Lehman, and vou, Mayor LaGuardia, are personally 
familiar with this great array of public improvements. You know of the 
other tunnels and bridges, of the sewage disposal programs, of the school 
houses and hospital construction, of the additions and repairs to public 
buildings and public enterprises of every kind. Because of your deep 
personal interest in all of this work, you have visualized its progress in 
every part of the Nation. I am grateful to both of you for the cooperation 
you have given me as President of the United States. 

And I am grateful to you, the workers, skilled and unskilled, here at 
the site and those in the mills and shops many miles distant, without whose 
strong arms, willing hands and clear heads there would be no celebration 
here today. 

May the Triborough Bridge, in the years to come, justify our efforts 
and our hopes by serving truly the city, the State and the Nation. 


Reference to plans incident to the dedication of the bridge 
appeared in the “Chronicle” of July 11, page 203. The 
New York “Times” of July 12 quoted from speeches by 
speakers other than President Roosevelt, in part, as 
follows: 


The speakers at the stadium were Mayor LaGuardia, Harry L. Hopkins, 
Federal Emergency Relief Administrator; Victor Ridder, Works Progress 
Administration Director for New York; Commissioner Moses, Dr. John H. 
Finley and Gustavus T. Kirby, Treasurer of the Olympic Committee. 
Mr. LaGuardia pointed out that on the site on which the stadium was 
built there formerly was a hospital for feeble-minded children, and he said: 

**Instead of using this island for caring for little children who didn’t have a chance 
because of something that happended before they were born, we will use it in the 
future as a place to give children an opportunity to become strong in mind and body.” 

Mr. Hopkins praised the Mayor and Commissioner Moses for executing 
the plan efficiently and said: 

“It is a symbol of the government’s determination to give dignified 
work to the unemployed, and it will stand for years as a priceless posses- 
sion of all the people.’’ 

Although only 3,000 tickets were issued for the exercises dedicating the 
bridge itself, the police estimated that about 4,000 managed to talk 
their way through the police lines and get there. 


Opens the Ceremonies 


Roderick Stephens, Chairman of the Bronx Joint Committee on the 
Triborough Bridge, opened the exercises by introducing Mr. Moses. Mr. 
Moses, expressing regret that Nathan Burkan, the late Chairman of the 
Bridge Authority, had not lived to see the completed structure, declared 
that the city with its ‘“‘unparalleled natural advantages’? never had lacked 
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plans, but in the past sometimes lacked “elbow grease’’ to carry them out. 

Serving as Chairman, Mr. Moses then introduced successively George V. 
McLaughlin, Vice-Chairman of the Authority, who disclaimed credit for 
the success of the project, and Borough Presidents Harvey of Queens, 
Levy of Manhattan and James J. Lyons of the Bronx, each of whom spoke 
of the merits of his own particular section. 

Othmar Ammann, builder of the George Washington Bridge and chief 
engineer of the Triborough, told of the magnitude of the construction job 
in terms of material and men, and Comptroller Taylor described the 
bridge as ‘‘a great architectural and engineering wonder of the world,” 
which, he said, would be a priceless advertisement for the city. 


jovernor Lehman in his address said, in part: 

The completion of this Triborough Bridge is an event of outstanding 
importance to the people of the entire State. It will not only link these 
ereat boroughs—Manhattan, Queens and the Bronx—but it will bring into 
close connection the commercial, recreational and home facilities of Long 
Island with the rest of the State, with New England, New Jersey and 
Pennsylvania. Its economic and social influences cannot possibly be 
overestimated. It will mean much to the development of our city. 

The bridge was made possible only through the wholehearted co- 
operation of Federal, State and city governments. Without that co- 
operation New York could not possibly have obtained this great additional 
facility for many years to come. » e 

It takes its place alongside of many similar public works. The great 
bridge across the Hudson at Catskill, the two bridges near Buffalo at 
Grand Island, Jones Beach Causeway, the great tunnels under our rivers, 
the Saratoga Reservation. These and numberless other projects, the con- 
struction of which has given employment to countless thousands of people, 
will not only be self-supporting, but actually self-liquidating. They are 
projects which will be a real asset to the people of this city and the State. 


From Secretary Ickes’ speech we quote: 

Triborough Bridge was the second non-Federal project in all of the 
United States to be financed by the Federal government through the Public 
Works Administration. Back in the hectic summer of 1933 when the 
machinery of recovery was set up in Washington, New York came to us 
with the suggestion that this structure, on which work had been suspended, 
qualifed under the Federal program. Just 15 days later the President 
approved an allotment of some $44,000,000. And 24 hours after that, 
money was actually available with which to proceed with this magnificent 
sky-highway. 

Triborough Bridge is more than an impressive structure of steel and 
cement and stone. It is a symbol of the faith of the Federal government 
in New York and in America. It is a tribute to what the genius and 
ingenuity of man can do. It is a mute witness to the good that can 
result from a partnership between nation and State and municipality. 

Althouzh this is one of the greatest PWA projects in all the nation, it is 
not the only one that the Federal government has helped New York City 
to finance. Thanks to the persuasive powers of vour energetic and pro- 
gressive Mayor and in recognition of his willingness at all times to co- 
operate with the Federal government, not for his own aggrandizement but 
for the good of his city, 88 non-Federal PWA projects, including two housing 
ones, have been made possible. These have represented a total Federal 
financing of $210,055,170 by way of loans and grants. In addition, 99 
Federal projects have been financed here at a cost of $38,569,706. 


The following is from the New York “Herald Tribune” 
of July 12: 

Postmaster General James A. Farley, who sat on the official platform 
but did not speak, told reporters earlier in the day that President Roose- 
velt was pleased to be present at the dedication of the bridge, inasmuch 
as the Triborocugh was the second project to be approved by the PWA. 

The President arrived at the Pennsylvania Station at 9:32 a. m. yester- 
day. He went by automobile to his home at 49 East 65th Street, where 
Governor Lehman and Mayor LaGuardia called on him to escort him 
to the bridge. A large force of uniformed men and an unnamed number 
of detectives and plainclothes patrolmen were on guard at the station and at 
his home. While the President was in New York an escort of 36 motor- 
cycle police was provided for him. 

Preceding the dedication, two parades were held, one in Manhattan under 
the joint auspices of President Levy and the Uptown Chamber of Com- 
merce, and the other in Queens under the sponsorship of the Queens Tri- 
borough Bridge Celebration Committee. Along 125th Street, where the 
marchers in the Manhattan parade filed past a reviewing stand between 
Third and Lexington Avenues, flags were hung in every conceivable 
cranny. 


Describing the new bridge the New York “Sun” of July 
11 said in part: 

The Triborough Bridge, which is being opened to-day, is the largest 
completed PWA project in the East, representing a cost of $60,300,000. 
The whole structure, covering a total of 19 miles, includes 4 separate 
bridges, with connecting viaducts. It is the largest structure of the kind 
in the world, but there are many bridges, of course, that exceed the 4 in- 
dividual Triborough bridges in length, none of the latter being as long as 
either the Brooklyn or George Washington Bridge. The longest of the Tri- 
borough spans is the suspension bridge. 

In general it is considered in two main divisions, the first of which is 
the bridge with its viaduct and approaches, which take in four over- 
water crossines, Hell Gate, Little Hell Gate, Bronx Kills and Harlem 
River Crossing. The second comprises the connections, which consist of 14 
miles of highways in Manhattan, the Bronx and Queens. 

The suspension bridge is 1,380 feet with side spans of 704 feet 8 inches 
from tower to anchorages. It provides for two four-lane roadways and 
its two-wire cables are 98 feet apart, exceeded only by the 106-foot dis- 
tance between the cables of the George Washington Bridge. The maximum 
tension in each cable is 22,700,000 pounds. Between the tops of the towers 
(270 feet 8 inches tall from the concrete piers to the base of the eaddle 
castings) and the center of the main span, the cables sag 138 feet. About 
5,500 tons of steel were required for the two towers. 

The viaduct is 13,500 feet in length, passing through Queens, Warde 
Island, Randalls Island, Manhattan and the Bronx. Like the suspension 
it has two four-lane roadways. 

———————— 


President Roosevelt In Talk Before Roosevelt Home 
Club in Hyde Park, N. Y., Commends Increasing 
Interest In Local Understanding of Government 

Spea'ing on July 11 at the seventh anniversary of the 
organization of the Roosevelt Home Club, at Hyde Park, 

N. Y., expressing appreciation of the revival of community 
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interest in government, was quoted in a dispatch from Hyde 
Park to the New York ‘‘Times’’ as saying: 

The ultimate responsibility comes back to just where it was in the 
town meetings in New England in 1650, local interest in and local under- 
standing of government and its problems. The development of this interest 
and understanding has been the greatest gain in the depression and the 
three years of revival which have followed. 

I think we have increased the function of the understanding heart in 
this country. 


From the dispatch we also quote: 

Mr. Roosevelt spoke extemporaneously after half an hour of welcoming 
speeches, including one by John E. Mack, who at the Democratic National 
Convention in Philadelphia nominated President Roosevelt for re-election, 
just as he had nominated him first in 1932. 

The President drove to the celebration soon after arriving here from 
New York City, where at noon he helped dedicate the Triborough Bridge. 
He hurried from it to go to his family church to attend the wedding of 
Mrs. Ruth Bryan Owen, minister to Denmark, to Captain Boerge Rohde 
of Denmark. 

“Time, tides and bridges wait for no man,’’ Mr. Roosevelt remarked 
laughingly at the conclusion of his talk, in excusing his haste in leaving 
the reception. He had fought a time schedule all day long, despite the 
fact that he counted this the beginning of a ‘‘vacation.’’ 

From Hyde Park House the President and his party drove over a country 
road heavy with dust to the farm home of Moses W. Smith, organizer of 
the Roosevelt Home Club. 


———_ <> -—_ 


President Roosevelt Suggests Berthing of Five of 
Nation’s Naval Ships Along Potomac as Historical 
Relics—Opposition Voiced By New England States 


A suggestion by President Roosevelt that five of the 
Nation’s most famous naval vessels be berthed along the 
Potomae ‘‘and maintained as historical relics’’ has brought 
protests from two New England states. The President’s 
proposal was contained in a letter to Representative John 
J. Coehran (Democrat) of Missouri, made public at Wash- 
ington on July 10. The President reeommended that the 
Consitution, Constellation, Hartford, Olympia and America 
—vessels with “historical and patriotic tradition’’—be re- 
stored as far as possible to their original condition and 
moored in the Potomae. In his letter President Roosevelt 
said: 

Several bills have been introduced which proposed the restoration and 
preservation of old naval vessels at different localities. 

[I have given this matter considerable thought and have come to the 
conclusion that the Constitution, the Constellation, the Hartford, the 
Olympia and the America should be restored, in so far as practical, to 
their original condition and berthed together along the Potomac and 
maintained as historical relics for the inspection and inspiration of all the 
people of the United States who wish to visit such vessels. 

The President added that it was planned to restore the 
vessels over a four year period according to Associated Press 
accounts from Washington, July 11, which also said: 

Congressional sources intimated an Act authorizing the establishment of 
the ships as a naval shrine might be introduced in Congress next session. 

The frigates Constitution and Constellation were two of the earliest 
ships of the Navy. The Constitution, 1,607 tons and 175 feet long, was 
launched at Boston in 1797, and its 44 guns made it famous in the War 
of 1812 by quick victories over the Guerriere and Java. 

The Constellation, 1,278 tons, 161 feet long, and carrying 36 guns, 
launched the same year at Baltimore, had a brilliant record in the brief 
naval war with France. 

The America is the famous yacht which first won the International Cup 
in deep-sea racing. After it the ‘America’s Cup”’ is named. 

The Hartford, Admiral Farragut’'s flagship during the war between the 
states, Carried the admiral into Mobile Lay as he proclaimed: ‘‘Damn the 
torpedoes."’ 

The Olympia was Admiral Dewey's flagship at Manila Pay. 

The protests against the President’s proposals came from 
Rhode Island and Massachusetts; from Boston press July 11 
advices said: 

City officials and historical societies in Boston, where the Constitution 
(Old Ironsides) is docked, and in Newport, R. I., where the Constellation 
is moored. announced that they would fight any such plan. 


—_—_—~<»—____ 


President Roosevelt to Arbitrate Boundary Dispute 
Between Ecuador and Peru—Negotiations to Begin 
in Washington Sept. 30 


The protocol for the arbitration of the dispute between 
Ecuador and Peru over the location of their joint boundary 
line Was signed at Peru on July 6. President Roosevelt is 
to serve as arbitrator of the dispute. It was stated in Asso- 
ciated Press advices from Guayaquil, Ecuador, July 8, that 
the protocol provides: 

1. Arbitration according to law. 

2. Peru and Ecuador each to name three delegates who will meet in 
Washington, Sept. 30, 1936. 

3. Peru and Ecuador to maintain the status quo along the boundary 
until President Roosevelt decides the exact line. 


The same press advices said: 

The delegates will be: For Ecuador—Homero Viteri Lafronte, Alejandro 
Ponce-Bojar and Jose Vicente Trujillo; for Peru—Francisco Tudela, Arturo 
Garcia Salazar and Victor Andres Belaunde. 


Notification of the signing of the protocol was conveyed 
to President Roosevelt on July 9 when Sumner Welles, 
Assistant Secretary of State, accompanied Don Manuel de 
IFreyre y Santander, the Ambassador of Peru, and Captain 
Colon Eloy Alfaro, the Minister of Ecuador, to the White 
House for the purpose. In a statement issued on July 9, the 
President said that the decision “of these two great Repub- 
lics to hasten adjudication of this long-continued contro- 
versy will be regarded as a motive for encouragement .. . 
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by all lovers of peace on the American continent.” The 


President’s statement follows: 

On Feb. 6, 1934, I consented to serve as arbitrator in the boundary 
dispute between the Republic of Ecuador and the Republic of Peru in 
accordance with the terms of the Ponce-Castro Oyanguren protocol con- 
cluded between those two countries in 1924, which provided that if the 
two governments were unable to fix a definitive line through direct negotia- 
tion, the zone upon which they could not agree should be submitted to 
the arbitral decision of the President of the United States. 

I have been particularly glad to receive today the visit of the Ambassa- 
dor of Peru and of the Minister of Ecuador, who have officially advised 
me that the nature of the arbitration has now been agreed upon by the 
two governments through a further protocol signed on July 6 last, which 
also provides that the delegations of the respective countries will com- 
mence their final negotiations in Washington on Sept. 30 next. 

This decision of these two great republics to hasten the peaceful adjudi- 
cation of this long-continuing controversy will be regarded as a motive for 
encouragement and gratitude by all lovers of peace on the American 


continent. It will do much to insure the success of the deliberations of 
the 21 American republics at the approaching Inter-American Peace 
Conference. 


Reference was made in these columns, Feb. 17, 1934, 
page 1145, to the President’s announcement of Feb. 6, 1934, 
in which he made known that he had consented to arbitrate 
the boundary dispute. 

——____<g-—_____- 


President Roosevelt Begins Fortnight’s Vacation Cruise 
in North Atlantic—At End of Holiday He Will 
Confer with Canadian Officials in Quebec—To 
Visit Flood-Ravaged Areas. 


President Roosevelt on July 13 left Hyde Park, N. Y., to 
begin a fortnight’s vacation cruise in North Atlantic waters. 
Navigating the schooner Sewanna, the President started his 
cruise July 14 from Rockland, Me. It will end at Campo- 
bello, N. B., where he has a Summer home. On July 31 the 
President plans to visit Lord Tweeds muir, Governor General 
of Canada, at Quebec, and will also confer with the Canadian 
Prime Minister, Mackenzie King. These visits were de- 
scribed as of purely a social nature. 

Before leaving Hyde Park on July 13, the President 
planned a tour through the regions of the East which 
suffered from disastrous floods last March. It was con- 
sidered possible that he might visit the flood regions on his 
way back from Canada. His vaeation schedule, and plans 
for inspecting stricken areas, were noted as follows in a, Hyde 
Park dispatch of July 13 to the New York “‘Times’’: 


From Campobello he will go to Quebec to pay a brief visit to Lord Tweeds- 
muir, Governor Genera of Canada, and if he so desires he can change 
from train to automobile to make a trip southward through New England, 
New York, Pennsylvania and possibly Ohio en route to Washington early 
in August. 4 

Eight Associations Represen ed 


No details had been worked out, however, when the President left here 
tonight. The announcement of the tour of the flood areas, which would 
necessarily have considerable political signif cance, despite probable state- 
ments to the contrary by the White House, came after a memorandum 
prepared by eight flood-control associations had been presented to Mr, 
Roosevelt. 

The memorandum included three specific requests embodying preliminary 
control plans. Many must await appropriations by Congress, but some 
of them can go forward under the direction of the Chief of Engineers of the 
army, with the assistance of the Civilian Conservation Corps, Works 
Progress Administration laborers and similar government services. 

While the last Congress authorized the expenditure of more than $300,- 
000,000 on flood control, it appropriated no money, pending the winnowing 
by the administration of needed projects from those of the pork-barrel 
Variety. 

Another deterrent to immediate work lies in the fact that only New York 
State and Ohio have completed the necessary legislation providing for 
cooperative endeavors by the Federal Government and States in flood 
control. In Pennsylvania, a bill is pending in the State Senate. The 
Legislature is now in special session. 


Requests Made to President 


The memorandum laid before Mr. Roosevelt requested: 


‘‘1. Will the President at this time direct the chief of engineers to 
proceed with borings and the preparation of specifications on emergency 
flood control projects contained within the 1936 Flood Control Law, where 
States are ready to enter into compact with the Federal Government, and 
on which preliminary and divisional reports have been completed, employ- 
ing available departmental funds for such preparatory purposes” 

“2. Will the President direct the chief of engineers and the Chairman 
of the National Resources Board (Secretary Ickes), to prepare before 
August Ist, in conference with a special committee to be designated by the 
United States Flood Control Federation, a list of approved emergency 
flood control works authorized by the 1936 Flood Control Law, and con- 
forming with these requirements: 

‘That hazard to life and property exists. 

“That industry and gainful employment actually be threatened, as 
shown by recent flood history and present inimical cumulative factors. 

‘That economic justification be fully established in the opinion of the 
chief of engineers. 

‘That the projects be those in which State governments and |or localities 
have provided or will at once provide legislation necessary for cooperation 
with the Federal Government, as prescribed in the 1936 Flood Control Law. 

“3. Will the President at his earliest convenience make a personal 
inspection of the emergency flood areas?” . . . — 














First Request Already Met "a 


wre 


Mr. Roosevelt replied that he already had undertaken the work asked 
in the first request, and that it would go forward as fast as possible. As 
to the second, the administration would be glad to have the cooperation 
of association committees in studying various projects. Finally, he set 
August as the tentative time for visiting these regions. 

The memorandum was presented by a delegation representing the United 
States Flood Control Federation, which embraces a large number of local 
organizations. The spokesman was Tom R. Hutton of Binghamton, v. Y., 
vice-president of the association. 

Mr. Hutton pointed out to the President that additional funds for pre- 
liminary work, necessary before the flood season in the Fall, might be 
obtained by diverting some of the $128,.000,000 of relief funds ear-marked 
for flood-control and conservation work. 
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Reporting the arrival of the President at Rockland, Maine, 
by special train, and his departure from there for Pulpit 
Rock to board the Sewanna, Associated Press accounts from 
Rockland, on July 11 said: 


Only his secretary, Marvin H. McIntyre; Miss Marguerite Lehand 
personal stenographer; newspaper men and secret service operatives were 
on his train, which was routed through Albany, Worcester, Mass., and 
Portland, Me. 

The Sewanna was specially chartered for the President and three of his 
sons—James, Franklin, Jr., and John—who were to be his sailing com- 
panions, along with Capt. Elden Colbeth and the vessel's lone ‘‘hand," 


Joseph Emmerz. 
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Action to Test Constitutionality of Wagner Labor Re- 
lations Act Brought Before United States Supreme 
Court By Bradley Lumber Co. of Arkansas—Chal- 
lenges Validity of Orders of NLRB 


An action to test the Constitutionality of the Wagner 
Labor Relations Act was brought before the United States 
Supreme Court on July 1, when the Bradley Lumber Co. of 
Arkansas filed a brief seeking a review of findings of the 
lower Courts. According to Washington advices July 1 to 
the New York “Journal of Commerce” appeal was taken to 
the Court by the lumber company from a decision of the 
United States Circuit Court of Appeals for the Fifth Circuit 
refusing to sustain a suit filed in the New Orleans District 
Court against the regional offices of the Labor Board re- 
straining the Board from holding hearings under provisions 
of the law. From the same advices we quote: 


Suit for injunction was dismissed by the District Court as far as Wash- 
ington members of the Board were concerned for lack of equity which 
decision was upheld by the Appeals Court. 


Cite Schechter, Carter Rulings 


Calling attention of the Court to its deci ions in the Schechter NRA 
case and the Carter Coal Co. case which led to invalidation of the original 
Guffey act, the brief of the lumber company asseted that the Wagner 
law is a substantial re-enactment of the collective bargaining guarantee 
provisions of the two laws which the Court had condemned. 

“The Act is destructive of property and liberty of contract,’’ it was 
charged, ‘‘and thus violates the Fifth Amendment. The arbitrary and 
oppressive penal provisions of the Act also violate the Fifth Amendment.” 

The petition contended that the Act is not enforceable against Bradley 
Lumber Co., whether constitutional or not because employes of the com- 
pany are engaged in manufacturing which is not regarded as commerce 
and that all of its operations are intrastate in character. 

The*suit was instituted by the lumber company when the Labor Board 
issued two complaints against the company, one of which sought to force 
the company to agree to bargain with employes collectively, and the other 
ought reinstatement, with back pay, of about 200 ex-employes. 

Challenging validity of the orders of the Board, the brief said that the 
Act upon which the orders were based was invalid because: 


Contract Rights Destroyed 


It impairs and destryos freedom of contract between employers and 
employes, in violation of the due process clause of the Fifth Amendment, 

By regulating the relationship between employers and employes engaged 
in producing or manufacturing processes within the State of Arkansas, 
including wages, collective bargaining, hours of labor, and other conditions 
of employment, the Act exceeds the power of Congress under the com- 
merce clause and infringes upon the powers reserved to the States by the 
Ninth and Tenth Amendments, and the Board, therefore, can have no 
jurisdiction over petitioners. 

The Act purports to deny to the courts of the United States the right 
to pass on the facts in controversies arising under the Constitution and 
to vest the fact finding power exclusively in an administrative agency, in 
violation of Sections 1 and 2 of Article III of the Constitution and the 
due process clause of the Fifth Amendment. 

The Act violates the Seventh Amendment by purporting to vest an 
administrative agency with power to restore discharged employes to work 
with back pay, and to determine disputes between them and their employers. 


_ — 


NLRB Upheld By United States Circuit Court of 
Appeals In Calling Upon Associated Press For 
Re-instatement of Morris Watson, a Reporter 


On July 13 the United States Court of Appeals in New York 
upheld the National Labor Relations Board in calling upon 
The Associated Press to reinstate, with back pay, Morris 
Watson, a reporter, who was dismissed for alleged activity 
in the American Newspaper Guild. 

With regard to the decision the New York “Herald Tri- 
bune”’ of July 14 said: 


The Circuit Court's decision, written by Judge Martin T. Manton and 
concurred in by Judge Thomas W. Swan and Augustus N. Hand, held 
that the National Labor Relation act was constitutional, and that The 
Associated Press was engaged in interstate commerce in the dissemination 
of news, therefore coming under the provisions of the act. 

The Associated Press’s only appeal from the Circuit Court’s decision is 
to the United States Supreme Court. 





Denies Employer Is Restricted 


The decision, in upholding the validity of the NLRA holds that it does 
not restrict an employer in the control of his business. 

‘This Act does not hamper the legitimate rights of the employer who 
may discharge his employees for inefficiency or any other cause agreeable 
to him provided he does not use the power of discharge as a weapon for 
interfering with the right of employes to organize and bargain collectively,’’ 
the decision states. 

“The employer retains full control and can bargain with his employes 
over the wage he shall pay and the working conditions he shall furnish. 
He remains the master of the operation of his business. 

‘We think the order was validly made by the Board and must be en- 
forced.”’ 

According to the decision, the flow of news constitutes interstate com- 
merce. 

“Congress, recognizing this,’’ the decision continued, ‘‘had power under 
the commerce clause (of the Constitution) to enact suitable legislation to 
deal with practices which have been shown to obstruct and burden inter- 
state commerce. 
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“The order promulgated by the Board concerns protection of the right 
of self-organization. Due process under the Fifth Amendment has not 
been contravened by this legislation.’’ 


Previous reference to the action appeared in these colums 
March 21, page 1915, and May 2, page 2929. 


- — 
— 


NLRB Names American Newspaper Guild as Collective 
Bargaining Representative of New York Employes 
of Associated Press 

Announcement was made on July 5 by the National 
Labor Relations Board that it had certified the American 
Newspaper Guild as the “exclusive representative” of edi- 
torial employes of The Associated Press in New York City 
for collective bargaining with the management. The Asso- 
ciated Press advices in the matter from Washington July 5 
said: 

By order of the Board's regional director, an election was conducted 
among the employes by secret ballot between May 25 and May 29. 

‘‘A majority of those eligible voted; a majority of those voting, though 
less than a majority of those eligible, voted for the American Newspaper 
Guild,”’ the Board added. 

“In certifying the Guild, we are following the rule established by the 
Circuit Court of Appeals for the Fourth Circuit in Virginian Railway 
Company vs. System Federation No. 40.”’ 

In that case, said the Board, the court decided that ‘‘where a majority 
of the eligibles voted, a majority of those voting, though less than a ma- 
jority of those eligible, determined the representative.” 

The Board added it was in ‘entire accord’’ with the reasons set forth 
by the court, saying: 
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Department of Commerce Estimates 1935 National 
Income at $53,000,000,000, Gain of $4,600,000,000 
Over 1934—Finds Expenditures Increased Only 
$3,400,000,000—-Secretary Roper Predicts 1936 In- 
come of $60,000,000,000 

The ‘‘national income produced” in 1935 was $53,000,000,- 
000, an increase of $4,600,000,000 over the preceding year, 
while ‘‘national income paid out’’ rose only $3,400,000,000 to 
$53 600,000,000, according to a survey published on July 12 
by the Bureau of Foreign and Domestic Commerce of the 
Department of Commerce. The analysis showed an increase 
in the per capita income of employed persons from an average 
of $1,143 in 1934 to $1,201 in 1935, with wage earners gaining 
more than salaried employees. The Bureau’s estimates were 
based on statistics assembled from 12 major industrial 
divisions into which the Nation’s industries were classified. 
Each of these groups showed a continued expansion of 
income in 1935 as compared with 1934. 

The following table, given in the Bureau’s report, shows 
national income produced and paid out from 1929 to 1935 
inclusive. When items related to savings are preceded by a 
minus sign, this signifies what the study terms “negative 
savings,’ or disbursements from capital or surplus. 


NATIONAL INCOME PRODUCED AND PAID OUT 
(In Millions of Dollars) 





1935 





























Item 1929 1930 1931 1932 1933 1934 
Income produced... .--.-.- 81,034) 67,917) 53,584) 39,545] 41,742) 48,397] 52,959 
Total savings._._.....-...| 2,402/—5,015|—8,120/—8,817|—3,198|—1,776| -—628 
Corporate savings... -- 1,423) —3,909|—5,877|—6,366|—2 ,796|—-2,340| 1,443 
Business savings of in- 
nn en eich inl 979|—1,106|—2,243|—2,451| —402 563 815 
Income paid out..-.-.---- 78,632 72,932' 61,704' 48,362° 44,940! 50,174! 53,587 





National income paid out, was given by types of payment 
as follows for some of the years: 


NATIONAL INCOME PAID OUT BY TYPES OF PAYMENT 
(In Millions of Dollars) 




















Item 1929 1932 1933 1934 1935 
Total income PAIGE OWS. .cccceccceccesces 78,632) 48,362) 44,940) 50,173) 53,587 
Total compensation of employees... ..-- 51,487) 30,920} 29,420) 33,528) 36,057 
Salaries (selected industries) a_.......-- 5,663} 3,387) 3,048) 3,250) 3,417 
Wages (selected industries) a__..-.-....-- 17,197} 7,017) 7,189) 8,944) 10,549 
Salaries and wages (all other industries)_.-| 27,690) 19,417) 17,591) 19,046) 20,173 
Welter Genes WORSE BD. oc cceccccocecencees apes sons 619) 1,389) 1,313 
ee ee ee eneubeoned 937; 1,099 973 899; 1,005 
Total dividends and interest c.....-.-.-.-- 11,218} 7,980) 6,969| 7,211) 7,303 
DP. c.aceecusebunetinbsobeoceeoenees 5,964) 2,754) 2,208) 2,549) 2,830 
eS 5,104) 4,975) 4,592) 4,569) 4,422 
Entrepreneurial withdrawals........-..-- 12,503) 7,992) 7,306) 8,052} 8,701 
Net rents and royalties___...-.-.-.-.-.---- 3,424' 1,470' 1,245! 1,382! 1,526 








a Includes mining, manufacturing, construction, steam railroads, pullman, rail- 
way express and water transportation. 

b Includes payrolls and maintenance of Civilian Conservation Corps enrolled and 
payrolls of Civil Works Administration, Federal Emergency Relief Administration 
and Works Progress Administration no work projects plus administrative payrolls 
outside of Washington. 

c Includes also net balance of international flow of property incomes. 


Extracts from the report follow, as given in a Washington 
dispatch of July 12 to the New York ‘“‘Herald Tribune”’: 


In attempting to find a more exact term than ‘business losses,’’ used in 
previous annual reports on the study, Robert R. Nathan, Chief of the 
Income Section, explained that the term ‘negative business savings," 
although not entirely satisfactory, had been adopted as less misleading 
than the old phrase to describe the effect of the intricate processes involved 
between ‘‘income produced’”’ and “income paid out.’’ 

“The substantially larger rise in income produced than in income paid 
out led to a reduction in negative business savings from $1,800,000,000 in 
1934 to $600,000,000 in 1935,”" he said. 

The analysis, which went at length into the effect of price changes on 
income fluctuations, the fluctuations in types of payments and the em- 
ployees’ share of total income, which was shown to be at a new peak de- 
scribed the approach to a balance between “income produced °* ‘and ‘‘income 
paid out”’ as follows: . 
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B ‘In 1935, for the third consecutive year, the National income produced 
recorded a substantial gain. The net value of goods and services produced 
increased from $48,800,000,000 in 1934 to $53,000,000,000 in 1935, a gain 
of 10%. The 1935 estimate, as shown in Table 1, compares with $39,500,- 
000,000 in the low year of 1932 and $81,000,000,000 in 1929. The gain of 
$13,400,000,000, or 34% from 1932 to 1935 is equal to approximately 
one-third of the drop which occurred from 1929 to 1932. Despite this gain, 
the 1935 total is still more than one-third below the 1929 level, although the 
real income is much higher relative to 1929 because of the decline in prices 
which will be discussed later. 

“The $3,400,000,000 rise in the National income paid out in 1935 brought 
the total to 68% of the 1929 total. From a peak of $78,600,000,000 in 
1929, aggregate income payments declined to $44,900,000,000 in 1933. 
From 1933 to 1935 income paid out increased by $8,600,000,000, or 19%. 
Thus, more than one-fourth of the decline from 1929 to 1933 has been 
regained through the subsequent rise. If work-relief wages are eliminated 
from the estimates, the increase from 1933 to 1935 has been approximately 
$8,000 ,000 ,000. 

“Of particular significance is the marked decline which has taken place 
since 1932 in negative business savings. The year 1929 was the last in 
which income produced was larger than income paid out. In each year 
subsequent to 1929 the income disbursed has exceeded the income pro- 
duced. The estimated negative savings of approximately two-thirds of a 
billion dollars in 1935 are about one-third as large as in 1934; they are less 
than 8% as large as in 1932, and they are the lowest of any year of the 
depression."’ 


Business activity in June was at the highest level since 
March, 1933, and there is a good prospect that national 
income in 1936 may approximate $60,000,000,000, as 
compared with a low of $39,500,000,000 in 1932, Secretary 
of Commerce Roper said on July 8 in a summary of the 
semi-annual statement on business conditions which was 
made public July 13. Mr. Roper said that national income 
will probably advance 10% during the present year. He 
said that retail sales during the first half of the year were 
10% above the same 1935 period, and attributed the rise 
to an increase in consumer income and a willingness to spend 
more freely. Other portions of the statement were given as 
follows in a Washington dispatch of July 8 to the New York 
‘““*Times”’: 

In 1929, Mr. Roper announced, the national income was $81 ,000,000,000. 

“‘I have been encouraged by the continuing factor of broad improvement 
during the recovery period and particularly in the first six months of 1936, 
a situation that at this time seems to point to sustained momentum through- 
out the year,’’ the Secretary said. 

Other points of recovery outlined in the Secretary's statement were: 

“The trend of employment has been upward each month of this year 
since January and now stands at the highest point of the recovery period 
with approximately 6,000,000 more employed than at the depression low of 
early 1933. . 

Auto Output Up 79% 

“Production of 2,450,000 automobiles in the first half of 1936 was 79% 
greater than the entire year’s production of 1932, amounting to 1,370,678, 
and compared with 2,218,255 in the first half of 1935. 

‘Steel production reached a six-year high in June, with production for the 
six months nearly three times as large as the same period of 1932 and one- 
third greater than in the first six months of 1935. 

‘Electric power production set an all-time record in the first half of the 
year, due to an increase in both domestic and industrial consumption. 

“Compared with the first half of 1935, industrial production has ad- 
vanced 11%, retail sales 10%, freight traffic 9%, cash farm income 11%."" 

Imprevement in farm purchasing power is reflected not only in the 
marked expansion of farm income but in the more favorable price situation, 
the Secretary said. 

The downward trend of the wholesale price level, which extended from 
January to the middle of May, has been checked and prices have moved 
moderately higher in recent weeks, he added. 


Heavy Construction Gains 

Construction contracts awarded in 37 States increased from $1,351,- 
159,000 in 1932 to $1,844,545,000 in 1935, while in the first five months of 
1936 the total was $996,523,000, a gain of 81%, over the comparable 1935 
period. 
wm Freight traffic continued to gain slowly, with loadings for the first 
half of the year 9°% above the 1935 period, 

Foundry equipment orders in May were the largest since 1930, excepting 
the unusual month of March, 1931, and the index stood at 165, or 65% 
higher than a year ago. 

Lumber consumption in 1935 was 18,235,000,000 board feet, a gain of 
20% over 1933, and at the present rate of consumption the 1936 figure will 
reach 20,000,000,000 feet, Mr. Roper said. 

“Stock prices based on 421 leading stocks rose from an index of 48.4 in 
1932 to 78.5in 1935 and to 105.7 in the first quarter of 1936,’’ the statement 
said. ‘‘The bond-price index rose from 81.1 in 1932 to 102.3 in 1935 and to 
107.6 in the first quarter of 1936. Earnings of 921 corporations, reported by 
‘Standard Trade and Securities,’ rose from $348,301,000 in 1932 to $1,785,- 
532,000 in 1935, an advance of more than 380%.” 


lO 
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RFC Lowers Interest Rates on Various Loans—Re- 
ductions Ranging from 14% to 1% Effective as 
of July 1 
Announcing reductions by the Reconstruction Finance 
Corporation in interest rates on its loans to various classes 
of borrowers, ranging from %4%% to 1%, Jesse H. Jones, 
Chairman of the Corporation, said on July 18 that the action 
was taken “in keeping with our policy of reducing interest 
rates when it can be done without operating at a loss, and 
believing it to be in the interest of continued recovery that 
the most favorable treatment possible be given our borrow- 
ers who still have frozen assets, and those industrial and 
catastrophe borrowers who are having the greatest diffi- 
culty.” The changes, which are effective as of July 1, were 
announced as follows: 
Our rate to banks and receivers of banks will be reduced from 4% to 3%. 
To industry the rate will range from 4% to 5%, depending upon the 
character of the loan and the circumstances of the borrower. The rate 


heretofore has been 5%. 
To the mining industry the rate will be reduced from 6% to 5%. 
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On real estate by the RFC Mortgage Co. the rate will range from 4% 
to 5%, depending upon the character of the loan. The rate heretofore 
has been 5%. 

The rate to Commodity Credit Corporation will be reduced from 3% to 
2%4%, enabling a reduction to its borrowers. 

Rates to the following borrowers will be reduced from 4% to 3%%: 
insurance companies, mortgage loan companies, credit unions, livestock 
and agricultural credit corporations, joint stock land banks, State funds 
for insurance of deposits of public moneys, loans for repair of property 
damaged by flood, earthquake, or other catastrophe, loans to finance the 
carrying and orderly marketing of agricultural commodities, and building 
and loan associations except where the Home Boan Bank rate is higher. 


In his announcement of July 13 Mr. Jones said: 

We are able to make these rates because, in the opinion of our directors, 
it appears we have accumulated an operating reserve sufficient to cover 
contingencies, and due to the very low rates at which the Treasury is now 
able to borrow, the Treasury rate to this Corporation has been reduced 
to 21%4%, effective July 1, 1936, which rate is still substantially above 
the cost of money to the Treasury on maturities of less than 10 years, 
within which time our loans should be liquidated. 

Our average interest rate for the past year has been approximately 3.6%, 
and these reductions will bring the average still lower. All reductions 
will be conditioned upon a borrower (except a borrower in receivership) 
meeting his interest and principal payments promptly as they mature, and 
complying with other existing conditions relating to interest reductions, 
and will be allowed so long, but only so long, as his payments are promptly 
made. These rates and conditions should enable our borrowers to liquidate 
their debts to the Corporation without unduly cramping their operations. 

Reductions to lending institutions are made with the request and 
expectation that reductions will be passed along to their debtors, our 
purpose being to help the man in debt as well as the lending institution 
to which is is indebted. This applies also to receivers of banks and 
lending institutions, as the debtors of these are entitled to the same 
consideration as are their creditors. 

When the Corporation was set up in February, 1932, our interest rates 
were fixed at 6% to railroads and 5%% to most other borrowers, the 
Treasury charging the RFC 314%4%. This rate was reduced in 1933 to 3%, 
and in 1934 to 2%%. The Treasury rates to this Corporation have been 
fixed from time to time to cover the cost of money to the Treasury for 
the estimated period necessary to liquidate our loans. 

It will be noted that in the beginning we had a spread of better than 
2% between the cost of money to us and our rates. By these successive 
reductions in the rates we charge our borrowers, this spread has now been 
reduced to approximately 1%, which we think is sufficient to cover cost 
of operation and provide a reserve for losses. 

Oe 


CCC Offers $150,000,000 Collateral Trust Notes Matur- 
ing Jan. 15, 1937 and Bearing 1% of 1% Interst— 
Notes Secured by Negotiable Warehouse Receipteg 
Representing $281,000,000 of Commodites 


The Commodity Credit Corporation on July 13 announced 
an offering of $150,000,000 of series A collateral trust notes, 
dated July 1, 1936, and maturing Jan. 15, 1937, bearing 
interest at 14 of 1% per annum, the subscriptions to be 
received at the offices of the Corporation in Washington. 
The notes, offered in denominations of $5,000, or multiples 
thereof, are secured by the pledge of certain collateral notes, 
which in turn are secured by negotiable warehouse receipts 
or certificates representing commodities having an approxi- 
mate market value, on July 1, of $281,000,000, or over 140% 
of the offered issue. Under terms of a trust agreement be- 
tween the CCC and the Reconstruction Finance Corporation, 
dated July 1, payment of the notes at maturity is guaranteed 
by the RFC. 

In Associated Press advices from Washington, July 13, it 
was stated that the offering was being made in order to 
bring about a reduction in the rate of interest being paid by 
the CCC on its securities. The advices said: 

An interest rate of 244% now is being paid by the Corporation to the 
RFC, from which it has been borrowing in the past. 

The notes were offered to refinance a major part of the RFC debt, 
officials explained, and effect the inteterest saving. 


The following is the formal announcement of the offering 
of the notes by the CCC: 


Notice is hereby given that CCC will receive subscriptions at its office, 
1825 H Street Northwest, Washington, for the purchase of all or any part 
of an issue of series A collateral trust notes, in denominations of $5,000 
or multiples thereof, in an aggregate sum of $150,000,000, dated July 1, 
1936, maturing Jan. 15, 1937, and bearing interest at the rate of 4% of 1% 
per annum from July 1, 1936, computed for the actual number of days 
on the basis of 365 days a year, payable at maturity. Subscribers will be 
required to pay only principal if payment is made on or before July 15, 
1936. If payment is made after July 15, 1936, accrued interest must be 
added from July 15, 1936, to the day payment is made in funds available 
for immediate credit. 

Such notes will be secured by the pledge of certain collateral notes, 
which in turn are secured by negotiable warehouse receipts or certificates 
representing 3,461,793 bales of cotton, 11,755,732 bushels of corn, 62,- 
977,260 pounds of tobacco, 5,409,367 gallons of turpentine and 150,877 
round barrels of rosin (the aggregate market value of which commodities 
based on values existing on July 1, 1936, was approximately $281,000,000, 
or more than 140% of the authorized issue of notes), in accordance with 
the terms of a certain trust agreement between the RFC and CCC, dated 
as of July 1, 1936, the original of which may be examined at the:office of 
the Corporation, 1825 H Street Northwest, Washington, and conformed 
copies at any Federal Reserve bank or branch thereof or any loan agency 
of the RFC. Conformed copies will be furnished upon request. 

Under the provisions of said trust agreement the holder of any collateral 
trust note may declare the same immediately due and payable if the 
market value of the collateral commodities, as determined by RFC, should 
be less than 120% of the aggregate face amount of such notes then out- 
standing, after deducting from such aggregate face amount of such notes, 
an amount equal to all cash received by RFC from collections, payments 
and recoveries on account of the pledged collateral listed and described in 
said trust agreement, and from any additional collateral that may be 
pledged as additional security for the indebtedness evidenced by such notes, 
and from any cash that may be deposited by CCC as additional security 
for such indebtedness. 
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The Comptroller of the Currency has advised that, in his opinion, these 
collateral trust notes are notes secured by warehouse receipts covering 
readily marketable non-perishable staples, within the meaning of the pro- 
visions of Paragraph 6 of Section 5200, United States revised statutes 
(title 12, U. 8S. C., Sec. 84). 

As stated in said trust agreement, RFC has made an agreement to 
loan to CCC an amount up to but not exceeding $160,500,000 (which is 
in excess of the principal and interest on said collateral trust notes and 
the $10,000,000 for care and preservation of collateral as hereinafter pro- 
vided) under the terms of which RFC agrees to pay to the holders of such 
notes the face amount thereof plus accrued interest thereof plus accrued 
interest thereon to maturity, for the account of CCC, upon presentation 
of same at or after the stated or accelerated maturity thereof, at the Federal 
Reserve Bank at Chicago, Dallas, New York, St. Louis or San Francisco. 

Under the terms of said agreement RFC also agrees to advance any 
funds necessary for the care and preservation of the pledged collateral 
commodities in an aggregate amount up to $10,000,000. 


ee 


FPC Prescribes New System of Utility Accounting— 
Will Become Effective Jan. 1—Announcement Says 
Public Will Benefit 

The Federal Power Commission on July 1 made public a 
uniform system of accounts prescribed for public utility 
companies and licensees, subject t» provisions of the Federal 
Power Act. The new system, which will become effective 
Jan. 1, will supersede the one which was adopted Noy. 20, 
1922. The Commission said that the new system was formu- 
lated in cooperation with the National Association of Rail- 
road and Utilities Commissions and other State and Federal 
agencies, after obtaining the views and recommendations of 
electric utilities, and added that it marks a distinct advance 
in utility accounting. The Commission’s announcement 
read, in part: 

The general purpose of the new system of accounts is to require public 
utilities and licensees subject to the Commission’s jurisdiction to keep 
currently and to maintain uniformly accounts and records of transactions 
which will aid the Commission in the exercise of its regulatory functions 
and lay a foundation for the compilation of statistical and other data 
which will be useful in the administration of the Federal Power Act and 
for the purpose of securing information necessary and appropriate for 
recommending legislation. 

As compared with most systems of utility accounts now in effect, it is 
more definite and positive in its provisions and leaves less opportunity to 
the management for the exercise of judgment and discretion in the matter 
of substance of accounts and records. It provides for the keeping of 
accounts according to procedure which should result in making available 
to regulatory bodies, investors, and the interested public, vital informa- 
tion that has not always been readily obtainable heretofore. 

It requires systematic and complete accounting for transactions of every 
nature between or among associated companies, and lays the groundwork 
for uniform practice in accounting for replacements and maintenance 
charges, in respect to which the practice in the past has been particularly 
lacking in uniformity. 

Among other things, the proposed system requires that the actual cost 
of electrical utility property constructed or acquired in the future be 
stated in the accounts and be classified, first, under general groups such 
as production, transmission, distribution, utilization and general, and, 
further, classified under each group by specific accounts having appro- 
priate titles descriptive of the property. It is required that all amounts 
shown by the accounts of public utilities and licensees as of the effective 
date of the proposed system, purporting to show the investment in electric 
property, be reclassified under the prescribed accounts on the basis of 
original cost (actual or estimated), and that the difference between the 
original cost and the cost to the utility, or the book cost, be carried to an 
adjustment account. The purpose of this provision is to have the property 
or plant accounts of each utility stated on a uniform basis, namely, that 
of original cost to the person first dedicating the property to public 
service, and as a basis for accounting for depreciation and retirements. 

me 


Total Expenditures of $204,544,865 By WPA in New 
York City From Aug. 1, 1935 to June 30, 1936 
According to Report By Victor F. Ridder—Mr. 
Ridder to Resign Aug. 1—-Lieut. Col. Somervell 
Named as Successor 

Victor F. Ridder, Works Progress Administrator in New 

York City, made public on July 7 a statistical summary of 
WPA expenditures from Aug. 1, 1935 to June 30, 1936, 
showing a total expenditures of $204,544,865.54 of which 
amount $162,259,357.76 was for payroll, the remainder, 
$42 ,285,507.78, classified as other than payroll, covering 
cost of materials and office supplies, rentals, and hire of 
equipment. The statistical summary follows: 











Other Than 
Total Payroll Payroll 
Service Division....___________. $29,963 ,375.84| $27,545,938.24| $2,417,437.60 


174,581,489.70 
68,344,683.02 
44,753,884.18 
61,482,922.50 
$32,822,605.18 
13,326,343.87 
15,333,973.45 


Grand total. ......._____- $204,544,865.54'$162,259,357.76'$42,285,507.78 


134,713,419.52 
48,982 ,830.62 
38,848 ,635.56 
46,881,953.34 


39,868,070.18 
19,361,852.40 

5,905,248.62 
14,600 ,969.16 


$9,635,958.09 
2,565,758.82 
2,399,252.25 





$23,186,647.09 
10,760,585.05 
12,934,721.20 


EEG RRS ore aa ee 
Public buildings and offices_. 

















Mr. Ridder said that he estimated that during the 11 
months during which the Works Progress Administration 
has been in operation about 290,000 different persons had 
received WPA checks in payment of wages and salaries. On 
Aug. 1, 1935, there were 98,489 persons on the payroll. The 
largest number assigned at any time was 248,474, which 
was the figure for Feb. 19, 1936. From August 1 to June 29 
separations from the payroll for all reasons totalled 81.219. 
It is estimated that of these 35,407 left the WPA to return 
to normal employment. During the last three months the 


average number of persons leaving the WPA to enter private 
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employment has been 1400 a week as of July 1 the total 
number of persons assigned was 207,574, of whom 182,552 
were men and 25,022 were women. Mr. Ridder said that 
there is now in preparation a report of engineering project 
accomplishments during the last 11 months. This will show 
in mileage, square and cubic measure, the work done on 
highway, sewer, public building and other projects. 

It was announced on June 29 that Mr. Ridder had tendered 
to President Roosevelt his resignation effective August 1. 
On July 3 Federal Relief Administrator Harry L. Hopkins 
made known the appointment of Lieut. Col. Brehon Burke 
Somervell, an Army engineer, as WPA administrator for 
New York City. Sueceeding Mr. Ridder. Mr. Hopkin’s 
announcement said in part: 

‘‘As you know, Mr. Ridder has resigned as of August 1, and the President 
has authorized me to state that Lieut. Col. Brehon B. Somervell will take 
Mr. Ridder’s place on the first of August. ee 

‘I would like to add this—that Mr. Ridder took this job right out of 
an active business career and I consider it to be the most difficult WPA 
job in the nation. I think he has done it admirably both in the interest 
of the unemployed themselves, which is our major concern, and in the 
interest of good projects. +. ie 

“I think that the city, and I know it is true as far as the Federal Gov- 
ernment is concerned, is indebted to Mr. Ridder not only for the devotion 
he has given to this thing but the integrity he has put into it and his ability 
to manage this tremendous organization without friction. 

‘We think we have got one of the best WPA programs in the country. 
This program here is going to be, as it always has been, administered irre- 
spective of politics. Our one determination is to do a good job for the 
unemployed and develop adequate projects. 

‘““Mayor La Guardia, Col. Somervell and I have had a conference an 
the Mayor knows and approves of the appointment.” ssi altel 
~ President Roosevelt in accepting under date ot July 5 
the resignation of Mr. Ridder, praised his services and 
predicted that the work of the WPA would be carried on 
successfully in New York “‘because of the sound foundations 
which you have laid for it.”’ 

Mr. Kidder was named in October last as Works Progress 
Administrator in New York City succeeding in that capacity 
Gen. Hugh S. Johnson; the appointment was noted in these 
columns October 19, page 2529. 

I 
Analysis By Dun & Bradstreet of FTC Decision In 
Goodyear-Sears Case In Relation to Robinson- 
Patman Anti-Price Discrimination Act | 

Recognizing the significance of the Federal Trade Commis- 
sion’s recent decision in the Goodyear case as a possible pre- 
view of many of the problems which business will have to 
face under the Robinson-Patman Act, Dun & Bradstreet, 
Inc., have prepared a comprehensive analysis of that decision 
in its relation to the Act. 

The decision of the Commission was referred to in these 
columns Jan. 11, last page 300 and April 11, page 2500. 
The text of the Robinson-Patman Anti-Price Discrimination 
or ‘‘Chain Store’’ Bill appeared in our issue of July 4, page 16. 

As to the analysis Dun & Bradstreet state: 

The study is a consolidation of three articles by Edwin B. George, Staff 
Economist of the Dun & Bradstreet Research and Statistical Division. 
Mr. George reviews the events leading up to the decision by which the FTC 
ordered the Goodyear company to cease and desist from according the wide 
price differentials to Sears, Roebuck & Co. that the latter had enjoyed since 
1926 under a series of long term contracts.. A foreword by Dr. Willard L 
Thorp, Director of Economic Research, Dun & Bradstreet, Inc., compares 
the old and new Clayton Acts and discusses the relation of the Goodyear 
case to the Robinson-Patman Act. 

It may be noted that the contract under which the Good- 
year Tire & Rubber Co. has manufactured special brand 
tires for Sears, Roebuck & Co., has been terminated, accord- 
ing to an announcement by Paul W. Litchfield. From Asso- 
ciated Press accounts from Akron, Ohio on July 16 we quote: 

The contract, under which Goodyear has made tires for the Chicago mail 
order house, was dropped because of the enactment of the Robinson-Patman 
law, which became effective June 19, Mr. Litchfield explained. The con- 
tract has been in effect since 1926 and would have run to 1942. 

“The terms of the law are such that Goodyear was unable to fulfil! the 
requ rements of the contract,’’ Mr. Litchfield said. 
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Government’s Further Plans to Aid Drought Stricken 
Farmers—President Roosevelt Allocates $3,000,000 
to WPA to Continuing Soil Erosion Program— 
Cattle Buying to Start July 20—Action by Resettle- 
ment Administrator 

Enlarging upon the Government measures previously 
inaugurated, an emergency program in behalf of farmers in 
the drought stricken areas of the country was announced on 
July 16 by Rexford G. Tugwell, Resettlement Administrator, 
at the conclusion of a five-State conference, held July 15 and 
16 in Bismarck, N. D. The program, designed to meet prob- 
lems in North and South Dakota, Montana, Minnesota and 
Wyoming, in designated “emergency drought counties,’”’ and 
in such other States as may be designated by the United 
States Department of Agriculture, is expected to be in opera- 
tion on Monday, July 20. Mr. Tugwell, according to Asso- 
ciated Press advices from Bismarck, July 16, said that the 
following steps will be taken by the Government: 

(1) Immediate relief will be extended to the needy in the drought area, 
with those receiving aid permitted to work on WPA projects after receiving 
subsistence grants. 

(2) Feed will be provided livestock, with loans or grants to be advanced 
for maintaining foundation herds; limited loans will be made for transporting 
livestock to other pastures. 

(3) Emergency seed loans will be made to needy farmers for fali planting 
and a program prepared now for seed loans for next spring's planting. 

















Volume 143 Financial 

(4) A long-time program will be carried on, featured by retirement of 
submarginal land by government purchase or otherwise, and relocation of 
families now residing on such lands. 

‘‘We wish to assure the farmers in the drought area that every facility at 
the command of the Federal government will be extended to provide aid 
immediately,’’ Dr. Tugwell said. 

The full program will supplement and expand measures already under 
way in the area, Tugwell told the conferees. 


In advices from Bismarck, July 16, to the New York 
“Times” of July 17, that paper’s correspondent had the 
following to say regarding the program: 

The program calls for a comprehensive system of loans and grants through 
the Resettlement Administration to enable farmers to carry on through the 
winter and for large-scale employment on Works Progress Administration 
projects where family heads or other employable members are able to take 
such work. 

A feature of the plan is a provision directing that loans made in areas 
designated as submarginal should be conditioned on an agreement by the 
borrower to cooperate with Federal and State agencies in the carrying out 
of any remedial program they might evolve. No such condition would be 
applied to outright grants. 

The Federal Government would thus make use of the emergency drought 
program as a lever in carrying out the longer-time scheme of relocating 
thousands of farm families on more fertile soils of the Dakotas, Montana, 
Wyoming and western Minnesota. 

Mr. Tugwell’s announcement of the program, prepared in cooperation 
with State relief and farm officials, came at the end of a meeting during 
which he wrote into the plan several important limitations and reservations 
on expenditures for drought-relief purposes. 


Not a ‘‘Grab-bag Proposition’’ 

Wherever possible, it is the purpose of the new program to provide relief 
through employment on WPA road and water conservation programs. This 
is because ‘‘the morale of farmers in the drought area will be improved by 
employment on projects recognized as having economic value."’ 

While Mr. Tugwell emphasized to the conference today that the relief 
program was to be so construed as to take care of all bona fide cases, he 
repeatedly drove home to his listeners that it was not to be any ‘‘grab-bag 
proposition.” 

To this end, he demanded that, if prices of feed went so high that cattle 
were ‘‘eating their heads off,’’ and where such stock could be replaced after 
the drought more easily that maintained through it, loans for such feed 
should be discontinued. 

In no case, he said, would loans, however well secured, be in excess of 
$900 and the average of all loans for a single county could be no more than 
$500. Loans would be made for moving stock out of the county, but not 
for maintaining it where the effect would be to “bail out’’ holders of mort- 
gages for which the stock had been pledged as security. 

It was also made known on July 16 by the special drought 
committee of the United States Department of Agriculture, 
headed by J. W. Tapp, Assistant Administrator of the 
Agricultural Adjustment Administration, that it was pre- 
pared to begin on Monday, July 20, cattle purchasing in 
Chicago, St. Paul and Sioux City, “if market conditions 
required.’’ The committee said that it has accepted packers’ 
bids for the processing of the meat which will be turned over 
to the Federal Surplus Commodities Corporation for distri- 
bution to needy families by State agencies. 

Previous reference to the drought, which is unofficially 
estimated to have inflicted damage thus far to the amount of 
about $600,000,000, was made in our issue of July 11, page 
206. Up to July 16, 452 counties in Colorado, Georgia, Ken- 
tucky, Minnesota, Missouri, Montana, North Dakota, 
Oklahoma, South Carolina, South Dakota, Tennessee, Vir- 
ginia and Wyoming had been designated as ‘‘emergency 
drought counties’’; all of North Dakota is in the emergency 
drought area. On July 14 President Roosevelt allocated 
$3,000,000 to the Works Progress Administration to continue 
its program for curbing soil erosion, forestation, flood control 
and recreational developments. Offocials of the WPA ex- 
plained that the allotment was made from funds that re- 
mained from the 1935 relief appropriation. The allocations 
were made to 29 States besides the 12) not including Colo- 
rado) officially designated drought States; Colorado was not 
designated as being in the emergency drought area until 
July 15, but nevertheless was one of the 29 other States 
receiving an allotment on July 14. Regarding the appropria- 
tion, Washington advices, July 14, to the New York ““Times’”’ 
of July 15, stated: 

One of the largest allotments, $239,998, was made to New York. 

Harry L. Hopkins, WPA Administrator, asserted in a statement that 
drought and flood-control work were connected in a nation-wide conserva- 
tion program and that the WPA was interested in long-range and not 
emergency drought relief. 

‘We should realize by now, in dealing with the drought that has been 
withering crops, destroying livestock and reducing so many families to 
destitution in the Great Plains and many southern States, that we are con- 
fronted with a chronic, or a recurrent, tragedy,’’ he said. 

‘The WPA has gone out of the emergency relief business. It isn’t inter- 
ested in mere temporary palliatives. Yet it is coming to the rescue of many 
thousands of families in these drought-stricken areas in what is admittedly 
an emergency. 


It was announced in Washington, July 15, that the 
Resettlement Administration had allotted $624,000 as an 
initial fund for emergency subsistence needs in seven drought 
stricken southern States, namely: Alabama, Kentucky, Okla- 
homa, South Carolina, Tennessee and Virginia. The RA 
had previously allotted $393,000 to six northwestern drought 
States. Announcement was made by the RA on July 13 
that it planned to distribute $3,000,000 in direct grants to 
aid stricken farmers, chiefly in the Dakotas, Montana and 
Wyoming. Of this sum, it is stated, $3,000,000 is an allot- 
ment from the $1,425,000,000 relief fund contained in the 
Deficieney Appropriation bill for the fiscal year 1936. 
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Secretary of Labor Perkins Says Employment Has 
Increased 5,370,000 Since March, 1933—William 
Green Estimates Gain at Only 4,400,000, and Says 
11,259,068 Are Still Idle 

Secretary of Labor Perkins said on July 2 that employment 
excluding agricultural and Federal emergency employment, 
had increased about 5,300,000 since the low point of the 
depression in March, 1933. Onthesame day William Green, 

President of the American Federation of Labor, estimated 

that the net gain in all lines of industrial activity was only 

4,400,000. Miss Perkin’s report did not state the number of 

workers idle at present, but that of Mr. Green said that gain- 

ful workers unemployed in May numbered 11,259,068, a 

slight decrease below April but sharply above the 1,864,000 

listed in 1929. A summary of the two reports follows, as 

contained in a Washington dispatch of July 2 to the New York 

“Journal of Commerce”’: 


‘‘With business activity only 5.7% below normal in May,” the labor 
leader declared, ‘‘11,259,068 men and women were still without normal 
work in industry, trade or agriculture.’’ 

Secretary Perkins viewed the unemployment situation from a more 
optimistic angle. ‘‘While manufacturing employment is about 1,570,000 
less than it was seven years ago,’’ she declared, ‘‘an appreciable number of 
manufacturing industries are employing more workers now than they did 
in 1929. Among the more important of these industries are: rayon yarns, 
industrial chemicals, wire work, stamped and enameled ware, clocks, 
watches, &c., leather, soap, beverages, including beer.’’ 

A number of related industries, she continued, are operating at approxi- 
mately the same level as in 1929. 

Secretary Perkins devoted appreciable comment to a recent unemploy- 
ment survey undertaken by a New York newspaper. She observed that 
this report ‘‘shows considerable variance’’ from figures compiled by the 
Bureau of Labor Statistics, declaring: 

‘‘It should be further emphasized that the compilation of this newspaper 
overlooks the shrinkage of employment caused by disappearance of concerns 
that have gone out of business or merged with other firms since 1929. 
Its estimate is based solely upon employment in those firms which operated 
in both 1929 and 1935 and in firms that have come into existence since 1929."’ 

The Secretary listed the following industries as within approximately 
10% of their May, 1929, employment level; blast furnaces, steel works and 
rolling mills; automobiles and parts; tin cans and other tinware; fertilizers; 
cotton goods and small wares; woolen and worsted goods; dyeing and 
finishing textiles: flour, slaughtering and meat packing; newspaper printing 
and publishing. She estimated total employment, other than in agriculture 
and on Federal emergency work, as numbering 30,948,000 in May, 1936, 
compared with 26,312,000 for May, 1933, and 35,978,000 for the same month 
of 1929. 


- — 
— 





NRA Invalidation Cost 839,123 Jobs, According to 
William Green—Report to President Roosevelt 
Says 4,576,501 Workers Were Affected by Supreme 
Court Decision 


Invalidation of the National Industrial Recovery Act by 
the United States Supreme Court resulted in the “break- 
down” of labor standards affecting 4,576,501 workers, Wil- 
liam Green, President of the American Federation of Labor, 
said on July 8 in a report to President Roosevelt. A Fed- 
eration survey showed that 839,123 workers had been de- 
prived of possible reemployment because of general length- 
ening of industrial work hours since the NIRA decision, 
while hours of labor had been increased to the extent that 
“35,247,473 man-hours were added weekly in excess of the 
maximum working hours prescribed by the National Re- 
covery Administration codes.” A Washington dispatch of 
July 8 to the New York “Times” quoted further from Mr. 
Green’s report as follows: 

“As a direct result of this lengthening of the hours of work,”’ the 
report stated, “839,123 wage earners have been deprived of possible re- 
employment in the current recovery. In other words, more job opportuni- 
ties were lost owing to the lengthening of hours than there are jobs in any 
single industry in the United States.” 

The report also charged that, in addition to the lengthening of hours of 
work per week, wages had been cut, overtime pay rates had been lowered, 
the ‘“‘stretch-out’’ had been employed, and that other evils, including a 
“‘widespread recurrence of child labor” had reappeared in industries. Many 
industries, the report added, resisted these tendencies, but were forced 
into line by the pressure of competition. 

The report made no specific recommendations but was said by Mr. 
Green to represent a factual study. He added that the President mani- 
fested ‘‘very great interest” in the survey and advised him that he would 
take it with him to study in detail on the cruise in North Atlantic waters 
which Mr. Roosevelt plans to begin next week. 

The conference with Mr. Green represented President Roosevelt’s only 
important engagement of the day, although he talked with a large number 
of department and bureau heads preparatory to departing from Washing- 
ton Friday night, and received some delegations, including a large number 
of cattle ranchers who thanked him for approving a recent Act of Congress 
increasing the area of public grazing land. 

Summary of A. F. of L. Report 


An official summary of the American Federation of Labor’s report 
submitted by Mr. Green follows: 

“At least 4,576,501 workers were affected by the breakdown of labor 
standards between June, 1935, and March, 1936, as the result of the 
invalidation of the NIRA. 

“The Nation-wide survey of departures from the NRA minimum labor 
standards was undertaken immediately after the Schechter decision had 
been handed down, and carried on through 10 months following the decision. 
According to this survey, of the total 4,576,501 workers affected by the 
breakdown of labor standards, 4,073,901 workers alone have suffered from 
the lengthening of hours. As the result of such lengthening of hours 
35,247,473 man-hours were added weekly in excess of the maximum work- 
ing hours prescribed by the NRA codes. This meant an added annual 
full-time work load of 1,762,373,650 man-hours above those already 
employed. 

‘As a direct result of this lengthening of the hours of work, 839,123 
wage-earners have been deprived of possible reemployment in the current 
recovery. In other words, more job opportunities were lost owing to the 
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lengthening of hours than there are jobs in any single industry in the 
United States. 

“The increase in weekly hours of work among the workers affected by 
changes in hour schedules averaged 8.7 hours per week. In a great number 
of cases the hours of work were lengthened without a proportionate increase 
in the weekly pay. Whenever this occurred the effect of the departure 
from NRA standards was doubly destructive, for not only were the em- 
ployees forced to work longer, depriving the unemployed of jobs, but the 
additional hours without compensation meant a clearer wage loss to those 
60 employed. 

EO 
Federal Social Security Act Held Unsound by W. W. 
Aldrich of Chase National Bank—Before Public 
Affairs Institute Contends Worker Should Pay 
Share—Offers Plan for Solution of Old-Age Pen- 


sions 

The Federal Social Security Act of 1935 endangers col- 
lective security in seeking to assure individual security, 
Winthrop W. Aldrich, Chairman of the Chase National 
Bank, said on July 10 in an address before the Institute 
of Public Affairs of the University of Virginia. Mr. Al- 
drich said that the law fails to create any unemployment 
plan, and that the conditions it stipulates for acceptable 
State plans are so general that a large variety of such 
plans are possible. As to this he cited the New York pro- 
posal, in which he said two undesirable features are that 
the workers contribute nothing t: their own insurance and 
the fact that it provides for a flat rate of tax on all 
employers, regardless of their employment record. In ex- 
empting workers from payment, he said, the New York law 
differs from that of every European country except Soviet 
Russia. Mr. Aldrich declared that when workers contribute 
benefit payments are more adequate, the employees have 
more voice in the administration of the system, and they 
cooperate more in the reduction of false claims and wasteful 
expenditures. In proposing a solution of the old-age pension 
problem, Mr. Aldrich said, in part: 

Assuming the correctness of this view that labor will pay the bill, it 
seems clearly best to me to use a different tax from the payroll tax for 
old-age pensions. Let us drop the contributory old-age pensions based on 
payroll taxes and taxes on wages for special classes of workers, and let 
us concentrate on the system of grants-in-aid to the States for the 
assistance of all the needy aged in such a way and on euch a scale that 
we shall do this thing adequately in our own time and generation to the 
extent that we can afford to do it. And let us do it on a current cost 
basis, so that we shall know what it costs and shall know whether we 
can afford it. Let us limit the old-age pensions to cases of need, and raise 
the funds for them by a widely distributed tax on all classes of the popula- 
tion, a low tax on all incomes, including corporate incomes, above five 
hundred dollars. 

The contributory pension is, on the one hand, too inclusive, because 
it pays annuities to people who will not need them. On the other hand, 
it is too exclusive, because it leaves out nearly half of the gainfully em- 
ployed, and about two-thirds of the total adult population. The minimum 
annuities it pays are very low and may have to be supplemented by the 
old-age assistance plan in any case. 

In testing need we should ignore the question of whether sons and daugh- 
ters or other kinsmen are well enough off so that they can take care of 
their aged relatives. I think that experience will show that we can afford, 
on a current cost basis, to eliminate both dire poverty and dependency 
for that part of our population which is over 65 and I am in favor of 
making the attempt to do it. In this connection, I may say that it will 
be very much easier for us to afford to take care of our aged properly if 
we can curtail radically the existing appalling wastes of government. 

I think that our wage-earning citizens, when they realize what is 
planned, may well resent a system of surveillance in which every individual 
among them is kept under the eye of the Federal Government and either 
required to account for all of his time or else lose the benefit of pension 
for parts of the time not accounted for. Our people have been accustomed 
to privacy and freedom of movement. I doubt very much if, when the plan 
is really in operation, they are going to welcome forced participation in 
an old-age insurance scheme which takes 3% of their wages directly and 
another 3% indirectly, and which makes them account for their time 
to agents of the Federal Government for a benefit to be received 20, 30 
or 40 years later. I think it far more likely, when they understand the 
issue, that they will prefer to join everybody else in the population in 
contributing a much smaller percentage of their incomes (above $500) to 
taking care of all the needy aged of. the whole population, reserving the 
right to use their own discretion as to whether they wish to buy annuities 
from insurance companies or to make savings in other ways. 


_ — 
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Edmund Platt Advocates Reduction of Gold Price as 
Inflation Barrier—Former Member of Reserve 
Board Declares 1934 Gold Act ‘“Idistic’’—G. V. 
McLaughlin Terms Credit Expansion Form of Debt 
Increase 

The dollar is at present undervalued, and a moderate in- 
crease in its gold content would probably avert widespread 
credit inflation, Edmund Platt, Vice-President of the Marine 

Midland Group and a former member of the Federal Reserve 

Board, said on July 8 in an address before the Institute of 

Public Affairs of the University of Virginia. He suggested 

that the price of gold be reduced below $35 an ounce, and 

said that although an increase in reserve requirements would 
act as a barrier against inflation, that action would not be 
as effective as a reduction in the gold price. The Gold Act 
of 1934, he declared, was ‘“‘idiotic,” and he predicted that 
unless the gold price is lowered inflation is inevitable. 
George V. McLaughlin, President of the Brooklyn Trust 

Company, who spoke at the same session of the Institute, 

said that the policy of credit expansion is actually an in- 

erease of the national debt. He questioned whether it is 

possible to control credit effectively. A dispatch of July 8 





from Charlottesville, Va., to the New York “Herald Trib- 
bune”’ quoted him as follows: 





July 18, 1936 


The stock market is taking little of the available credit now. But the 
country is being encouraged to borrow on real estate, and not on a con- 
servative basis either. Unless these other forms of debt expansion are 
controlled, there will be no effective control. Credit expansion, to an ex- 
cessive degree, is harmful. It creates debts difficult or impossible to pay 
off. If we live within our means such debts will never be created and we 
will live by self-control instead of by legislative or governmental control. 

Mr. McLaughlin discussed the difficulties facing any and every effort to 
exert any control over credit, but concluded that it is not necessarily 
imposible. 

*“Mankind has learned to bring under control many things formerly 
thought to be beyond human influence,"’ he said, “if intelligent control 
could be exercised over credit expansion when the business tide is rising 
no one would be more thankful than the banker, for it is his unpleasant 
duty to liquidate the frozen promises after the bubble has burst credits 
which have some how ripened into debts.”’ 


Mr. Platt’s address was summarized as follows in a Char- 
lottesville dispatch of July 8 to the New York ‘‘Times”’: 


Edmund Platt, Vice-President of the Marine Midland group, former 
Vice-Governor of the Federal Reserve Bank of New York, said ‘‘The 
word ‘control’ as applied to credit is in large measure deceptive. 

He said the rise in marginal requirements on the Stock Exchange has 
had an effect in slowing down the stock market, and said further that a 
rise in reserve requirements ‘‘seems possible within the next few months.”’ 

He predicted “a very great increase of prices is likely to take place 
within the next year, beginning in the United States, based upon our tre- 
mendous credit possibilities... He said he did not approve of it; that 
lower prices would be more generally beneficial, while admitting ‘‘there is 
a considerable body of opinion in the United States still in favor of pro- 
moting a rise in prices here.’’ 


In part the Washington “Post” quoted Mr. Platt as 
follows: 

Contending that we are on the gold standard now for all practical pur- 
poses, Mr. Platt, added that “it only remains to make it a little more cer- 
tain, barring further devaluation and making our currency definitely re- 
deemable in gold, in coin as well as in gold bars.’’ 

*“*At the present time we are on a gold standard for the rich only,"’ he 
said. ‘‘The small man who wants to get a gew gold coins, whether for a 
hedge against inflation or because he prefers to have some gold on hand, 
cannot get it. 

“There can be no question whatever, however, about our ability to make 
our currency fully redeemable at its present tentative valuation at any 
time. It would have no effect on prices except as it would tend to give 
everybody more confidence and stimulate business. 

Credit Control Doubted 


“IT have only to add that in my opinion unless we do add a few more 
grains to the gold dollar, stopping its undervaluation, stopping gold im- 
ports and promoting some exports, in addition to raising reserve require- 
ments and in addition to vigorous efforts to balance our budget... 
we shall have allowed the reservoir to overflow so long that its foundations 
will be too much weakened for repair and the flood will be upon us."’ 


—_ 


J. Herbert Case Regards Action of Board of Governors 
in Increasing Reserve Requirements of Member 
Banks as Sound and Timely—President Campbell 
of Chase National Bank Sees Move to Reduce. 
Excess Reserves as Representing a Constructive 
Policy 

While few of the bankers in Wall Street voiced publicly 
their views on the action of the Board of Governors of the 
Federal Reserve System in increasing to the amount of 50% 
the reserve requirements of member banks, it would appear 
that not all are in favor of the move. One of those who has 
indorsed the action is J. Herbert Case, formerly Chairman 
of the Federal Reserve Bank of New York, and now a partner 
in the firm of R. W. Pressprich & Co. In a statement issued 
on July 15, Mr. Case refers to the action as wise, sound, 
constructive and timely. His statement follows: 

The action of the Board of Governors of the Federal Reserve System in 
increasing the reserve requirements of member banks 50%, effective 
Aug. 15, in my judgment is both wise and sound, constructive and timely. 

It is wise and sound, since it constitutes the proverbial ‘‘ounce of pre- 
vention,’’ by substantially reducing the potential danger arising from the 
present accumulation of approximately three billions of excess reserves with 
their estimated capcaity for expanding credit by 10 times that amount. 

It is constructive, since it brings down the volume of excess reserves 
into a more manageable area. 

It is timely in view of the size of the present excess reserves and of the 
possibility of their being increased by another half billion by Aug. 15. In 
another and a broader sense, it is timely in that it also affords the country 
a most favorable opportunity for testing the value of the new banking 
machinery provided by the Banking Act of 1935, 

H. Donald Campbell, President of the Chase National 
Bank of New York, was quoted as follows: 

Constituting a first step in the reduction of excess reserves, the action of 
the Board of Governors represents a constructive policy. The increase will 
impound to that extent a part of the gold inflow which has taken place since 
the devaluation of the American dollar. Potential credit expansion will be 
correspondingly reduced. Comenndable as is this action, the credit situation 
will not become clarified until the Federal budget is balanced. 


In the New York “Journal of Commerce”’ of July 16 it was 


stated: 

One banker said that he expected a little further selling off in bonds, due 
to action over the country in the next few days, but that then he expected a 
firming up again on governments and others. He did not believe the action 
would have much effect on bank portfolios, except that some banks might 
not buy as much as they would have done if no action had been taken. As no 
large Government financing is expected for several months, the Reserve 
action, it is thought, will have no important effect in that direction. With 
the policy of the Reserve Board definitely stated, am uncertainty that has 
been hanging over the bond market is regarded as removed for some time. 

In some quarters the Reserve action was regarded as another experiment 
by the Government, the outcome of which remains wholly uncertain at 
present. The uncertainty, it was said, caused timidity in bidding on new 
issues yesterday. 

The Governor’s action is referred to elsewhere in this issue 


of our paper. 
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Arthur A. Ballantine Says Ordinary Federal Expendi- 
tures Are Increasing—Ex-Treasury Aide Disputes 
Figures of Secretary Morganthau—Urges Balanced 
Budget 


The Treasury financial policy has demonstrated that the 
balanced budget is ‘always just around the corner,” Arthur 
A. Balantine, former Under Secretary of the Treasury, said 
in an address on July 10 before the Institute of Public Af- 
fairs of the University of Virginia. Mr. Ballantine, who 
criticized figures recently presented by Secretary of the 
Treasury Morganthau, said that “the only moral commit- 
ment of the Treasury now is to balance the budget when 
possible.” He declared that instead of declining, as as- 
serted by Mr. Morganthau, ordinary Federal expenditures 
(including debt retirement) have grown from $3,444,000,000 
in 1934 to a prospective total of $5,649,000,000 in 1937, an 
increase of 64%. He urged a campaign to stop expendi- 
tures for which the Government cannot pay while there is 
yet time. A dispatch of July 10 from Charlottesville, Va., 
to the New York “Herald Tribune” quoted from his speech 
as follows: 

The average man and woman ‘“‘must be protected, not only from the in- 
sidious and mounting burden of taxes, not only from clogs upon employ- 
ment and opportunity, which excessive and esperimantal taxes impose, 
but from the danger of what must inevitably follow the full course of erosion 
by deficits—inflation of the currency and the destruction of all savings 
and security, the interruption of all usual ways of life, here as in Germany. 
We shall get back on the right road only by a return to those policies which 
every thinking person must know to be right.”’ 

Evidence that President Roosevelt knows what is right was submitted 
by the speaker in the form of a series of direct quotations taken from the 
Democratic platform of 1932 and from numerous speeches made by the 
President. 

“Well did President Roosevelt declare when first a candidate: “Taxes 
are paid in the sweat of every man who labors because they are a burden 
on production and can be paid only by production,’ '’ Mr. Ballantine said. 
“In full perception of the abiding interest of all our people we must act 
upon the deserted declaration made by the President at Pittsburgh, when 
a candidate in 1932: ‘Upon the financial stability of the United States 
government depends the stability of trade and employment and of the 
entire banking, saving and insurance system of the country,’ 

“Again, when the President was contemplating the deficits of 1931 and 
1832, since vastly exceeded and the then prospective deficit for 1933 of 
about a billion dollars, the President (then Governor) declared: ‘for three 
long years the Federal government has been on the road toward bank- 
ruptcy.’ "’ 

Mr. Ballentine added that the President went zealously to work on 
the promised effort of budget balancing, but that at some later date the 
accepted principle of budget balancing was put aside for a policy of spending 
without regard to the amount of revenue. ‘“‘The continuance of huge 
deficits cannot be regarded as the frustration of sincere and continued 
efforts to balance the budget,’’ the speaker continued. ‘‘They represent 
a new attitude toward Federal finance, an attitude in which outgo comes 
first and paying the bills must take its chances. 

“If this deficit policy is to be called an emergency policy, it is now clear 
that we stand in danger of having the Government operate on the basis 
of a permanent emergency. To say that the budget is balanced, except 
for relief and recovery expenditures, does not lessen the load or the re- 
sulting debt.*’ 


—-_l 
Se 





W. O. Douglas Views Recovery Cost ‘“‘Surprisingly Low’’ 
—SEC Commissioner Urges Higher Standards of 
Fiduciary Relationships—Says Liquidity Is Not 
Primary Motive in Security Dealings 

The cost of business recovery has been “‘surprisingly low,”’ 
William O. Douglas, member of the Securities and Exchange 
Commission, told the Institute of Public Affairs of the Uni- 
versity of Virginia on July 11. Mr. Douglas also replied to 
the defense of speculation made on July 7 by Charles R. 
Gay, President of the New York Stock Exchange, and to 
which reference was made in our July 11 issue, pages 203 
and 204. He said that present margin requirements are 
liberal, and he contested the argument of Mr. Gay and other 
speakers before the Institute that liquidity was all-important. 
He also disagreed with the contention that considerable 
speculative activity is desirable in order to maintain liquidity. 

Mr. Douglas said that the primary concern of the SEC 
is to protect investors and to curb “speculative excesses 
which are so dangerous to our national economy and with 
the injection into these market places of higher standards of 
fiduciary relationships.’”’ A dispatch of July 11 from Char- 
lottesville, Va., to the New York ‘‘Times” quoted from Mr. 
Douglas as follows: 

“Until we approach the problem in that manner and from the viewpoint 
of our total national economy, rather than from the viewpoint of brokers 
and dealers bent on increasing their income, we will never reach a satis- 
factory solution of the problem of attuning the security exchange markets 
to the public interest.’’ 

Defends Federal Financing 

Mr. Douglas also took occasion to defend Federal financing, which had 
been much attacked during the week. He produced figures to show that 
‘“‘we have obtained recovery at a surprisingly low cost."’ 

He said the gross increase of $15,000,000,000 in the public debt under 
the present administration should be offset by assest such as those held 
by the Reconstruction Finance Corporation, bringing the net increase in 
debt down to about $7,500,000,000. In return for the expenditure, he 
said, the national income had increased $20,000,000,000 in the same time. 
Further, he said, the carrying cost of the total debt was $6.50 per capita, 
whereas it was $7.75 in 1924. 

‘‘These simple facts,"’ he said, ‘‘demonstrate very clearly that we have 
spent surprisingly little for what we got in return.’’ 


Margin Trading Discussed 


As to the problems more directly affecting the Exchanges, Mr. Douglas 
said: 

“It can fairly be said that present margin regulations do not impose an 
undue burden upon security buyers. With $5,500 one may purchase 


Chronicle 





367 


securities valued at $10,000, a value about 82% in excess of the funds 


available for the speculation. It is difficult to rationalize a more credit 
extension—to find reason why stock buyers should take greater risks. 

“The purchase of securities on borrowed money is a differenet story. 
Money placed in securities represents savings. ‘The purchase of securites 
on credit is an outright over-saving which may jeopardize true saving, 
since a price decline forces liquidation. 

“A thoughtful student of the subject cannot fail to be impressed with 
the necessity for examination of the hypotheses upon which margin trading 
is based. . .«. « 

As to Brokers and Dealers 


“We have had occasion to study this problem intensively in recent 
months, especially in connection with our study of the segregation of the 
functions of brokers and dealers; recently we submitted a preliminary 
report on that subject to Congress. In that report we recognized the grave 
risk of fundamental conflict of interest existing when one person acts both 
as broker and dealer, i. e., when he acts as as an agent or fiduciary for 
others on the one hand and as a trader for his own account on the other. 

“We do not leave the problem with these admittedly partial solutions. 
We are committed to a continuing and increasingly intensive study of the 
whole problem with a view of moving progressively forward toward the 
objective of high standards of conduct in our security markets. 

‘‘Furthermore, what is this thing called ‘liquidity’ and how important 
to our national economy is it? Liquidity means not only convertibility 
into money but also conversion into money within a reasonable period of 
time and at a price not out of line with that deemed appropriate for the 
particular commodity. The fact that a ready market may exist for a com- 
modity does not necessarily mean that the commodity possesses liquidity, 
for the market price may be so out of line with current conceptions as 
not to provide a price within the limits which are deemed appropriate. 
Some are apt to think of the 1929 stock market as being the form for 
liquidity. But what degree of liquidity was there, for example, in October, 
1929, when New York Stock Exchange listed stocks lost over $15,000,- 
000,000 of value. At that time it would seem that instead of liquidity we 
have evaporation."’ 


—_— — 
—_ 


Governor Landon Maps Farm Policies—Confers with 
George N. Peek and Former Governor Lowden 


Governor Alf M. Landon of Kansas, Republican Presi- 
dential nominee, conferred on July 13 with George N. Peek, 


former Administrator of the Agricultural Adjustment Act, 
with regard to the Republican program for restoring foreign 
trade and for farm relief. Frank O. Lowden, former Governor 
of Illinois, described on July 9 the broad _— of a farm 
program upon which he said that he and Governor Landon 
were in entire agreement. This program emphasized per- 
manent benefits to farmers for soil conservation work, 
additional benefits to family-size farms to conserve the 
Nation’s farm population and keep it from being drawn off 
by the cities, and administration of the conservation program 
by the States, through the State agricultural colleges, with 
the Federal Government supplying funds in the same manner 
that it now allocates grants for highway purposes. 
Governor Landon will be formerly notified of his nomina- 
tion at Topeka, Kan., on July 23, and Colonel Frank Knox, 
Vice-Presidential nominee, will be notified one week latter at 
Chicago. A Topeka dispatch of July 9 to the New York 
‘“‘Times’”’ outlined the tentative farm program as follows: 


Governor Lowden, in telling the press of the accomplishments of the 
conference, stressed the hope that both parties would agree on a permanent 
farm program, and take it our of politics. 

In outlining the ravages of soil erosion, Mr. Lowden quoted an article 
written by Waldemar Kaempffert, science writer of the New York ‘“Times", 
which was based on the booklet, ‘‘Little Waters,’’ issued jointly by the Soil 
Conservation Service, the Resettlement Administration and the Rural 
Electrification Administration of the present Federal administration. 

The participants in the conference today, in addition to Governor Landon 
and Mr. Lowden, were Senator Arthur Capper of Kansas, former Senator 
Otis F. Glenn of Illinois, who is a candidate for re-election; Clifford R. 
Hope, ranking Republican member of the House Committee on Agriculture, 
and R. J. Laubengayer, publisher of The Salina, Kan., Journal and a farm 
leader; former Senator Henry Allen of Kansas, Republican Frank Carlson 
of Kansas and Representative Edith Nourse Rogers of Massachusetts. 

The note of nonpartisanship did not hold throughout the interview, as 
Mr. Lowden pictured Thomas Jefferson arising from his grave to hear 
President Roosevelt's Fourth of July speech at Monticello, and praising 
the speech for its eloquence but wishing that the President had eulogized 
his memory less and followed his philosophies more. 

Mr. Lowden and Senator Glenn arrived this morning, were met at the 
train by Senator Capper and, after a short stay at a hotel, went to the 
luncheon conference at the Executive Mansion. The interview took place 
afterward at the State House. 

Mr. Lowden, looking very hale and hearty despite his seventy-odd years, 
started right into it. 

‘“‘We had a very delightful luncheon,’’ he declared, ‘‘and we discussed 
all sorts of problems, farm problems, and other problems involved. Ap- 
parently Governor Landon and I are in complete accord on the general 
principles of a farm program. 

“It is completely apparent that if Governor Landon is elected he will 
insist on carrying out that program in all respects, and the other pledges 
of the platform as well, because, as far as I can learn, he has been in the 
habit of carrying out his promises, even to balancing the budget, which is the 
supreme test of reliability these days. 

“Of course, we discussed other things, particularly soil erosion. As 
you gentlemen know, I have been a pioneer in erosion control, and, having 
a farm of my own, I first discovered the menace of soil erosion a number of 
years ago. , 

“Most people think erosion is a matter of gullies. Of course, erosion 
causes gullies, but that is the least important part of the damage happening 
to the farms of America. What we call sheet erosion is going on insidiously 
all the time, and it can go on for years, and finally you wake up and find 
the top soil all gone and the land ruined.’’ 

Quotes Figures on Erosion 

Then he quoted figures on erosion from the articles by Mr. Kaempffert 
which, he said, showed a hundred million acres ruined by erosion, another 
hundred million hurt and an equal number threatened. 

‘‘From those figures,’’ he said, ‘‘you can realize what it means if speedy 
and heroic measures are ot taken to combat the erosion that is going on at 
a progressive rate.”’ 
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Townsend Adherents Convene in ‘Cleveland—Attack 
President Roosevelt and Governor Landon—Father 
Coughlin, Rev. Gerald L. K. Smith and Dr. Towns- 
end Act to Support Representative Lemke as 
Presidential Candidate—Chairman Rules Against 


Move 

More than 10,000 delegates from all parts of the United 
States assembled in Cleveland on July 15 for the second 
annual convention of the Old Age Revolving Pension, Ltd., 
the organization founded in 1934 by Dr. Francis E. Towns- 
end. Principal figures at the convention were Dr. Townsend, 
the Rev. L. K. Smith, leader of the Share-Our-Wealth Clubs 
which were founded by the late Senator Huey Long, and the 
Rev. Charles E. Coughlin of Detroit. Dr. Coughlin and the 
Rev. Mr. Smith announced their allegiance to the Townsend 
cause of old-age pensions of $200 a month for all citizens 
above the age of 60, and on July 16 Dr. Coughlin, Rev. Mr. 
Smith and Dr. Townsend agreed to support Representative 
William Lemke’s third party during the coming election; 
on July 16 it was indicated that the delegates favored 
omission of such an endorsement, and instead urged that the 
Townsendites concentrate upon the election of Congressman 
favorable to their cause. Regarding the developments on 
July 17 Associated Press advices from Cleveland said: 

Frank Arbuckle, permanent chairman of the Townsend National Con- 
vention, announced to delegates today that ‘‘any motion or resolution 
having to do with indorsement of a national! political party shall be out of 


order at all times.”’ 
He said he so ruled because ‘‘we have had liberal discussions concerning 


the national political situation,’’ and to ‘‘re-emphasize the fact that this 
convention is non-partisan in its political activities.’’ 

Speakers before the convention attacked both President 
Roosevelt and Governor Landon of Kansas. Delegates 
decided to change the name of their organization to Towns- 
end Recovery Plan. 

A Cleveland dispatch of July 15 to the New York ‘“Times”’ 
described the opening session of the convention in part as 


follows: 

Coatless, dripping with perspiration and holding a Bible in his left hand, 
the Rev. Mr. Smith declared that the assassination of Senator Huey P. 
Long, his political mentor, and the ‘‘persecution’’ of Dr. Townsend by the 
Congressional committee seeking light on the financing of the old-age 


pensions movement, called for ‘‘action.”’ 
He was ready, he declared, to join forces with Dr. Townsend to make 


common cause against President Roosevelt, but he declared he was op- 
posed to their becoming the tail of the kite of any one seeking national 
office. ; 

The Rev. Mr. Smith disclaimed any idea of ‘‘absorbing’’ Dr. Townsend, 
although the best information is that it was he who planted in the elderly 
physician’s mind the idea of creating the Citizens Maximi, those elected 
dignitaries who next year are to take over control of the Townsend 
movement. 

The Rev. Mr. Smith also is generally credited with inspiring Dr. Town- 
send to broaden his movement so that it would appeal to youth as well as 
old age, and change its name from the cumbersome Old Age Revolving 
Pensions, Ltd., to the Townsend Recovery Plan. 

While it is the pian of the hierarchy guiding the movement to avoid 
a definite commitment to any Presidential candidate or party, strong 
pressure is being exerted in some quarters to place the Townsendites in 
the camp of Representative William Lemke and the Rev. Charles E. 
Coughlin’s National Union for Social Justice. 

We also quote from Associated Press Cleveland advices 
of July 16: 

The Rev. Charles E. Coughlin joined political forces with Dr. Francis 
E. Townsend and the Rev. Gerald L. K. Smith today in an address at 


the Townsend national convention. 
The founder of the National Union for Social Justice said before his 


address that he and the leader of the Townsend old age pension plan and 
Mr. Smith, head of the share-the-wealth movement, would stand together. 

When he addressed the Townsend delegates at Public Auditorium, he 
declared that Dr. Townsend had approved the principles of the Union 
party, which Father Coughlin previously had indorsed. 


In its advices from Cleveland on July 16: 

Dr. Francis E. Townsend, and the Rey. Gerald L. K. Smith, agreed 
today to hit the sawdust trail for Representative William Lemke, Union 
party candidate for President, and then hastened to scotch an incipient 
rebellion of the faithful seekers of the millennium and $200 a month. 

Regardless of the feelings of the delegates to the Townsend convention 
here, who want their pensions no matter who is President, Dr. Townsend 
and the Rev. Mr. Smith definitely decided to cast their lot with the Rev. 
Charles E. Coughlin and his third party candidate, and tonight Dr. Town- 
send announced that both he and Mr. Smith would take the hustings with 
Mr. Lemke and the Detroit radio priest. 

A joint speaking tour to Philadelphia, Chicago, St. Louis, New Orleans 
and San Francisco was being worked out, Dr. Townsend said. Wherever 
the four went, he made it clear, they would attack President Roosevelt, the 
New Deal and its ‘‘alien and communistic’’ trend. 

No Merger Planned 

He also explained that the coalition of the share wealthers, the 'Town- 
sendites and the Coughlinites for the immediate emergency of saving the 
country did not imply any permanent amalgamation of their strength or a 
combination of their panaceas for recovery. 


— -- ~~ 


A. F. of L. Executive Council to Hear Charges Against 
Committee for Industrial Organization Aug. 3.— 
Lewis Adherents Accused of Fostering ‘“‘Dual 
Unionism’’—Drive to Enlist Support of Steel 
Workers Continues 

Conflict within the ranks of organized labor will be brought 
into the open on Aug. 3, when John L. Lewis and members 
of his Committee for Industrial Organization will appear 
before the Executive Council of the American Federation of 

Labor to answer formal charges of “‘dual unionism.” The 


Council decided on that action July 15, and the announce- 
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ment was made by William Green, Federation President, and 
opponent of Mr. Lewis in his campaign for industrial union- 
ism. Mr. Lewis declined to comment. Mr. Green said that 
the Council considered the C1O a dual organization competing 
with the Federation. All 12 CIO unions are expected to be 
represented at the hearings on Aug. 3. 

Meanwhile, members of Mr. Lewis’s organization have 
continued their drive to unionize the steel industry, and on 
July 15 Van A. Bittner, western regional director of the 
organizing body, announced that ‘3,000 members of the 
employees’ representation plan” at the Cargegie-Illinois Steel 
Company plant in Chicago “came over in a body to the 
Amalgamated Association of Iron, Steel and Tin Workers.’’ 
He said all 13,000 men employed in the plant would soon 
join his organization. 

A Washington dispatch of July 15 to the New York ‘‘Her- 
ald Tribune”’ deseribed plans for discussing the controversy 
within the A. F. of L. as follows: 

Even as the Council was coming to a desicion, Mr. Lewis and his asso- 
ciates on Labor's Non-Partisan League for the Re-election of President 
Roosevelt were announcing plans for perfecting a permanent organization 
of the labor league as the rallying point for mass participation in political 
campaigns, a radical departure from A, F. of L. policy. 

The A. F. of L. executive council was influenced in its decision, according 
to Mr. Green, by reports of ‘‘developments”’ at a conference late last night 
attended by Mr. Lewis, George M. Harrison, President of the Railway 
Clerks’ Union and a labor spokesman for the President, and Edward F. 
McGrady, Assistant Secretary of Labor. 

Just what the ‘‘developments’’ were Mr. Green refused to say. It was 
these same conferees, however, who were reported to be exerting pressure 
for the Administration to avert a break. Mr. McGrady and Mr. Harrison 
have acted as mediators between the warring factions during the last week 


or ten days. 

Mr. Green said that it had been reported to the Executive Council that 
the developments at last night's conference ‘‘strengthened the hopes of the 
Council that ultimately, perhaps, a basis of agreement might be found.”’ 

He added that between now and August 3 efforts would be made to 
negotiate a settlement with the C. I. O. He hoped, he said, that it would 
be possible to ‘‘prevent further division in the American Federation of Labor 
and to preserve its present solidarity.’’ 

Mr. Lewis, in a jovial mood, having just confirmed a report that a com- 
Pany union of the Carnegie Steel Company numbering 3,000 men had come 
over in a body to the Committee for Industrial Organization, read a press 
bulletin of the A. F. of L.’s action in the C. I. O. controversy and then 
smilingly refused to comment. He said he might make a statement 
tomorrow. 

Formal Charges Drafted 

The formal charges that will be served on the rebel unions were drafted 
and laid before the Council by John P. Frey, head of the metal trades divi- 
sion and the leader of the labor leaders insisting on immediate suspension. 
Grouped under five heads, the allegations boiled down to the charge that 
the Lewis group has set up a dual union in competition with the A. F. of L., 
had fomented insurrection in the labor movement and had violated their 
contract with the A. F. of L., as set forth in their charters. 

Unless an agreement is reached in the meantime the unions allied with 
Lewis will be expected to appear before the A. F. of L. Executive Council 
at the A. F. of L. headquarters here on the appointed day and show cause 
why their charters should not be suspended or revoked. 

It is Mr. Lewis's contention that the A. F. of L. Council lacks the power 
to revoke or suspend a charter, that only the A. F. of L. convention pos- 
sessed that power, but Mr. Green was equally insistent that the constitution 
of the parent labor body was ample warrant for suspension. 


On July 16 assertions that 3,000 company union members 
at the South Chicago plant of the Carnegie-Illinois Steel 
Corporation had gone over in a mass movement to the new 
industrial union sponsored by Mr. Lewis were denied by 
officials of the company, who said only a small group had 
done so. 

According to Pittsburgh advices July 16 to the New York 
“Times,”’ from which the foregoing is quoted, a Carnegie 
official in denying the report said: 

“The Associated Employees Organization, a small independent union of 
about 300 members, not affiliated with either the employees’ representatives 
or the Amalgamated Association of Iron, Steel and Tin Workers, has not 
switched its activities to the amalgamated association. 

“At a Tuesday night meeting of about 300 men, including 30 or 40 out- 
siders, the Associated Employees Union voted to transfer allegiance to the 
amalgamated association. When the chairman of the meeting called for 
signers only 75 men walked up to become amalgamated association mem- 


bers.”’ 
i 


Seven-Week Strike at Portsmouth, Ohio, Plant of 
Wheeling Steel Corp. Ended—Union Wins Recog- 
nition—5,500 Workers Had Been Affected by 
Walkout 

Following the reaching of an agreement on July 11 termi- 
nating a seven-week strike at the Portsmouth, Ohio, plant 
of the Wheeling Steel Corp., production at the plant was 
resumed gradually on July 13 as 800 of the 5,500 workers 
reported for work. It was stated in United Press advices 
from Portsmouth, July 13, that the plant was expected to 
be operating on full schedule by the close of the week. The 
strike was called on May 22 by the Amalgamated Association 
of Iron, Steel and Tin Workers, after demands for wage in- 
creases ranging up to 50% and abolition of 17 departmental 
councils, which the union declared were actually company 
unions, had been refused. The terms of the agreement 
reached on July 11 were summarized in the following advices 

(Associated Press) from Portsmouth, July 12, to the New 

York “Times” of July 13: 

Richard Evans, Chairman of the joint strike committee which negotiated 

a settlement with representatives of the Steel Corp. and Federal conciliators 

in Pittsburgh, said the terms were: 


Full recognition of the union by the company. 
Agreement by the company to enter into negotiations with the union 
within 14 days on wages, hours and conditions. 
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Denial by the company of an erroneous statement that the company 
considered certain members of the union guilty of planning the killing of 
a company guard in a gun battle June 25. 

fey of all employeas on the payroll of the company at the 
time the strike was called. 

Verbal promises by both sides that each will earnestly endeavor to estab- 
ish and maintain friendly relations. 
@ Earl Kalb, Chairman of the Works Council, declared that the depart- 
mental councils would continue to be dealt with by the company in col- 
lective bargaining. 

The grand jury investigation of the slaying of a company guard and 
other acts of violence will proceed. Three union pickets are held by Sheriff 
Arthur Oakes on first degree murder charges resulting from the killing. __ 


Earlier Associated Press advices from Portsmouth—July 11 
—had the following to say regarding the reaching of the agree- 


ment that day: 

John L. Lewis’s Committee on Industrial Organization participated 
actively in negotiations leading to an agreement between company officials 
and members of the Amalgamated Association of Iron, Steel and Tin 
Workers. 

Federal mediators brought about settlement of the dispute, which was 
marked June 23 by the killing of a company guard and the wounding of 
four men during a gun fight at the plant and several bombings and nu- 
merous assaults. . . . 

Fifty-five hundred workers were left idle by the strike. The Amalga- 
mated claimed a membership of 3,500 and a similar number was claimed 
by offieers of department councils. 


Fourth Proposal Accepted 





One of the issues was company recognition of the department councils. 

The Amalgamated, seeking to act as sole bargaining agent for employees, 
charged the corporation with violating an order of the National Labor 
Relations Board instructing the company to abandon recognition of the 
councils. 

Company officials attacked the board's authority to enforce its order. 
The case is pending before the Circuit Court of Appeals. 

Mr. Evans said that the settlement was based on the fourth proposal sub- 
mitted by the company with the approval of Parker F. Wilson, assistant 
to the president. The striking employes had voted by secret ballot last 
night. 

Acceptance of a peace proposal was believed by some steel-industry 
observers to have been motivated by a desire of labor leaders to bring 
peace to the industry before starting the drive to unionize all workers. 


———_~<>___--—_ 


Funeral in New York of Gen. Charles H. Sherrill, 
Former U. S. Ambassador to Turkey Who Died in 
Paris 

Funeral services for Gen. Charles H. Sherrill who died in 

Paris on June 25, were held in New York City, at the Madison 

Avenue Presbyterian Church on July 15. Gen. Sherrill, who 

was United States Ambassador to Turkey in 1932-33, died 

of heart disease. He was 69 years of age. Gen. Sherrill’s 
body was brought to this country on the Normandie, which 
left Havre July 7. Two special committees of the Chamber 
of Commerce of the State of New York of which Gen. Sher- 
rill was a member, represented the Chamber at the funeral 
services held in New York. Gen. Sherrill had been chairman 
of the Aviation Committee since 1930 and was also active 
in the work of the National Defense Committee. He had 
also served as the American member of the International 


Olympic Committee. 
Ge 


Death of Col. J. Franklin McFadden, Retired Cotton 
Merchant of Philadelphia 


Col. J. Franklin MeF adden, a retired cotton merchant of 
Philadelphia, died at his summer home at Nantucket, Mass. 
on July 15. From the Philadelphia ‘‘Record’’ of July 16 we 
quote: 

Col. McFadden was born in Philadelphia 73 years ago, a member of an 
old Philadelphia family. He was graduated from the University of Penn- 
sylvania and entered the cotton business. 

He was a member of the cotton firm of George H. McFadden & Brother, 
with offices here and in New York, and later of the firm of McFadden & 
Sands. He retired from active business in 1926. 

As head of the Red Cross Chapter for nearly a decade, Col. McFadden 
was active in membership drives and in directing relief and other work of 
the organization. During recent years he also was honorary consul for 
Japan here. 

— oS 


Secretary of Commerce Roper and Senator Wagner 
Depart for Vacations in Europe—Study of Trans- 
portation in England Planned by Secretary— 
Latter to Make Study of Housing 


Daniel C. Roper, Secretary of Commerce, departed for 
England on July 15 on board the Manhattan of the United 


States Lines for a vacation. The Secretary will meet Mrs. 
Roper in London; Mrs. Roper sailed for England last week 
with William Alexander Julian, Treasurer of the United 
States and h’s wife. As noted in our issue of July 11, page 
209, the party, upon the arrival of Secretary Roper, will be 
presented to King Edwasd. Prior to his departure on July 
15, the Secretary said that “although it is a holiday, I shall 
manage to make a study of air, railroad and bus transpor- 
tation in England, especially air.’’ 

Also sailing for Europe this week was United States Senator 
Robert F. Wagner, of New York, who sailed on July 11 on 
the French liner Champlain. The Senator plans to remain 
abroad a month, and although really on a vacation trip he 
will make a survey of housing problems in Ireland and 
England. 
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Arrival in New York of Montagu Norman, Governor of 
Bank of England—Says England Doesn’t Want 
Gold Which Has Come to United States—Com- 
ments on New Reserve Requirements of Governors 
of Federal Reserve System—Plans to Visit Maine 


Montagu Norman, Governor of the Bank of England, 
whose departure from Southampton on July 10, was noted 


in our July 11 issue, page 209, arrived in New York on 
July 15 on the North German Lloyd liner Bremen. Advised 
upon his arrival of the increase of 50% in the reserve re- 

uirements of member banks, announced by the Board of 

overnors of the Federal Reserve System, Mr. Norman ac- 
cording to the New York “Journal of Commerce,” said he 
thought the move must have been the right thing to do or 
the Reserve Board would not have done it, but he indicated 
his feeling that the step taken in the direction of credit 
control was “highly experimental.” 

In the New York “Times” of July 16 he was quoted as 
follows: 


Mr. Morman said he would spend two days in Mew York and then go 
to Bar Harbor, Me., for a rest of eight or ten days before returning to 
London. He was told about newspaper reports that he would confer with 
President Roosevelt, but he shrugged his shoulders and said he had plans 
only to see George L. Harrison, President of the Federal Reserve Bank here. 


Says We Can Keep Gold 

Asked if there was any movement abroad toward currency stabilization, 
he replied: ‘I haven’t any idea,’’ and when asked if he anticipated that 
some of the gold that flowed to the United States in the last year would 
return to Europe on an ebb tide, he replied: ‘‘I hope not. You can keepit, 
We had all the trouble digging it out of the ground, but you can keep 
it. Wedon't wantit. You are too rich over here, but you can keep your 
gold.”’ 

He said he did not expect that he would have any talks with American 
financial leaders or Government officials on the question of stabilization, 
adding that ‘‘they never talk to me about important things.”’ 

The building program in England continues, and heavy industries have 
improved, although not as much as in the United States, he said. 

A question about the money being spent in England on armaments 
and military improvements brought from Mr. Norman the statement 
that English arms building was below normal. 





Not Worried Over Armament 

‘Financial circles are not worried about arms expenditures as far as 
I know,” hesaid. ‘In fact there is no undue spending and our armaments 
program is below normal. The supplementary votes necessary to authorize 
expenditures have not been taken and it may be from a year to 18 months 
before there can be any such spending. We must take up the slack first 
and then we have to catch up.’’ 

He said, however, that the question of money was not hampering the 
arms program. 

“Is England worried about the so-called ‘menace’ of an extensively 
armed Germany ?’’ he was asked. 

‘“‘Not where I am,” he replied, explaining that he meant financial circles. 
“After all,”’ he added with a smile, ‘‘I’m traveling on a German ship.” 


Governor Norman visited Governor Harrison at the New 
York Reserve Bank on July 15. 


i 


Third Annual Convention of National Security Traders 
Association to Be Held in Los Angeles, Aug. 4 to 
—David Saperstein, of SEC, to Speak 

David Saperstein, director of the Trading and Exchange 

Division of the Securities and Exchange Commission, is 

scheduled to head the program for the business sessions 

of the third annual convetion of the National Security 

Traders Association, to be held at the Biltmore, in Los 

Angeles, Calif., Aug. 4, 5ard6. The theme of the discussions 

will be the problems of the over-the-counter securities trading 

business, which is now the subject of pending Federal 
legislation. The trading and exchange division of the 

S. E. C., which Saperstein heads, has the general responsi- 

bility for such problems. Nearly 1,000 members of the 

National Security Traders Association are expected to attend 

the convention. Delegates will represent the most active 

over-the-counter trading houses from 27 major financial 
centers of the United States. 


—_— 
—_- 


Report of Operations of RFC Feb. 2, 1932 to June 30, 
1936—$11,052,028,161 of Loans Authorized During 
Period—$1,112,853,571 Canceled—-Expenditures for 
Activities of Corporation Totaled $6,230,175,750 


A report issued on July 9 by Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation, shows that author- 
izations and commitments of the Corporation in the recovery 
program to June 30, including disbursements of $760,- 
156,827 to other governmental agencies and $1,799,980,169 for 
relief, have been $11,052,028,161. Of this sum, the report 
states, $1,112,853,571 has been canceled and $989,394,639 
remains available to the borrowers and to banks in the pur- 
chase of preferred stock and capital notes. The relief dis- 
bursements include $299,984,999 advanced directly to States 
by the Corporation, $499,995,170 to the States upon certifica- 
tion of the Federal Emergency Relief Administrator, $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act, 1935, 
and $500,000,000 under the provisions of the Emergency Re- 
lief Appropriation Act, 1935. Of the total disbursements, 
according to the report, $6,230,175,750 was expended for 
activities of the Corporation other than advances to govern- 
mental agencies and for relief, and of this sum $3,873,- 
815,759, or approximately 62%, has been repaid. The fol- 
lowing is from the report: 
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668,672. Of this amount $433,256,690 was withdrawn or canceled, $74,- 
787,778 remains available to the borrowers, and $1,955,624,204 was dis- 
bursed. Of this latter amount $1,695,861,093, or 87%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,729 banks and trust companies aggregating 
$1,270,057,864 and 1,121 loans were authorized in the amount of $25,- 
222,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,853 banks and trust companies 
of $1,295,280,619. $110,003,386 of this was canceled or withdrawn and 
$119,261,230 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,683 closed 
banks aggregating $1,224,911,048; $252,903,411 of this amount was can- 
celed or withdrawn and $70,377,472 remains available to the borrowers ; 
$901,630,165 was disbursed and $759,999,194 has been repaid. 

Loans have been authorized to refinance 596 drainage, levee and irriga- 
tion districts aggregating $127,885,365, of which $6,195,769 was with- 
drawn or canceled and $65,381,481 remains available to the borrowers. 
$56,308,115 was disbursed. 

One hundred and sixty-two loans, aggregating $16,347,275, have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program; $10,- 
720,440 of this amount was withdrawn or canceled, $5,626,835 was dis- 
bursed and $1,272,405 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,717 loans to industry aggregating $111,624,023; $27,257,753 
of this amount was withdrawn or canceled and $31,102,263 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $17,121,680 of 324 
businesses, $4,539,297 of which was withdrawn or canceled and $7,275,237 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,360 issues of securities having par value of $419,- 
295,434. Of this amount securities having par value of $258,031,259 
were sold at a premium of $8,738,509, but $434,000 were not actually 
paid for and delivered at the close of business June 30, 1936. Securities 
having par value of $27,528,175 purchased from the PWA were subse- 
quently collected at a premium of $25,556.25. Securities having par 
value of $133,736,000 are still held. In addition, the Corporation has 
agreed to purchase at par, to be held and collected or sold at a later date, 
such part of securities having an aggregate par value of $65,050,900 as 
the PWA is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 19382, to June 30, 1936: 
Disbursements Repayments 
Loans under Section 5: 


Banks and trust companies (incl. receivers) ..$1,943,414,750.48 $1,685,127,968.84 
Railroads (including receivers). .-..-.-.----- 497 ,880,572.11 109,448,518.13 
Federal Land banks 353 ,697 ,840 .40 
Mortgage loan companies---.-..-...-------- 199 ,966 ,622.41 
Regional Agricultural Credit corporations - - 173,243 ,640.72 
Building and loan associations (incl. receivers) 112,496,775.69 
Insurance companies ---.-.----.------------- 84,404,830 .36 


116,523,180.02 
89.519.494.76 





Joint Stock Land banks-.--.-------- gpeceewe 15,809,372.29 14,297 ,406.33 
Livestock Credit corporations. -.--...-.--.-- 13,101,598.69 12,167,003 .86 
State funds for insurance of deposits of pub- 
ip cespagdeg_edeeeseneneonreons 13,064,631.18 11,243,117.82 
Federal Intermediate Credit banks.-....--- 9,250,000.00 9,250,000 .00 
Agricultural Credit corporations. --.--..--.--- 5,562,890.94 4,881,590 .92 
Fishing industry - --~---------------------- 3,000.00 10,083 .32 
St ch 96 =o eke eanmanreonhebnes 600,095.79 299 395.63 
Processors or distributors for payment of pro- 
i ES yey en 14,718.06 14,718.06 
Total loans under Section 5.--.-.------- $3,588,975,816.99 $2,770,549,512.49 
Loans to Secretary of Agriculture to purchase 
Cotton... ....----.------------------- 3,300,000 .00 3,300,000.00 
Loads for refinancing drainage, levee and irri- 
SERRE Re 56,308,115.22 194,107.41 
Loans to public school authorities for payment 
ee 22,300,000 .00 22,300,000 .00 


Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $10,373,562 13 and repayments of $828,- 
832.51 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
sins, cniniees de ok ut a cote b ie een aaieinaae whim 

Loans to aid in financing the sale of agricultural 


223,207 ,304.29 52,938,787 .86 


surpluses in foreign markets_.._....------- 20 224,586.66 20,177,690.67 
Loans to industrial and commercial businesses - 58 571,153.13 5,920,520.76 
Loans to mining businesses (Section 14)-----.-- 1,161,000.00 470,000.00 


12,209, 453.31 10,733,124.18 


Loans on assets of closed banks (Section 5e) - - - 
Loans to finance the carrying and orderly 
marketing of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
I aes 
eo ie ene 


453,619,804.44 
133,753,133 .06 


304,072,495 .24 
128,456,056 .99 





rr a Ue cwasenesnese 6,925,985.16 6,925,985.16 

I I as as sins eee aaa aS © | AS, Seas ates 

a Dat He EI eg RI TE 18,403,564.14 16,951,538 .48 
Total loans, exclusive of loans secured 

ry See Oe... xvi 6 bee eeweboes $4,606,395,178.48 $3,342,989,819.24 





Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $20,048,730.00 disbursed and $4,166,- 

828.15 repaid on loans secured by preferred 

Dit dine dudichehnawebv bas maaiadae ees é $1,066,016,003.23 
Purchase of stock of: 

Commodity Credit Corporation. ....-----.- 97 ,000,000.00 

The RFC Mortgage Company... ...------ 10,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000.00 disbursed 

for the purchase of preferred stock) . . .------ 30,375,000.00 


Di thttnennnnihnadseenbeeos satiate died $1,203 ,391,003.23 


$244,311,987.40 


294,384.81 
$244,606,372.21 








Federal Emergency Administration of Public 
Works security transactions. .......-.-.----. $420,389,568.01 $286,219,568.01 


0 ee $6,230,175,749.72 $3,873,815,759.46 











Allocations to Governmental Agencies under 
provisions of existing statutes: 

Secretary of the Treasury to Purchase: 
Capital stock of Home Owners’ Loan Corp. $200,000,000.00 
Capital stock of Federal Home Loan banks 99 342,000.00 

Farm Loan (now Land Bank) Commissioner 


for loans to: 

POTTER oon co cewccceseccasecocccessces 146.600.600.530 +.  ewccccceceo 

Joint Stock Land banks-.-.-....--------. 2,600,000.00  _  -----.---- 
Federal Farm Mortgage Corporation for loans 

60 GAPERGEB. « ccc cceccescccwcccoesccess eee. +.  sséeequcee 
Federal Housing Administrator: 

To create Mutual Mortgage Insur’ce Fund 10,000,000.00 -..--.«----.- 

ee re? Cree... CT eguedeetébousgwe Dee ”§6}§6; lk. e=ewsesaes 
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Disbursements Repayments 
Secretary of Agriculture for crop loans to 
SAPTRSTD CROE). . ccc cocccccecesescssces LIS BeeeOee- ——“ié«é wc 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations. - . -- ----- Geese. - waeewnscce 
Regional Agricultural Credit corporations for: 
purchase of capital stock (including $19,- 
500,000 held in revolving fund)... ~~. -- 44,500,000 .00 
Expenses: 
Prior to May 27, 1933......--------- ie. |. -.semeeséeoes 
Since May 26, 1933.-.-..-..------------ se Ff Ff ee re 
Total allocations to governmental 
OBOMGNGD . «onc ccc ccecccesccccccesce $760,156,827 .06 
For Relief: 


To States directly by Corporation. --.----. $299 984,999.00 
To States on certification of the Federal 

Relief Administrator. .-.-........------ 499 995,170.46 
Under Emergency Appropration Act—1935 500,000 
Under Emergency Relief Appropriation 











AGb-AGEE... oc ccccccccccccwsesesccccce eS eee 

Total for relief. .....---------------- $1,799,980,169.46 $3,570,528 .00 
Interest on notes issued for funds for allocations 

and relief advances. --.-.-.-.-.-.--------------- $18,922,041.42 «= = =§ ....-.-... 

Grand total... .......ccccccccccesee $8,809,234,787.66 $3,877 ,386,287 .46 





The loans authorized and authorizations canceled or 
withdrawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of June 30, 1936) contained in the report: 





Authorizations 
Canceled or 
ee Withdrawn er — 

Aberdeen & Rockfish RR. Co-_.-... a ° ¢heaase 127,000 20 ,500 
Ala., Tenn. & Northern RR. Corp. ae )=3—sé(c ors a 66—l 
Alton iid 9. =o eietieneemee : 8 8€§=6hlt ener 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) .... ss AT 634,757 134,757 
Ashley Drew & Northern Ry. Co... _——— 8 86*eeedne 400 ,000 75,000 
Baltimore & Ohio RR. Co. (note)... 82,125, 000 14,600 82,110,400 12,150,477 
Birmingham & Southeast. RR. Co. RES 41,300 15,050 
Boston & Maine RR-.....-.....--- 7, 569, ———____———— FF 5 es 
Buffalo Union-Carolina RR-.-.-.-...- 53,960 AR = ea Pee 
Carlton & Coast RR. Co_.....-.--- 549,000 13,200 5, 14,153 
Central of Georgia Ry. Co.....-..- ane 8§=«©.easeabe 3,124,319 230,028 
Central RR. Co. of N. J.......--.- 500 ,000 35,702 464,298 464,298 
Chicago & Eastern Illinois oe ol CO O—E> > 5,916,500 155,632 
Chicago & North Western RR. Co. 46,589,133 1,000 46,588,133 4,338,000 
Chicago Gt. Western RR. Co_-..--.. ey 8=—6ss weeese 1,289,000 

Chic. Milw. St. P. & Pac. RR. Co... 15,840,000 500,000 12,020,000 538 
Chic. North Shore & Milw. RR. Co. 1,150,000 3 -...... Le = = §=«=©$*ebetce 
Chicago R. I. & Pac. Ry. Co... .. hl iz__-- De  _\eesees 
Cincinnati Union Terminal Co_-.-- 10, 398, 925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co..-...- 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Ry. Co... 60,000 a >: hah) 35 aren 
Copper Range RR. Co...-........ ae 53,500 53,500 
Denver & Rio Gr. Western RR. Co. 8,300,000 219,000 8,081,000 500 ,000 
Denver & Salt Lake West. RR. Co. 3,182,150 —..... 3,182,150 71,300 
fF 2 FF 16,582,000 4,690 
Eureka-Nevada Ry. Co___.___.--. 3,000 ee 3-9 6 ee 
Florida East Coast Ry. Co. (rec’rs) - 717,075 90,000 FF ER eee 
Fort Smith & Western Ry. Co. 

P+ cnabimoasedtibeeéees Dasa: “estes rn: * ei 
Fredericksburg & Northern Ry.Co - 15,000 a a 
Gainesville Midland Ry. Co. (recs.) 10,539 ee ieee ae 
Galveston Houston & Henderson 

I a ie aac a La )=—ss xmecese BSE 
Georgia & Florida RR. Co. (recs.) .- an” ‘eases es! Ve? A 
Great Northern Ry. Co_...._....-.. 105,432,400 #£=...... 6,000, 6,000 ,000 
Greene County RR. Co_______.--- a. @edpmeit 13,915 7,915 
Gulf Mobile & Northern RR. Co... ne. . cine wae 520, 520,000 
Illinois Central RR. Co__.......- 25,312,667 22,667 17,840,333 90,000 
Lehigh Valley RR. Co_........ .-.- 9, ,000 1, t ssa 
Litchfield & Madison Ry. Co_.__--.- Rta 800 ,000 800 ,000 
Maine Central RR. Co...___.._.. FF ) ae 2,550,000 2,550,000 
Maryland & Pennsylvania RR. Co. ES FRR ae 
Meridian & Bigbee River Ry. Co. 

Ras ree ak eer e 1,729,252 744,252 I 
Minn. St. P. 8.8. M. Ry. Co_..-.-. 6, 843. a — ee 6,843,082 597,211 
Mississippi Export RR. Co_.__._-- 100,000 oneal 100, 62, 
Mo.-Kan.-Tex. RR. Co_..._...-_. oe § eseece 2,300,000 2,300,000 
Missouri Pacific RR. Co. ......... ne: . Gattis See. ~— witewie 
Missouri Southern RR. Co____..-.- SS 99,200 200 
Mobile & Ohio RR. Co_________-_- De cued 785,000 785,000 
Mobile & Ohio RR. Co. (receivers). 1,070,599 -...-- 1,070,599 193,000 
Murfreesboro-Nashville Ry. Co__.- PES 5.000 ST 
New York Central RR. Co_______. EBL aS 27,499,000 15,600,000 
N. Y. Chic. & 8t. L RR. Co...-.... 18,200,000 -_..... 18,200,000 7,330,431 
N.Y. N. H. & Hartford RR. Co... 7,700,000 221 7,699,779 34,200 
Pennsylvania RR. Co____-_____._. 29,500,000 600,000 ; 28,900 ,000 
Pere Marquette Ry. Co... .___.--_- 3,000,000 £...... 3,000,000 3,000,000 
Pioneer & Fayette RR-......_..-. es 10,000 3,000 
Pitts. & W. Va. RR. Co........<-- Se  eamnicm 4,475,207 750,000 
Puget Sound & Cascade Ry. Co_-_-_- 00, i hs 300, 145,897 
St. Louis-San Francisco Ry. Co.... 7,995,175 -..-..- 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (rec’r) _- EL * ©. sécetiee din ee -  oeee 
Sand Springs By. Co... .-<ccccocce ii a 
Southern Pacific Co......-....... 23,200,000 1,200,000 22,000,000 5, ; 
I, ee ~ fpccnes 19,610,000 264,336 
Sumpter Valley Ry. Co____._...-. as 100,000 ' 
Tennessee Central Ry. Co_.....-.. i Mk aa 
Texas Okla. & Eastern RR. Co_.-_- ee. i 
Texas & Pacific Ry. Co___........ SR EREES 700,000 700,000 
Texas South-Eastern RR. Co____-_. 30,000 ieee 30,000 30 ,000 
Teens Bee. GI. awescccncscks 45,000 6,000 39,000 39,000 
St. Louis-Southwestern Ry. Co... . 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers) -.-.--.-- ae )8=—si x man bows a - . Kéemen 
Western Pacific RR. Co......-.... 4,366,000 a 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co-. RR 400,000 50,000 
Wrightsville & Tennille RR... -_--  - sa 22,525 22,525 





Bess 000 cednemacenteseeusnne 615,053,795 6,968,156 497,880,572 109,448,518 


In addition to the above loans authorized, the Corpora- 
tion has approved, in principle, loans in the amount of $36,- 
307,000 upon the performance of specified conditions. 

Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 444% secured note due Aug. 1, 1939, in the amount of $13.- 
490,000 at a discount of 1% equivalent to $134,900. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Two New York Stock Exchange memberships were posted 
for transfer July 16, both at $125,000, unchanged from the 
last previous sale on June 29. 





Arrangements were made July 16 for the sale of a New 
York Curb Exchange membership at $30,000, up $4,000 from 
the previous transaction. 


, 
- 
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A membership on the Chicago Board of Trade sold July 11 
at $4,300, up $400 from the last previous sale. 


vw 





Arrangements were completed July 8 for the sale of a mem- 
bership in the Chicago Stock Exchange at $4,000, off $300 
from the last previous sale. 


At a recent meeting of the board of J. Henry Schroder 
Banking Corp., New York City, John L. Simpson was elected 
Executive Vice-President; Norbert A. Bogdan, Harold A. 
Sutphen and Ernest H. Meili were elected Vice-Presidents; 
and William A. Tucker was elected Treasurer. 

. Henry Schroder Trust Co. made Thomas A. Shields 
Vice-President and Trust Officer; Harold A. Sutphen, Vice- 
President; William A. Tucker, Treasurer; and Henry Bauer, 


Secretary. 


Harvey D. Gibson, President of the Manufacturers Trust 
Co. New York City, announced at the close of business 
July 16, the last day on which stockholders of the trust 
company could exercise their rights to subscribe to the new 
issue of $25,000,000 convertible preferred stock recently 
authorized, that the entire issue had found ready purchasers. 
Mr. Gibson added: 

The Reconstruction Finance Corporation, which had agreed to take up 
any portion of the issue not subscribed for, thereby rendered a great 
service in the matter, but no stock will be tendered to them in connection 
with their underwriting. 

The capital notes of Manufacturers Trust Co. that are now held by the 
RFC will be paid for in full from the proceeds of the sale of the preferred 
stock. 

It is particularly gratifying to note the character of the purchasers. 
Among the subscribers to the new issue are many important institutions 
and individuals who were not previous stockholders and who purchased 
the rights in the open market. This offering has therefore brought to our 
bank many new friends, including many universities and colleges, insur- 
ance companies, endowment funds, savings banks, investment trusts and 


foundations. 
Previous reference to the plan of the trust company to 


offer the new issue of preferred stock was made in our 
issues of June 20, page 4116, and June 138, page 3961. 











The Trust Co. of North America, New York, in its state- 
ment of condition as of June 30, 1936, reports total re- 
sources of $6,402,983, including cash on hand and in banks 
of $1,502,097. demand loans secured by marketable collateral 
of $2,483,488, United States Government and New York 
State securities of $909,340, and commercial discounts and 
other loans of $1,252,826. Deposits on June 30 amounted 
to $5,208,606 and surplus and undivided profits totaled 
$206,695. 

—-—-@------ 

At a meeting of the Executive Committee of the City 
Bank Farmers Trust Co. New York City, held July 13, J. E. 
Morris, an Assistant Secretary, was appointed Assistant 
Vice-President. Mr. Morris came to the trust company from 
the Bank of America at the time of the consolidation in 1931. 
His business experience started with the Franklin Trust 
Co. in 1919, after he was graduated from Polytechnic 
Institute. 


EE 





The Bar Harbor Banking & Trust Co., Bar Harbor, Me., 
on July 1 assumed the deposit liabilities of and acquired 
certain assets of the Lubec Trust & Banking Co. of Lubec, 
Me. The office of the latter will be operated as a branch 
of the Bar Harbor institution. 


vr 





Effective June 29, the Columbus Trust Co. of Newark, 
N. J., assumed the deposit liabilities of and acquired certain 
assets of the Central Bank & Trust Co. of Newark. The 
acquired bank will be operated as a branch of the Columbus 
Trust Co. 


,’ 
vy 


In indicating that the Cumberland National Bank of Fay- 
etteville, N. C., was distributing a fourth dividend to its 
depositors, advices from that place on July 2, printed in 
the Raleigh “News and Observer,” contained the following: 

Robert J. Powell, receiver of the Cumberland National Bank, is paying 
out to depositors a fourth dividend of 12%, amounting to approximately 
$70,000. This payment brings the total of dividends to 75%. The last 
dividend was paid a year ago. 

The cost of the liquidation of the bank to date is about 5%. Dividends 
and offsets to depositors, including the present payment, have totaled 
$708,027.30. 





, 


John G. Callender has been elected Trust Officer of the 
Miners National Bank of Pottsville, Pa., succeeding M. 
Monroe Myers, who heretofore held the dual office of 
Cashier and Trust Officer, and will hereafter devote his 
entire time to the Cashiership. Pottsville advices, appearing 
in “Money & Commerce” of July 11, from which this is 
learned, went on to say: 

Mr. Callender has been associated with the Miners National Bank since 
September, 1935, as Assistant Trust Officer. He is a graduate of the 
University of Pennsylvania Law School and is a member of the Schuylkill 
County Bar Association. 





—__—_<g——_—— 
Henry Kline Weir, of the Pittsburgh offices of the 


National Steel Corp. and a director of the Fidelity Trust 
Co. of Pittsburgh, was elected President of the People’s 
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Bank of Hollidays Cove, W. Va., recently. He succeeds the 
late John ©, Williams, Vice-President of the National Steel 
Corp. and Manager of the Weirton Steel Works, who had 
been head of the institution for some time. In noting Mr. 
Weir’s appointment, “Money and Commerce” of July 4 went 
on to say: 

The new President, who is a son of E. T. Weir, Chairman of the 
National Steel Corp. and President of the Bank of Weirton, Weirton, 
W. Va., has been a director of the bank and is Assistant Treasurer of the 
steel company. He is a graduate of Yale and took post-graduate courses 
at Harvard. 

The People’s Bank of Hollidays Cove has resources of approximately 
$1,250,000. 

The Bank of Gassaway, Gassaway, W. Va., which had 
been operated on a restricted basis since the banking holi- 
day, opened on July 6 on an unrestricted basis, according 
to Charleston, W. Va., advices appearing in “Money and 
Commerce” of July 11, which added: 

George Ward, State Banking Commissioner, said that all details of the 
bank reorganization were completed about two weeks ago and that officials 
had been waiting only for clearing away some formal matters. Deposits 
in the bank will be insured by the Federal Deposit Insurance Corporation. 





- 
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A total payment of $169,063 to approximately 19,000 de- 
positors of two closed Chicago, Illl., banks—the Second 
Northwestern State Bank and the Marquette Park State 
Bank—was announced on July 1 by Edward J. Barrett, 
State Auditor of Illinois. The Chicago “News” of July 1, 
from which this is learned, also said: 

A disbursement of 5%, amounting to $95,031, is being paid to 12,000 
depositors of the Second Northwestern State, bringing the total paid 
up so far to 45%. Preferred claims of $35,960 and bills payable of 
$595,000 also have been met. Two per cent. of the latest payment to 
depositors represents money from the receiver of the stockholders’ liability 
suit and 3% represents funds acquired in the ordinary course of liquidation. 

The Marquette Park State is paying 7,000 depositors 744%, or $74,031, 
bringing the total paid back to depositors so far to 30%. Preferred 
claims of $68,842 and bills payable of $58,333 have been paid. Of the 
latest payment to depositors 144% represents funds from the receiver of 
the stockholders’ liability suit and 6% represents funds borrowed from 
the Reconstruction Finance Corporation. 


-. 
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Walter Kasten, President of the First Wisconsin National 
Bank of Milwaukee, Wis., has announced the promotion of 
William G. Brumder, John 8S. Owen and Joseph W. Simp- 
son Jr. as Vice-Presidents of the institution, and the ad- 
vancement of Philip J. Dreis as an Assistant Cashier, it is 
learned from the “Commercial West” of July 11, which also 
said: 

Mr. Brumder joined the staff March 4, 1930, having previously been 
associated with the Merchants’ & Farmers’ State Bank. He was elected 
Assistant Vice-President in January, 1935. Mr. Owen, formerly purchasing 
agent for the Owen-Oregon Lumber Co., Medford, Wis., became associated 
with the First Wisconsin, Jan. 5, 1929. He was named Assistant Cashier 
in 1930 and advanced to Assistant Vice-President in 1935. Mr. Simpson 
joined the staff of the former Mechanics’ National Bank in 1928. In 
October, 1929, he became Assistant Cashier of the First Wisconsin and was 
elected Assistant Vice-President in 1933. More recently he was made 
head of the bank’s credit department. Mr. Dreis . . is a member 
of the discount and credit department at the Second Ward office of the 
First Wisconsin. Prior to 1929 he was associated with the old American 
National Bank and the former National Bank of Commerce. 


EE 
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Announcement was made on July 2 by Basil I. Peterson, 
Deputy Commissioner of Banking for Wisconsin, in charge 
of the liquidation of the People’s Savings Bank of Sheboy- 
gan and the State Bank of Sheboygan Falls, that a 5% 
dividend was ready for distribution to depositors of the 
respective institutions. Sheboygan advices on July 2 to the 
Milwaukee “Sentinel,” from which this is learned, added: 

Payment of this dividend raises the total paid to People’s Saving Bank 
depositors to 70%, and to the depositors of the Bank of Sheboygan Falls 
to 55%. 











-. 
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From the “Commercial West” of July 4 it is learned that 
effective June 30 the Security State Bank of Waseca, Minn., 
was merged with the Farmers’ National Bank of that place. 
A statement of condition of the Farmers’ National Bank at 
the close of business June 30 revealed deposits of over 
$1,000,000 and combined capital, surplus and undivided 
profits in excess of $100,000. C. W. Spaulding Jr. continues 
as President of the enlarged bank and H. R. Hamlin as 
Cashier. The paper added: 

W. C. Manthey, who has been identified with banking in Waseca for 
the past 20 years, recently as Cashier of the Security State, has been 
elected Assistant Cashier. 


, 
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The Boatmen’s National Bank of St. Louis, St. Louis, Mo., 
at the close of business June 30 shows total resources of 
$50,231,001 as compared with total assets of $52,524,346 at 
the close of business March 4, of which the chief items are: 
Cash and due from banks, $13,238,856 (as against $15,- 
323,495 at the close of business March 4) ; bonds and stocks, 
$25,253,805 (as against $25,375,357), and loans and dis- 
counts, $11,238,248 (as compared with $11,276,686). On the 
debit side of the statement, total deposits are shown as 
$45,938,610 as against $48,292,194 on March 4. The bank’s 
capital ($500,000 preferred stock and $2,000,000 common 
stock) remains unchanged, but surplus and undivided 
profits now stand at $1,050,000 and $380,534, respectively, 
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as against $1,000,000 and $368,693, respectively, on March 4, 
Tom K. Smith is President. 





The First National Bank of Denver, Colo., in its condition 
statement as at the close of business June 30, shows total 
deposits of $58,645,689 as compared with $55,724,018 on 
March 4, and total assets of $63,159,434 as against $60,- 
058,492 on the earlier date. Resources in the current report 
include United States bonds and United States certificates 
of indebtedness, due from Federal Reserve Bank and cash 
on hand and due from banks totaling $48,147,876 as com- 
pared with $46,922,316 on March 4. The bank’s capital and 
surplus, at $1,500,000 each, remain unchanged, but undivided 
profits have decreased to $870,145 from $879,233 on 
March 4. Gerald Hughes is Chairman of the Board of 
Directors and John Evans, President. 





_ 


BE. O. Jenkins, heretofore a Vice-President of the First 
National Bank of Great Falls, Mont., has been elected Presi- 
dent of the institution to succeed W. H. Hoover, resigned, 
and took over his new office on July 1. Mr. Hoover, the 
retiring President, has been appointed Western general 
counsel for the Anaconda Copner Mining Co. In noting this, 
the “Commercial West” of July 4 said: 

The bank observed its fiftieth anniversary Wednesday (July 1), com- 
bining the elevation of Mr. Jenkins and the fiftieth anniversary in a 
celebration in which open house was held for the community. Mr. Jenkins 
has been with the bank about two years, but has been in the banking 
business in Montana since 1918, having been Vice-President from 1926 to 
1932 of the Midland National at Billings. 


ae 
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Bank of America National Trust & Savings Association, 
San Francisco, Calif., on July 10 was authorized by the 
Comptroller of the Currency to maintain a branch in the 
Town of Fallbrook, Calif. 


- 
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The statement of condition of the Security-First National 
Bank of Los Angeles, Los Angeles, Calif., as of June 30, 
shows total deposits of $541,396,525, as compared with total 
deposits of $519,710,919 on March 4, and total resources of 
$610,630,178, as compared with $586,856,629 on the earlier 
date. Assets in the current statement include cash and due 
from banks of $111,595,582 (as against $88,787,715 on 
March 4): U. S. securities, State and municipal securities, 
stock in Fed. Res. Bank, and other bonds and securities, 
aggregating $218,191,514 (as against a total of $221,093,362 
for the same items on March 4) and loans and discounts of 
$243,389,310 (against $241,237,518). On the debit side of 
the statement, the capital structure of the institution at 
$48,000,000 (consisting of $11,500,000 preferred stock, $24,- 
000,000 common stock, $10,500,000 surplus and $2,000,000 
undivided profits) remains unchanged, but reserves for 
interest, taxes, dividends, contingencies, etc., have fallen to 
$15,704,995 from $15,926,091. J. F. Sartori is Chairman of 
the Managing Committee; Henry M. Robinson, Chairman 
of the Board, and G. M. Wallace, President. 


wv 








The statement of condition of the Westminster Bank, Ltd. 
(head office London), as of June 30 shows total resources 
of £398,774,861, of which the principal items are: Advances 
to customers and other accounts, £126,511,021; investments, 
£106,358,592; bills discounted, £55,615,569; coin, Bank of 
England notes, and balances with the Bank of England, 
£37,669,043 ; money at call and short notice, £29,006,577, and 
liabilities of customers for acceptances, endorsements, &c., 
as per contra, £23,704,847. On the liabilities side of the 
statement, current, deposit, and other accounts are given 
at £356,416,370, and liabilities for acceptances, endorse- 
ments, &¢c., as per contra, at £23,704,847. The bank’s paid-up 
capital is £9,820,157 and its reserve fund of like amount. 

The directors of the institution have declared an interim 
dividend of 9% for the half-year ended June 30 on the £4 
shares, and the maximum dividend of 644% on the £1 shares 
for the same period. The dividends (less income tax) will 
be payable on Aug. 1. 


oe 
vw 


The statement of accounts of Barclays Bank, Ltd., of Lon- 
don, as of June 30, shows total deposits of £414,236,680 as 
against £582,795,860 twelve months ago, and total resources 
of £448,076,677, an increase of over £32,000,000. Cash on 
hand and with the Bank of England amount to £49,130,401; 
balances with other British banks and checks in course of 
collection to £12,721,852; money at call and short notice to 
£23,593,250, and bills discounted to £54,622,408, the last men- 
tioned item representing an increase of more than £10,- 
000,000 over last year’s figures. 

The bank’s investment account figures are also higher by 
about £5,000,000, consisting almost exclusively of securities 
of, or guaranteed by, the British Government amounting to 
£100,473,299 of an aggregate of £110,050,959. Total ad- 
vances are reported as £175,548,442 as compared with £163,- 
266,505 on June 30 last year, acceptances and endorsements 
being £7,751,780 as against £6,942,814 twelve months ago. 
Barclay’s Bank, Ltd., one of the “big five’ English banks, 
recently declared dividends for the half-year at the rate 
of 10% per annum on the A shares and 14% per annum on 
the B and C shares, these rates of dividend being the same 
as those maintained for many years past. 

—_—-—_o-—- 
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The directors of Midland Bank, Ltd. (head office Lon- 
don), announce an interim dividend for the half-year ended 
June 30 at the rate of 16% per annum less income tax, 
payable on July 15. The same rate of dividend was de- 
clared a year ago. 
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Associated Press advices from Rome, Italy, on July 9 
reported that two of the strongest banks in South Italy, 
the Banco di Napoli and Banca Agricola Commercial del 
Mezzogiorno, were merged on that day under the name of 
the former. 








THE CURB EXCHANGE 


Renewed activity in the preferred stocks of the public 
utility group was the outstanding feature of the curb market 
trading this week. There have been a number of new tops 
recorded by some of the more active of trading favorites, 
and while there have also been occasional setbacks due to 
profit taking, the trend of the market has generally pointed 
to higher levels. Specialties have been in good demand at 
higher prices and smaller gains were recorded by the mining 
and metal stocks and oils. 

Curb market prices were fairly firm during the short 
session on Saturday and a number of new tops were recorded 
at the close. Public utilities attracted the most of the 
speculative attention, but substantial buying was also 
apparent among the miscellaneous specialties and oil stocks. 
Mining and metal shares were quiet and the alcohol issues 
showed little change. Niagara Hudson Power reached its 
highest level in years but lost part of its gain. Outstanding 
among the advances registered at the close were Babeock & 
Wileox which climbed upward 7 points to 90, Carolina Power 
& Light $7 pref., 5 points to 101; American Superpower, 2 
pref., 25g points to 50; Commonwealth Edison, 1 point to 
109 14, and General Tire & Rubber, 2 points to 77. 

Profit taking developed during early trading on Monday 
and halted the advance of prices to some extent. Some of 
the recent market leaders slipped off a point or more during 
the irregularity, but came back later in the day. Public 
utilities also dropped but in view of the substantial gains 
during the preceding week, the declines made little impres- 
sion on the list. Technicolor was particularly active and 
improved over a point to 2814, and United Light & Power 
pref. reached its top for the year. Aluminum Co. of America 
was the weak spot and closed at 128 with a loss of 3% points. 
Among the gains were Brill Corp. pref., 3 points to 38: 
Derby Oil & Refining pref., 134 points to 62, and Mangel 
Stores pref., 7 points to 57. 

Increased activity in the public utility section featured 
the dealings on the Curb Exchange on Tuesday. Other 
groups strengthened as the day progressed and some new 
tops and a number of substantial advances were registered 
as the session ended. Mining and metal shares were stronger 
and so were the oil issues. Specialties attracted consider- 
able attention at higher prices. Prominent among the 
stocks closing on the upside were American Superpower pref., 
2 points to 4934; Commonwealth Edison, 234 points to 112 4; 
Margay Oil, 24 points to 1734; Quaker Oats, 24 points to 
124; Newmont Mining, 2 points to 8534, and American 
Manufacturing Co., 2% points to 30. 

Buying of the preferred stocks of the public utility group 
was the feature of the trading on Wednesday. Common- 
wealth Edison was especially active and broke into new high 


ground at 117 with a gain of 41% points. Good advances 
were also registered in other sections of the list during the 
early trading but considerable irregularity developed as the 
day progressed and some of the early gains were canceled 
before the close. The advances included among others, 
Singer Manufacturing Co., 3 points to 350; Sherwin-Williams, 
14 points to 138; Pittsburgh Plate Glass, 114 points to 12214; 
Ainsworth Manufacturing Corp., 2 points to 54; Castle & 
Co., 2% points to 54, and American Superpower pref., 
2 points to 5134. 
_ Prices continued to work higher on Thursday, the most 
important advances concentrating in the public utility 
stocks. There was some buying in the industrial specialties 
and the oil shares were somewhat more active, though both 
specialties and oils moved within a comparatively narrow 
range. ‘There were occasional periods of irregularity during 
the morning trading, but the market steadied as the day 
progressed. New York Telephone pref. was unusually active 
and moved up 3 points to 124 a new top for 1936, Gulf Oil 
of Pennsylvania gained 2 points and Babeock & Wilcox 
moved ahead 14 points to 91 at its top for the day. Flint- 
kote forged ahead 11% points to 3434, Chesebrough Manu- 
facturing Co. was up 2 points to 121 and Ford Motors of 
Canada B surged forward 2% points to 25. 

Trading continued fairly active on Friday, and while the 
gains were not particularly noteworthy, they were fairly 
well scattered through the list. Specialties were in demand 
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and so were the utilities, but the oil shares, mining and 


Carrier Corp. was quite 


active and moved up 14% points to 14%, St. Regis Paper 
pref. gained 514 points at 88% and Aluminum Co. of Am- 
erica moved ahead 1 point to 131%. As compared with 
Friday of last week prices were higher, American Cyanamid 
B closing last night at 3634 against 337% on Friday a week 
ago; American Gas & Electric at 4414 against 4134; Atlas 
Corp. at 1334 against 1234; Carrier Corp. at 14% against 
11%; Commonwealth Edison at 115 against 108%; Fisk 
Rubber Corp. at 7 against 5; Ford of Canada A at 20 against 
1914; Humble Oil (New) at 6754 against 6434; New Jersey 
Zine at 79 against 77, Newmont Mining Corp. at 86% 
against 8334; New York Telephone pref. (614) at 122 against 
121; Sherwin Williams Co. at 137 against 136)4 and Stand- 
ard Oil of Kentucky at 18%4 against 17%4. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
July 17 1936 Shares) Domestic Government| Corporate Total 

BasturGay ..«ccccoce 230,500} $1,218,000 $49,000 $19,000} $1,286,000 
Dt «~sesaaeeens 305,505} 2,096,000 135,000 21,000} 2,252,000 
Dt. casaceennn 377,905] 2,882,000 36,000 31,000} 2,949,000 
Wednesday......-.. 401,505) 2,767,000 50,000 26,000; 2,843,000 
y IR pale ee 333,635] 2,332,000 64,000 51,000} 2,447,000 
EE EES 359,285} 2,109,000 33,000 20,000; 2,162,000 

7.0 ee 2,008 ,335'$13,404,000 $367,000 £168 ,000'$13,939,000 

Sales at Week Ended July 17 Jan. 1 to July 17 
New York Curb 
Erchange 1936 1935 1936 1935 
Stocks—No..of shares. 2,008 335 1,098,930 79,255,484 27,979,678 
Bonds 

EE SE $13,404,000} $20,225,000 $496,339 ,000 $674,991,000 
Foreign government - . 367, 299, 11,005,000 9,541,000 
Foreign corporate - - . ~~ 168,000 271,000 7,470,000 7,038, 

a aes $13,939,000! $20,795,000! $514,814,000! $691,570,000 
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commercial banks in all parts of the world. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 11, 1936, TO JULY 17, 1936, INCLUSIVE 





| 


Noon Buying Rate for Cable Transfers in New York 
Value in Untted States M oney 





Country and Monetary 
Unt 



































July 11! July 13 | July 14 | July 15 | July 16 | July 17 
Europe— $ $ $ x $ $ 
Austria, schilling..... 188400* .188383* .188366* .188480*) .188500*| .188500* 
Belgium, belga...-..-. 169169 | .169175 | .169226 | .169234 | .169103 | .169101 
Bulgaria, lev.._....- .012950* .012825* .012875*) .012875*| .012825*) .012825* 
Czecjoslo’kia, koruna .041510 | .041512 | .041526 | .041564 | .041555 | .041550 
Denmark, krone_..-- 224433 | .224383 | .224372 | .224362 | .224383 | .224375 
England, pound sterl’g 5.028166 5.027458 5.026291 '5.026125 |5.027041 |5.027166 
Finland, ae | 022125 | .022115 | .022112 | .022125 | .022100 | .022106 
France, franc_.._.... 066104 | .066160 | .066246 | .066302 | .066310 | .066292 
Germany, reichsmark.| .403253 | .403269 | .403400 | .403650 | .403707 | .403607 
, drachma....- 009393 | .009381 | .009400 | .009412 | .009387 | .009400 
Holland, guilder._... . 680821 | .681010 , .681864 | .681900 , .681535 | .681414 
Hungary, pengo-.-.-_- 295050* .295000* .294900* .294950*) .295050*) .295100* 
Italy, lira......-....| 078800 | .078858 | .078891 | .078908 | .078933 | .078950 
Norway, krone...... | .252575 | .252583 | .252558 | .252513 | .252591 | .252562 
Poland, zloty_....... | .189325* .189250*, .188925*| .188800*| .189125*| .189250* 
Portugal, escudo_.... 045700 | .045655 | .045477 | .045643 | .045656 | .045515 
Rumania, leu........ | 007300 | .007266 | .007266 | .007266 | .007266 | .007266 
Spain, peseta........ 137028 | .137075 | .137217 | .137325 | .137380 | .137371 
Sweden, krona..___.. | 259204 | .259195 | .259120 | .259131 | .259179 | .259162 
Switzerland, franc...) .327085 | .827192 | .827475 | .327542 | .3827585 | .327482 
Yugoslavia, _...| .023037 | .023006 | .023050 | .023000 | .023000 | |023000 
Asia— | | 
China— | 
Chefoo (yuan) dol’r, .299416 | .299416 | .299416 | .299416 | .299416 | .299416 
Hankow(yuan) dol’r, .299583 | .299583 | .299583 | .299583 | .299583 | .299583 
hai (yuan) dol .299583 | .299583 | .299583 | .299583 | .299583 | .299583 
Tientsin(yuan) dol’r .299583 | .299583 | .299583 | .299583 | .299583 | .299583 
Hongkong, dollar..| .323625 | .323833 | .323833 | .323833 | .323833 | .323625 
India, rupee......... .378955 | .379145 | .379265 | .379265 | .379015 | .379285 
SN .293550 | .293572 | .293532 | .293350 | .293432 | .293302 
Singapore (S. 8.) dol’r, .588875 | .588875 | .589187 | .588875 | .589437 | .589187 
Australasia— 
Australia, pound.-.-__- 4.005187 * 4.005187 *'4.006000 |4.004500 *!4.006500 * 4.006500 * 
Now Sealand, pound _'4.036125* 4.036625*'4.036875 '4.035500 *|4.037500* 4.037250* 
ca— | 
South Africa, pound. .'4.976666* 4.973125*/4.975208 4.973958" 4.974479*'4.975104* 
North America— | 
Canada, dollar... -..-. 998997 | .999036 | .998736 | .998735 | .998750 | .998945 
Cuba, peso._........ 999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso. ....__- 277750 | .277625 | .277750 | .277625 | .277625 | .277625 
Newfoundland, dollar, .996437 | .996700 | .996187 | .996125 | .996250 | .996437 
South America— | 
entina, peso.....- | ,835225*| .335260*| .335125*, .335080* .335160*| .335160* 
Brazil, milreis....... _ .086300*) .086390* .086300*| .086300* .086300*| .085000* 
YY =e 050950*| .050950*) .050950* .050950*| .050750* .050950* 
Colombia, peso... --.- _ .5669000*) .569000*, .569000* .569000*| .569000*| .569000* 
Uruguay, peso......- | .800000*| .800000* .796875*, .796875*| .800000*| .796875* 








* Nominal rates; firm rates not available. 
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THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


July 11 July 13 July 14 July 15 July 16 July 17 
Francs Francs Francs Francs Francs 


Banque de Paris et Des Pays Bas 
Banque de l'Union Parisienne. . 
Canadian Pacific 





g 


Energie Electrique du Littoral. . 
Kuhbimann..... ee 


a 0 © emsdieenents 
Lyon 





* Ex-dividend. 


Holi- 
day 


Holi- 
day 








Francs 
6,100 aint suede 
740 710 obus 
279 278 we a 
196 202 205 
19,700 19,700 19,700 
698 6 sees 
960 
347 347 coed 
734 730 iein 
120 120 120 
152 143 need 
390 393 enti 
1,200 1,200 1,220 
1,040 910 + 1,010 
270 255 sment 
502 505 nou 
476 475 ime 
780 770 790 
692 677 ivend 
658 670 a 
358 352 352 
20 18 _— 
1,059 1,046 aes 
68.70 68.60 69.25 
67.50 67.70 68.30 
67.10 67.20 68.00 
73.30 71.40* 72.30 
72.25 73.20 73.30 
90.70 90.90 91.40 
2,670 2,740 2,750 
1,153 1,155 ste 
935 902 me 
38 37 37 
100 101 sabe 
1,038 1,000 shape 
518 518 sion 
66 67 = 
344 328 ininile 
41 40 abhne 


THE BERLIN STOCKJ[ EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Allgemeine Elektrizi 

Berliner Handels-Gesellischaft 
Berliner Kraft u. Licht (8%) 
Commerz’und Privat-Bank A. 


Deutsche Erdoel (4%) 


July July July July July July 
ll 13 14 15 16 17 





Per Cent of Par 





coe SF 37 
eo-122 123 
---156 156 
woe 95 95 
-22122 121 

97 
ooo 130 

123 
soe OF 98 
---168 169 
---144 144 
oo- 144 8145 
eee 4&4 14 
---110 £110 
ese 16 14 
---195 197 
---182 182 
---202 202 








37 37 37 
123. 123 = 121 
156 157 ~ = 158 

96 96 98 
120 120 #4119 

97 98 100 
133 135 135 
123. 123 123 

98 98 100 
172 +171 ~= #« i17!1 
145 144 143 
145 146 145 

14 14 14 
lll 110 #109 

15 16 16 
198 197 #196 
——- oes ae 
182 182 183 
203 203 205 


COURSE OF BANK CLEARINGS 
Bank clearings this week will show a decrease compared 


with a year ago. 


38 
122 
156 
100 
119 
100 
134 
123 
100 
170 


Preliminary figures compiled by us, based 


upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 18), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 4.0% below 
those for the corresponding week last year.__Our preliminary 
total stands at $5,973,100,700, against $6,224,643,912 for 


the same week in 1935. 


week ended Friday of 15.8%. 


for the week follows: 


At this center there is a loss for the 
Our comparative summary 


























Clearings—Returns by Telegraph Per 

Week Ending July 18 1936 1935 Cent 
a. a htektle «oes nipinaeae $2,787,242,574 | $3,313,121,792 | —15.8 
a nn 257 ,223,284 213,191,873 | +20.7 
PRs. «oe cee oe seodeubdééisbnte 309,000,000 277 ,000 ,000 +11.6 
A RE ee Se pay See 200,117,000 213,000,000 —6§.0 
tt...  mesdenbosetonedeodind 109,659,636 84,032,439 | +30.5 
th... cine edimitbepapebutiteedian , ' 71,700,000 | +18.3 
tt Pi... ctedibdsbeowamebae 126,644,000 113,423,000 | +11.7 
REE SE ET pnp 5 110,255,612 82,189,009 | +34.1 
AS Pes aes Gnee, eanee 89,511,576 67,777,820 | +32.1 
INS «ic aid nn engine hibesatns oagiicein 78,509,572 62,174,635 | +26.3 
Dd) namesendactadmaubandtewes 55,986,223 51,586,239 +8.5 
DT... .« cuietnniaitinn teawad 30,942,000 23,033,000 | +34.3 
Twelve cities, 5 days.........--<«<«- .$4,239,891,477 | $4,572,229,807 —7.3 
CO. BOs, ccccdeconcséses 37,692,440 626,393,220 | +17.8 
Total all cities, 5 days............-. $4,977,583,917 | $5,198,623,027 —4.3 
A © Gicnhsansecctanchodeanes 995,516,783 1,026,020,886 —3.0 

Total all cities for week..........-- $5,973,100,700 ' $6,224,643,912 —4. 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 11. 
For that week there was an increase of 9.7%, the aggregate 
of clearings for the whole country having amounted to 
$6,104,502 ,302, against $5,564,246,197 in the same week 
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in 1935. Outside of this city there was an increase of 
22.5%, the bank clearings at this center having recorded Cineretis tn Wem Enees vuny At 
a gain of only 1.9%. We group the cities according to the Inc. or} 
Federal Reserve districts in which they are located, and 1936 1935 ives 1933 
from this it appears that in the New York Reserve District $ % s s 
(including this city) the totals show an improvement of Seventh Feder |istrict—Chic|ago— 
2.2%, in the Boston Reserve District of 21.9%, and in the ea te + 90,547.°775 +21. 65,997 481 45,919,801 
Philadelphia Reserve District of 17.5%. he Cleveland Grand Rapids. '030,149] +31. 1,834,272} 1,011,160 
Reserve District totals record an expansion of 33.4%, the = imq —_— Wayne erase bat ath sar 710 
en Reserve District totals of 23.9%, and the Atlanta Indianapolis... . 16,526,000 +24. 15,668,000 11,791,000 
, stant : South Bend... 1,818, —20. 769, 474,561 
mate District totals of 32.2 oun the Chicago Reserve Toaeie, 4'368°636| +21.0| 4,212'932| 3,718,551 
olan ~ — eee 2 rik o, in the St. Louis Wis.—Milwaukee 18,315,008) +180 14,081,878) 16, 708,408 
eserve District by 21. and in the Minn i low . Rap a oee) Toe soee athe 
road istrict by %, ~ t ® inneapolis Reserve a Mae 7,664,691| +18. 5,823,895| 4,716,581 
istrict by 9.1%. In the Kansas Cit Reserve District Sioux City.__- 2,879,816] +34. 2,593,289} 2,389,347 
the totals register again of 25.7%, in the Dallas Reserve 1! Bloomington) |, 365,463) | 320'429| 430.1] 239 ae eesl one vee’ ane 
° ° ° M4 . . cago eeecece , , ’ ’ . ’ ’ ’ ’ 
18.8% of 20.2%, and in the San Francisco Reserve District Decatur. =~. , $80,423] 661,864 138. » 980,68 I 589,17 
5D. ‘ SCORES ,347,101 . ‘ : : , 186 ,575,779 
In the following we furnish a summary by Federal R owen» Ee terete Ser 10s| 1.68. 167088 oa 371 
districts: eserve Springfield....| 1,494,106 897,102] +66. 1,467,023 892,271 
‘ SUMMARY OF BANK CLEARINGS Total (18 cities) — 383,365,903) +27.6| 360,107,810} 329,333,568 
Inc.or Eighth Federa|! Reserve Dis|trict—St. Lo| uis— 
Week Ended July 111936} 1936 1935 | Dec.| 1934 1933 Mo.—St. Louis..| 85,200,000] 72,900,000] +16.9| 71,000,000} 67,600,000 
Ky.—Louisville..| 32,546.415| 26,683,747| +22.0] 24,512,072] 21,994,968 
Federal Reserve Dists. $ $ % $ $ Tenn.—Memphis| 15,831,621] 10,705,715] +47.9| 10,933,737} 11,395,489 
Ist Boston ....12 cities) 286,711,019] 235,224,314] +21.9] 205,904,511] 264,346,933 «I. — Jacksonville bet , Sg b ‘ “Siz : a 
Qnd New York..12 “ | 3,638,650,110| 3,560,305,143] +2.2! 3,322,366,982| 3,935,733,716 uincy 608,000 438,000} +38.8 307,000 324,000 
ard Philadelphia 9 * 393,587,054| 334,958,562 +175 309,204,202 257,198,349 #8 , 
e nd... na 299,185,540) 224,302,959) +-33.4 221,182,483 194,649, T * 4 11 +21. 
4th Cleveland... 5 mines MATa oe. saa,4es 94,640,036 otal (4 cities).| 134,186,036] 110,727,462] +21.2) 106,842,809] 101,314,457 
6th Atlanta....10 ‘ 141,562,587} 107,072,081) +-32.2 99,551,350 87,234,547 
7th Chicago ...18 “* 489,021,348; 383,365,903) +-27.6) 360,107,810} 329,333,568 Ninth Federal) Reserve Dis|trict—Minne|apolis— 
8th St.Louis... 4 ‘* | 134,186,036] 110,727,462] +21.2| 106,842,809] 101,314,487 © Minn.—Duluth..| _3,116,205| 2,542,232) +22.6/ 2,441,200) 3,261,893 
Oth Minneapolis 7 ** | 110,030,852] 100,811,215] +9.1| 84,738,446] 89,641,693 Minneapolis...| 73.220,025| 65,271,794] +12.2| 56,878,338] 63,232,510 
10th KansasCity 10 ‘+ | 163,099,769] 129,730,702) +25.7| 120,104,184] 107,067,307 St. Paul_____. 26,410.040| 26,893,411] —1.8| 20,711,810] 18,466,192 
11th Dallas... -. pe 54,988,632 45,763,914) +-20.2 44,769,522 38,034,125 N. Dak.—Fargo-. 2,223,592 2,052,870} +8.3 1,775,109 1,561,152 
12th San Fran_.12 256,276,571) 241,214,142) +15.8, 179,915,840] 176,026,803 © S. D.—Aberdeen 952,894 612,057] +55.7 473,836 473,389 
ont.—Billings - 725,294 578,179] +25.4 484,782 322/489 
rr 110 cities} 6,104,502,302! 5,564,246,197) +9.7| 5,155,413,072] 6,665 Hel 3,382,802, 2,860, 
Outside N. Y. City..--- 2,580,547,317| 2,106,378,560 + 22.5, 1,923,999, 426 sant 00a 008 <aupeaaie ane tin Meine se eaten 
Total (7 cities).| 110,030,852] 100,811, 4,738, 641, 
Canada. .......32 cities’ 454,017,708. _ 330,023,512 +37.6' _328,657,889' 334,302,740 seas wer ee ee 
; We now add our detailed statement showing last week’s ny renth Federal Reserve Dis|trict— Kans|as City 
: 4 : eb.—Fremont-- 132, 100,070} +32.0 119,254 70,652 
igures for each city separately for the four years: Hastings. ____- 238,216 115,807} +5.7 77,998 b 
Lincoln. ----- 43:834.481| 2,300,436 +59.8] 2.479.610 1,915,161 
Week Ended maha______- '011,284 "127,192) +22.9| 27,852'841) 23,078,407 
Retin ati ° vuy 5 Kan.—Topeka...|  2,402'950| 3,157,102] —23.9] 2,164,048] 1,990,766 
go usr cai] sap aeeae] obssetas| 253] bushes «hath as 
1936 1935 Dec. o.—Kan. City , . . ,339| +26.5 . ,879 2,620,567 
tat 1933 St. Joseph....| 3,195,441] 2,966,067, +7.7| 3,305,286] 3,380,246 
rm ee nes Se 
irst Federal |Reserve Dist|rict—Boston|— uedIO....... , 866 : 023 14,995 
Me.—Bangor. . -- ,057 691,494) +25.0 564,212 504,765 
a espear RR SE agp te ee 1,877,386 +17.1 1,728,676 2.014.155 Total (10 cities) 163,099,769 129,730,702 +25.7 120,104,184 107,067,307 
ass.—Boston_.| 246,850,985| 202,356,403] +22.0| 177,542,311] 231,982,485 
Fall River... - 714,915 756, —5. 616. 
Lowell. ....... 381,128 $06°696| +24:3 259,796 276°013 rent Pedeneleeear + aia nat 3408 — . 
New Bedford_- 648,843 749,206] —13.4 554, ex.— Austin... - 354, .048,061) +29. 29,380 693,756 
Springfield.-7|  3,960°450| -3,182'166| +24.5 2 548°771 : aoe eee Dallas__...__- 42'504'017| 34,823,732] +22.1| 33,915,951] 27,611,520 
Worcester-.. - - 2'105,760| 1.708.129] +23.3]  1,562;457} 1.638.191 Fort Worth_- 6.341.373]  5,985.717| +5.9]  6,179,966| 5,486,050 
Conn.—Hartford| 12,280,139] 9,815,746] +25.1|  8,286,311| 9,615,569 Galveston. - -. - 1,583,000} $1,418,000} +11.6) 1,965,000) 1,808,000 
New Haven...| 4,483,650} 3,708,840] +20.9| 3,190,440| 3,975,184 Wichita Falls... = 9877,200) =—§_#720,041) +21.8 ~ > 
R.I—Providence| 10,744,000] 9,572,400) + 12.2 3'461'200| 9’Os7'onn «-«L4-—Shreveport.) 3,205,466] 2,488,404] +28.8} — 1,879,225) 2,434,799 
N.H.—Manches'r} _—_1,478,664 490,199] +196. "507, "683. 
+196.2) 7,081 683,453 Total (5 cities) - 54,988,632) 45,763,914) +20.2| 44,769,522) 38,034,125 
Total (12 cities)| 286,711,019] 235,224,314] +21.9] 205,904,511] 264,346,393 
Second Feder(|al Reserve D\istrict—New| York— 
N.¥.—Albany..|  6,828,035| 7,257,577, —5.9|  6,947,663| 8,284,665 w_L, velfth Federal Reserve Dilstrice San) Branctiece.. 
micshameon "| 1008380 $06°611| +32.4 Sy y- 284,665 — Wash.—Seattle..| 33,135,482] 28,370,105] +16.8| 23,523,632) 20,717,172 
Buffflo.._....| 32,200,000] 28,100,000] +14.6| 27,951,028] 27,244,494 Spokane. - ...- 9,837,000} 8,711,000} +12.9 7,560,000} 4,849,000 
a eteee ia ai] gael ara] “Manatal “aansed ota | oA EBM ag isa] “21S] ao trname| so ter 
amestown..._- 627,905 722,702| —13.1 527,858 357, ——-sortiang. . 049, 173, 278, 60,478 
New York. _ _|3,523,954,985|3,457,867,637| + 1.9/3,231,413,646|3,840 514,962 Utah—S. L. City] 15,195,920) 12,330,743) +23.2) 10,028,734) = 9,186, 107 
Rochester. — '718,073| ' 6,409,680] +36.0|  5,973,697| 6,766,461 Cat 1. Beach.) 4,700,187) 37 oeaer| Lise]  2/811/622| -3/200/253 
yracuse...__- 4,145,523] 3,845,384] +7.8| 3,608, 450, asadena. . - . . 674, 245, 511, 290,253 
Conn.—Stamford| 4,138,036] 2,298,860 boo 2'740;246 3'732'497 Sacramento.-.| 7,450,176] —_ 7,688,929} —3.1)} _ 4,206,336) 4,080,400 
N. J.—Montelair 527.658 5,000] +40.7 ‘000 443/258 — greneane. 1G eee mer tyes: sry ee i oes 
Newark _____- 19,849,789] 15,625,51 Mi 5088. - - .-. 206, 220, 066, 1,530,902 
Nara "| desasteesl Sedan’best cial Se eiae aW’sie'eae Santa Barbara.| 1,573,933] 1,256,541| +25.3| 1,106,955] —«:1, 127,252 
atu 426,560) —-1.0! 25,570,667) 27,316,845 Stockton 2'350,109| 1,410,181] +66.7| 1,381,494] —_1,322/032 
Total (12 cities) |3,638,650,110,3,560,305,143| +-2.2,3,322,356,982/3,935,733,716 rrtcr 19 cites — — : — —— 
ao + 1356, 982/3,935,733,716 Total (12 cities)|_ 256,275,571| 221,214,142] +15.8] 179,915,840] 176,026,893 
r ederal| Reserve Dis|trict— Phila|delphi| a— 
Pa—Altoona.... 886,592 537,063] +-27.8| 316,702 374,934 ger ae etl. 104,502,302|5,564,246,197} +-9.7/5,155,413,072|5,665,097,050 
ehem....| *400,000 a285,338| +40.2 b TRE) - - enone 104,002, 064,246, -719,100,415,072/0,060,097, 
Chester_...__- 369,718 220,859| +67.4 258,222 230,641 : 
Laneaster-----| 1,432,287] 1,002,952) +42'8 $82'52 996/989 Outside New York|2,580,547,317|2,106,378,560| +22.5]1,923,999,426/1,824,582,088 
elphia__- 000; '000| +14.2] 299,000,000] 247,000,000 
Reading ______ 1,380,442|  1,048,460| +31.7|  1,076,114| 1,269,401 
Scranton... _. 2\584,747|  2,002'922} +29.0| 2,017,125] 1,956,989 , 
Wilkes-Barre..|  1.349'041] 1.114985} +21.0|  1.082'821]  1'565/334 Cheans Week Ended July 9 
YOM aan 11,620,277) 1,630,821)  ——0.6| 1,311,694) 1,352,070 SaPORSS Gor es 
N. J.—Trenton__ 164, '401,000| +-244.6| 3,259,000] —2452'000 ms 
452, 1936 1935 Dec. 1934 1933 
Total (9 cities).| 393,587,054 suena +17.5| 309,204,202] 257,198,349 a ; ; % ; ; 
ong Fades Revrve Ditty stand feroey-----—] Jumtutgem sapeeaeg 1) anal ase ae 
rt tear; olga “ Wedd we eo Be ee ee eee Seo 101;: ‘035, 2;751, 103,399,542 
Cincinnati... 58,662,654) 47,479,116 423.6 42 002 157 41,515 ~» 98,988,324] 52,378,821) +89.0) 69,647,780) 57,621,832 
Cleveland. ~~: 87,324'671| 67,873,022 $38.7 66,542,986, 58,134,641 Qe rouver------ 32'046'520| 30°360'387| +7.5| .622'830| 3°050°581 
olumbus..__- 13,996,800| 13,060,2 i ‘761, 6 * TD. ede 2,046, 1360, 5 622, 3,950,581 
Mansfield. ~~. 14431474 1,445/413| —-0.1| 1:108°537| 1.079068 uebee--------- 5,552,730) 4,315,789] +28.7| 4,613,795 4,082,335 
ou st eee b . , . ati: RRA. won owe ’ , ’ ’ ° ’ l, of 2,4 , 
Pa.—-Pittsburgh.| 137,757,941} 94,445,208] +45.9| 102,771,803| 84,484,427 lagna eye MB ro BHR BB re §, 786,705 
° I OO y 9 ’ ’ . ’ ’ 6, ’ 
Total (5 cities).| 299,185,540] 224,302,959] +33.4| 221,182,483] 194,649,036 Vionein 7777777 2'032,833]  1;734;850] 4172) ors.i7i| 1544.32 
sae aces Ianeaneaelt ——ereee Se 
th Federal | Reserve Dist|rict— Richm|jond ee ene ‘ean 823,562 7.9 2,487,375 2,239,315 
W.Va—Hunt'ton| 311,354 144,573|+115.4 164,808 ms | 6G ------ Cierees ‘Seven Vooe) «Saver §6jeemaee 
a.—Norfolk___- ,893,000| 2,249.00 (* 1225, 2,644,789| 3,625,161 
Richmond...| 377465°587| 30476'839| 122.9] 27'404°171| 24°450'828 Brandon ----__ rr erty 563,835) + 29.0 $47,306 25,254 
S.C.—Charleston| 1,183,403] __'988,590| +19.7]  '625,541] — '726,435 © getpbridge....-- povye sva'aual Linil 1.aen'aee te 
Md —Baitimore.| 69,615,075] 57,588,972] +20.9| 54,966,873] 43,307,608 en o-2-- eg ig Be yo 
C.—Washing’n} 25,745,365] 19,321,826] +33.2] 15,309,540] 134791335 rnc 7 (O84 417,731 
009, 479, Brantford. _____- 1,504,471 1,082,208] +39.0 955,48 
Total (6 cities).| 137,213,784] 110,769,800] +23.9| 100,734,933} 84,516,426 ort William... - 923,895 507,788) + 54.6 078,328 516,059 
ea ie dd ays "Medicine Hat "| 330°746| -—«-259/208| +276, 195'808| 202290 
xth Federal | Reserve Dist|rict —Atl — @ fat. -- 9, 6 195,868 202, 
Tenn.—Knoxville| 3,678,025|2,582,857| +42.4| 2,204,008] 3,434,675 +‘ beterborough.. aorcee 4 oo ie te 798,417 741,080 
Nashville... _. 17,108,053] 11,748,407| +45.6| 10;850/030| 9,176,225 Fer Prooke..... o37 000 rt) rye 599,752 517,786 
Ga.—Atlanta --_| 51,500,000] 36,200,000] +42.3| 35,000,000] 31,800,000 *,cnener---...-. 1,256,738 eet ees = hee 08,689 
Augusta... ..- 1,408,478 863,195] +63.2 pI oe RS ey FE i 1 Aes A A at 
a 200, 876,312 36. ‘ cece ; , : 272,171 246, 
via ciaecuinsl 10am Geel 14080 daED On hy ae oeatS2 = Moneton......-- 764,685 713,109] +7.2 647,928 88°13 
931, 3.0} 11,521,000} 10,348,000 131 
Ala.—Birm’ham .| 17,599;177| 15,753,672] +11.7| 14,759/434| 9.856.765 fs, neston.-.--.. 767,207 627,180) + 22.3 589,769 578,309 
Mobile... _... 1,524,277] 1,243,063] +22.6| 948,910] 1,023,827 gnatnam----... epee. rans) tees 432,089, = 478,008 
once”? -* “4 Ne — * er Gerala.......... 571,903 504,992) +13.2 421,419 450,754 
mm Vicksburg... _- 161,710 120,084] +34.7 130,051 93,058  Sudbury.......- 968,125 755,149) +28.2 828,089 554,266 
La.—New Orleans} 32,888,867} 22,753,491| +44.5| 22,547,975] 19,879,789 
,547, 879, Total (32 cities)| 454,017,708 830,023,512) +37.6| 328,657,889] 334,302,740 
Total (10 cities)| 141,552,587| 107,072,081] +32.2} 99,551,350| 87,234,547 
a Not included in totals. b No clearings available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 1 1936: ae 


The Bank of England gold reserve against notes amounted to £216,325,661 
on June 24, as compared with £211,858,583 on the previous Wednesday. 

Further large purchases of bar gold were announced by the Bank, the 
total acquired during the week being £4,785,723. 

In the open market about £1,80u,000 of bar gold was disposed of at the 


daily fixing. Although prices were maintained at a premium over dollar 
parity, that over franc parity tended to decrease with the recovery shown 
by the latter exchange. Yesterday, gold was secured in the open markez 


for shipment to France, the sterling price of gold being fixed on fran 
parity for the first time since the end of August 1935. 
Quotatiens during the week: 


Per Fine E,uivalent Value 

Ounce yf £ Sterling 
Pr SRE SE Os Oh. Fee ee 138s. 7d. . 3.1l2d. 
SUMO BG... cccce Pg oy EL I Pe. 138s. 8d. 128. 3.04d. 
EE od te ns en nosinbécanteae 139s. 94d 12s. 2.90d. 
EE bine nian tineaedhenadun 3 oi d 12s. 2.99d. 
ES tine Kh nh tees adden 13 12s. 3.04d. 
ee ae bn ee ah waitin nhs obt 139s. wiga 12s. 2.64d. 
PE hota ntecdbenoockosn sebeabe s. 
A 138s. 8 od, 12s. 2.96d. 


The following were the United Kingdom imports and exports of gold 


registered from mid-day on June 22 to mid-day on June 29: 








Imports Exports 

British South Africa. --- £1,873,819 United States of America. . £607, 194 
British West Africa. -.- -- + ey RS SRS ee 672 
nana Territory . - en: <M 22,400 
iy nd Oe Ne ad i ain St Oe, .. a no dea oan 2,52 
British I a shiva oiath , Ub ie NG RR RES eae «ee 
Australia - \ geese ei Beene Wee ec occscceccccuc 118,137 
New Zealand._..____.. NO SS ER a ee 2,787 
British Guiama......... 8.814 Other countries... . 434 
frinidad and Tobago. - 6,243 
Netherlands... .......-..- 18,167 
0 APP ae 499,915 
RR ST EG a 21,996 
Switzerland..__..____._. 83,296 
Be 8 OS a Pou 5,026 
Venezuela. catoescd 23,854 
Other countries .______._. 4,652 

£3 238,902 £847 ,O85 


The SS. Ranpura which sailed from Bombay on June 27 carries gold 
to the value of about £353,000. 
fhe Southern Rhodesian gold output for May, 1936 amounted to 68,331 
fine ounces as compared with 68,694 fine ounces for April, 1936 and 62,009 
fine ounces for May, 1935. 
SILVER 


The recovery seen at the end of last week was not maintained and after 
small fluctuations prices receded to 19 7-16d. for cash and 19d. for two 
months’ delivery, quoted yesterday and to-day. 


The lower prices attracted some speculative enquiry and also some buying 


from the Indian Bazaars, but demand from the latter has been less in 
evidence, the decline seen during the week under review being largely due 
to lack of support. The Indian Bazaars were rather inclined to resell and 
there was also reselling by speculators, but sales on China account have 
been only on a small! scale. 

The tone is uncertain and although the present level may not encourage 
sellers, any improvement would seem to depend upon a revival of demand 
from the Indian Bazaars. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on June 22 to mid-day on June 29: 








Imports Exports 
British South Africa -_--—-_-_- £5,334 British India........._... £180,495 
CR. he eee okt a ve =. 9,400 United States of America... 17,800 
CT Ban a eee he 8. Be, Re Re ae) eee ee .700 
Other countries... .......- 348 — Sed dbiadddéielec wile 1 7A 
ES UE eg Oe .750 
Other countries.__.._.__-- 2 303 
£21,251 £206 ,832 
Q@uotations during the week: 
IN LONDON IN NEW YORK 
~Bar Silver per Oz. Std.- 
Cash 2 Mos. (Per Ounce .999 Fine) 
June 25......19%d. ae A UD i as ae 45 cents 
Jume 26...... 195d. 195d. _ OS a i ae ails 45 cents 
June 27. _19 11-16d. op SS ee 60 Rp aQeriaaegne- 45 cents 
June 29_____._ 193d. og SP RE as ah 45 cents 
. @ ‘lair 19 7- -l6d. 19d. EE TT x snes nica kids lel titan 45 cents 
July 1._..._._.19 7-16d. 19d. . Ra Se ctnelgiaty 26: 45 cents 
Average_____ _19.573d. 19.615 


The highest rate of exchange on New York recorded during the period 
from June 25 to July 1 was $5.03 and the lowest $5.01%. 
Statistics for the month of June: 


—Bar Silver per Oz. Sid.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
Highest price _._.._._...20 1-16d. a3 2 -16d. 139s. 
Lowest pDrice...........- 19 7-16d 9led 138s. 3d. 
Mos os. « aaredncounéeha 19.7700d 1979504. 138s. 8.32d. 








ENGLISH FINANCIAL MAR KET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by eable, have been as follows the past week: 


Sat., Mon., Tues ., Wed., Thurs., Fri., 
July 11 July 13 July 14 July 15 July 16 July 17 
Silver, per oz_. 199-16d. 1911-16d. 19%d. 19 4d. 19 11-16d. 19%d. 
Gold, p. fine oz. 1388.8d. 138s.8%4d. 138s.10d. 139s. 138s.lld. 138s.10d. 
Consols, 24%% Holiday 8434 8454 8434 8413-16 84% 
British 344%— 
ae Gish swe Holiday 106% 106% 106% 106% 106% 
British 4° 
1960-90... in dd he Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 


menage on the same days has been: 


Bar N. Y. (for- 

etal a eed deni Closed 44%¢ 4434 44% 44% 44% 
U. 8S. Treasury 450.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


Financial 
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By Adrian H. Muller & Son, New York: 
Shares Stocks 3 per Share 
225 Wilson Marine Works, Inc. (N. Y.), common...................--- $50 lot 
3 The American General Agencies, Inc. (Md.)...........--------------- $500 lot 
200 Union Securities Co. (Wash.), stamped ...................-....-.-.--- $5 lot 

By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
2 First National Bank, Boston, par $1244 -......-.............-------.---- 47 
DE GA. BEDE... crn crn nha n wiesennaetinkiiin b6thememeernbai 13 

100 Berkshire Fine Stenting Associates, yw BOP FERRs co ccecencocoaese 34 

15,000 Gold Circle Consolidated Mines, par $1......-...-.--...--.-..---. . 

Bonds— Per Cent 
$1,000 South Park Building Ist mtge. 644s, April, 1932 (Chicago) --..-..-.-- 4% flat 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
105 Boston & Maine RR., preferred (stamped), G1GD . .cccncocacescnces 5% 
2 Chicago Junction Rys. & Union Stock Yards gi- a; par $100.......... 120 
33 Googall Worsted Co., BaP B50... ccccc ccc ccccccccscccccccssasesescss 78% 
100 Amoskeag Manufacturing, a ie 50c 
DB FORD BEE nc nn ccanedb noe cacacendeesesdvecescéicodssoceseessctens 3% 
3 Columbian National Life Insurance Co., par $100..........-.-.--..-... 81 
40 Western Massachusetts Companies........-...----..-...-.-.-.-.-.-.--- 35% 
16 Bulkley Building Co., 7% preferred, par $100. ...-.-.-.-.--.------------. 10 lot 
10 Springfield Gas Light Co., par $25......-.----.-.-----------.-.------ 15% 
5 Eastern Racing Association, OR, > bs 5 bk Cut dabebeaseduuneeoounceeous 18 
6 Massachusetts & Light Associates, SEI. cco odnbed 6edastneqoesonecené 25% 
44 Massachusetts Utilities Associates, preferred, par $50--...-...--------.--- 3334 

By Barnes & Loflana, Philadelphia: 

Shares Stocks $ per Share 
1,390 H. Belfield Co. as follows: 

500 preferred and 500 common............-......-.....------------ $4,000 lot 

90 preferred and 100 common-.----.-.-..-- oo ewww enn ne cen eneesesee-ees $750 lot 

Dy MOR a ddhtothbbentheoceencenceeeeeeonesonnossnennesennese $150 lot 
300 Pottstown Pipe Products Co., Pottstown, Pa., par $50.....-.---.---.-.-. 32 
10 Bankers Trust Co. of Philadelphia, par $50; 20 Manayunk Trust Co., 

DESROVERR, PG., POP Bbc oc ceccccccccccceccosccsecepannsecatcbennacones "$6 lot 
54 Norris Market, "Ice Mfg. & Cold Storage Co., Philadelphia, Pa........-.. $20 lot 
25 Allied Drug Products Ce. DG., DEP Gbccccccccccsccccceccececaccsonsed $1 lot 
10 Gibson Oil Corp. of Delaware, BD Bibeccacccccccoceketsdsctdacéonuewe $2 lot 
200 Bay State Gas Co., Del., par $60... ncn cnn ccc cc wc cccccccccccce $2 lot 
3 Overbrook National Bank, par $100.....................-------------- $1 lot 
FO TREES, BED Giecavndd co eo 4boanescocecesdenpetigesccoatboncnasen $30 lot 
15 8S. 8. White Dental Mfg Co., capital, par $20_.............-..------.-.-- 15 
50 Land Title Bank & Trust Co., capital, par $5..............-..---.----.-. 5% 
3 1-3 Integrity Trust Co., common, par $10-..............-.-.-.--------.-. 6% 


10 Frankford, Tacony & Holmesburg Street Ry. Co., par $50; 6 65-100 Wilkes- 
Barre & Hazleton Corp., common, no par; 6 65-100 Wilkes-Barre & Hazleton 
Corp., preferred, no par; 30 Wilkes-Barre & Hazleton Ry. Corp., common, 
no par, and 3 Wilkes-Barre & Hazleton RR. Co., 6% preferred, par $100... $2 lot 

2 Fidelity-Philadelphia Trust Co., par $100 390 

5 ema Memorial Park Cemeteries Co., preferred, par $100........-- 6 


‘onds— Per Cent 
$300 B. P.O. E. Philadelphia Lodge No. 2, 6% gen'l mtge, due Oct. 1, 1942..$1 lot 
By A. J. Wright & Co., Buffalo: 


Shares Stocks 
10 Demin Geld WEIR. occcccnnshhhOs6 6b 6 SEOOCwceseescccbconsesssoneons .07 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 








VOLUNTARY LIQUIDATION 


July 6—The First National Bank of Lake Park, Iowa-----.----- 
7 ffective June 23, 1936. Liq. Agent, Ernest McDowell, Lake 
Park, Iowa. Succeeded by Security State Bank, Lake Park, 


Towa. BRANCH AUTHORIZED 


Bank of America National Trust & Savings Association, San 
ee + 1g Calif. Location of me Town of Fallbrook. San Diego 


County, Calif. Certificate No. 1250A 


Amount 
$35,000 








CURRENT NOTICES 





—John R. Hunt, who has been associated with Blyth & Company, Inc. 
for a number of years, has been transferred to the Philadelphia office where 
he will be in charge of the trading department. 

—David Wilson, formerly of Herrick, Heinzelmann & Ripley and more 
recently of Elder & Co., has been appointed manager of the trading depart- 
ment of Hill, Thompson & Co. 

—Hare’s, Ltd., 19 Rector St., New York, has prepared an analysis of 
the effects of the Revenue Act of 1936 on the earnings of banks and in- 
surance companies. 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable|of Record 
Adams-Millis Corp. (quar.).-...-..---------.-- 25c |Aug. IljJuly 24 
A: eee eee $1%¢ Aug. ljJuly 24 
Alaska Packers Assoc. (quar.)--....---------- $2 |Aug. 10\July 31 
Allentown Bethlehem Gas Co. 1% © sh (qu.)..| 87%ec |Aug. 10)July 31 
American Equitable Assur. Co. of N. Y.---.-.--- 2 July 25\July 15 
OT REA ag ee Pe ree er ee eeey 5e |July 25\July 15 
American Investment Co. of Ill., cl. A (qQuar.) — ~~ 50c j|Aug. ljJuly 20 
Coes tp CGRAPUNEEN ) w 6 o = oes cccdastocctacccsce 40c |Sept. ljAug. 1 
American Ke-Insurance Co. .-..-..-....--.---- 75c |Aug. 15\)July 31 
American Sugar Refining Co. (quar.)...---- ae 50c |Oct. 2)Sept. 5 
COG on a's wcicesasecucawees $134 |Oct. 2 sept. 5 
Associated Telep. & Poles. Co., 7% 1st pref-_--_- 49c |Aug. 10)July 15 
a i Cl ache dekd db WW dw oenewn 42c |Aug. 10)July 15 
Atlantic way ET a anit ad aw wares bined $1 |Aug. ljJuly 25 
Baker (J. T.) Chemical, ist pref. (quer.).....«. $1% |July 1jJune 30 
Best & Co. ( SP GEED 6.0 wind Ge sdsewcccwcwen 50c |Aug. 15) July 25 
Biddeford & Saco Water Co. (quar.)_._______- $1% |July 20\July 10 
Bon-Ami, class B siren etitiiweviod dis 50c |Oct. 1/Sept.18 
Brookmire Investors, Inc. (quar.).........--- 6c |July 15i)July 15 
Buckskin National Mining ESS LS: Se RR | ae 
California Packing Corp. (quarterly).________- 37 se Sept. 15|Aug. 31 
Canadian Converters, Ltd By nha! : ie ie 50c |Aug. 15\/July 31 
Canadian Eagle Oil Co., Ltd. a coupon 3. ~~. a. a’. s  *poReeee 
Participating preference, OO Gi SS oe ok r23.88c |July 21)... -.--- 
Carolina Insurance Co. (s-a)............-.___- Oc |Aug. 1 |July 16 
Castle (A. M.) (quarterly).......-.-..--.....- 75c |Aug. 10\July 30 
Chartered Investors, Inc. Sau PR) See eae $1% |Sept. liAug. 1 
equenace! Pare Mfg. Co.,'7% lst pref. (qu.)__.| $1% |Aug 1|July 28 
Onerry Barrel be Es ney dealin pantera 50c |Aug. Ilj/July 20 
in Rl i eile ll a ll a ie $1% ‘Aug. l1'July 20 
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Name of Company 





Chestnut Hill RR. Co. (quar.).......-...--.- 
Cincinnati Milling Machine Co., 6% pref. (qu.) 
City of New York Insurance Co. (S.-a.).....-.-- 
Coast Breweries, Ltd. (quar.).............--.- 
Columbia Pictures Corp., common.........-- 
ne ta wen i Be Le. (SURF) onacesee 

mpressed Indus BGR cécescsouesiasoe 
Oonnecticut Amer. Life Insurance. ...........- 

Light & Power— 





Crown Cork & Seal, Ltd. (quar.).......--.---- 
Delaware & Bound Brook KR. Co. (quar.)....- 
De Mets, Inc., $2.20 preferred ....-..-..--.--.-- 
Domestic Finance Corp., _— (SRP. decosnen 


Simon & Co., Inc., YG, BEG. wcneaces 


Gas Securities, preferred (mo.)..............- 


SE a A Ne AS 


General Development Co_.......-.--..-.-.--.- 
General Foods Uorp. (quar.).........-.------ 
General Hosiery, 7% preferred (quar.).......- 
General Shoe, A & b (quarterly)...-.-.-- donesea 
Globe & Republic Insurance Co... -.........-.-- 
Great Lakes Dredge & Dock Co. (quar.)....-.-- 
Great Western Klectro-Chemical Co.......-..- 


Homestead Fire Insurance Co. (S.-a.)......---- 
anes OO. CRUETRSEEY) on cccowtsesdsa 
Hormel (G. A.) Co. (quarterly)........-.-.-.-.- 
ere 
Horne (Joseph) Co., pref. (quarterly).......-.- 
Houston Light & Power, 7% pref. (quar.)....-.- 
$6 preferred (quarterly)...............---- 
Hum Sr Bik. GUND Jc cccncnncustee 
Hydro-Electric Security Corp.— 


5% preferred B (semi-annual)...........-..- 
Idaho-Maryland Mines Corp. ........-..--.-.-- 
idaho Power, 7 % pref. (quar.).........------- 

56 preferred (quarterly) .......-ccccccsaccs- 
Insurance Certificates, imc.............-.-.... 


insurance Co. of the State of Penna. (s.-a.)..-.. 


inter-City Baking Co., Ltd.................-- 
International Equities Corp., A.......-.--.-.-- 
International Harvester, pref. (quar.).....-..-- 


jJronrite lroner,8% preferred........-.-.---..- 


CAG REGS CEs). cancocuceoescoass 


AES... 4 wonmeecononnet 

I a ee ee 
Knickerbocker Fire Insurance Co. of N.Y .(quar.) 
Lawbeck Corp., 6% pref. (quar.).......------ 
Louisiana & Missouri RR. pref. (s-a).......--- 


Louisiana Power & Light, $6 pref. (quar.)..-.-.-- 


Louisville & Nashville RR_.....------------- 
Lucky Tiger Combination Gold Mining. ~~ ----- 
Macy (R. H.) & Co., Inc. (quar.)............ 


McGraw Electric Oo. (quar.) .............<<<- 


NT 


McIntyre Porcupine Mines (quar.)..---------- 


Merchants & Mirs. Fire Insurance (N. J.).---- 
Mexican Eagle Oil Co., Ltd— 
Ordinary shs. coupon No. 24...........-...- 
Partic. preference coup. No. 32..-.-...------- 
Michigan Seamless Tube. _........-..-.---..- 
Mine Hill & Schuylkill Haven RR. (s.-a.)...-- 


AMtnneapolie-Honey well EE sa. x: emai ghahes te 
(le RRR REE AE Re. RR Se, SS 
Mississippi Power & Light, $6 pref. (quar.)_--- 
i ley lll RS 3.5 Bt RE 
Moody's Investors Service, partic. pref.(quar.) 
Mortgage Corp. of Nova Scotia (quar.)......-. 


Muskegon Motor, class A (special). ..........- 
Muskogee Co., 6% cum. pref. (quar.).......--- 
National Power & Light. «oo cc coc cccccccccsue 
ON $ ERA RELL NEG NN 
Nation Wide Securities Co., tr. ctfs. B....----- 


Newark Telephone Co. (Ohio), 6% pref.(quar.) 
Newberry (J. J.), 5% pref. A (quar.).....---- 
New York Air Brake (resumed) __— ....------- 


New York Fire Insurance Co. (quar.)..-------- 
Nin ick natn eth dite tame. nn aL eee S: 
N ~ a & Honduras Rosario Mining... --.-.-- 
A IRETRIE Sa SD Ta Bak as E T  E  E RE OO RIF 
Nipissing Mines Co., Ltd............---.---- 
North Carolina RR. Co., 7% gtd. stk. (s-a).-.-- 


Noyes (Chas. F.) Co., 6% pref. (quar.)....--- 
NEN IE ON i COTTE PLATTE: 
Onomea Sugar (monthly) .__...._..........---.- 
Oswego & Syracuse RK. (s.-a.).....--------- 
Overseas Securities Co., Inc... .-.--------- 


Owens-Illinois Glass (quar.).............----- 
Pacific Gas & Elec. Co., 6% pref. (quar.)------- 


5} % preferred (quar.) 
Pacific Power & Light Co., 7% pref. (quar.)--- 
$6 preferred (quarterly)..............----- 


GES lglg alate atc 


NSS NE TELE LEIA, 
Peoples National Bank (Brooklyn)_....._---- 
RENE ISG SPE IE a leg ann  aeaeer 
Peoria & bureau Valley RR. (s.-a.)..-..------ 
Pins & NN orthern tf eS a apocereccsers 
ur rewing Co., $3 pref.......---- 

P) mouth Found. A : 


Potomac Electric Power Co., 6% pref. (quar.)-- 
034% preferred (quar.) . . o-oo eee cece ene 
Prentice (G. E.) Mfg. Co. (quar.).._---------- 
Princeton Water Co. (quar.)..........------- 
——_ I 
ESI SE IE LE a RT ae 


x 
Public National Bank & Trust Co. (quar.)_----- 
REE a aS ia a 


pe er eae 
Quebec Power Co., (quarterly)_____________._. 


Quincy Market Cold Storage & Warehouse Co— 
Ee ae er eerie 


Republic Investment Fund, A&B pref. (quar.) 
Reynolds Metals Co. (quar.)......__.__.___.. 

Ce nn nwa a 
Royal Dutch Petroleum Co. (N. Y. shares)___. 
Russell Motor Car Co., Ltd., 7% pref__..____-- 
Saguenay Power, 5% preferred.___________- 
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Per When 
Name of Company Share | Payable 
oo Ee eT erry Tt 50c |Aug. 15 
Shawinigan Water & Power Co. (quar.)....--- 15e |Aug. 15 
Sierra Pacific Electric Co., pref. (quar.)-..--.- $1% jAug. 1 
Signode Steel Strapping (quar.).....---.------ 12\%c j|Aug. 3 
METOG (GUGP.) . . cc cccoccccccccccccceccs oS 746 Aug. 3 
GORE RGD, BAe o a npc concep ge ceccceccccoeces 1 j|Aue. 1 
Smith Agricultural Chemical Co......-------- 12%c |Aug. 1 
6% preferred (quarterly... ...------------- $1% |Aug. 1 
Stein fx) & Co. (QUAP.) 2 ccc ccccccecccccsces 25c |Aug. 14 
Sterling, Inc. (:nitial).........-.------------ 5e |Aug. 3 
Preferred (quarterly) -..------------------ 37 \%c |Aug. 1 
Strawbridge & Clothier Co., 6% pref. (quar.)...| $% Sept. 1/A 
Sun Oil Co. (quarterly). .-.-..----------------- 25c |Sept.15 
Preferred (quarterly) .--.------------------ $1% s. } 
Superior Water, Light & Power, 7 7 pret .(quar.)} $1 July 1 
Syracuse, Binghamton & New York (quar.) --- Aug. 1). 
Tampa Gas Co., 8% pref. (quar.)-.---------- Sept. 1 
7% preferred (quarterly). --...------.------ Sept. 1 
Telephone Bond & Share Co., 7% 1st pref------ Aug. 10}. 
lat $3 preferred............-------<------ Aug. 10). 
Telephone Investment Co. (monthly) ---------- Aug. 1). 
Texas Gulf Sulphur Co. ......--------------- Sept. 15 
Trusteed American Bank Shares, series A ----- July 31 
Union Oil Co. of Calif. (quarterly) ..-.--------- Aug. 10 
United Corp., $3 preferred (quar.)..--------- Oct. 115 
United N. J. RR. & Canal Co_...---- -------- Oct. 10/5 
United Telep. Co. (Kansas) (quar.)..---.----- July 15). 
7% preferred (quarterly) - - --.-------------- July 15 
Utica Gas & Electric Co., 7% pref. (quar.) - --- Aug. 15 ‘oy 
Utilities Stock & Bond Corp., vot. tr. ctfs_-. ~~ -- Aug. 1 18 
Walton (Chas.) & Co.,8% pref. (quar.) ------- Aug. 1 15 
Washington Ry. & Electric Co-....----------- Sept. l/Aug. 15 
5% preferred (quar.)...------------------ Sept. 1 me | 
5% preferred —. oe cc ww ceccesceesccess nec: 1 . 16 
5% preferred (semi-ann.) .-.--------------- sc. | .16 
Western Grocer Co. (Iowa) 7% pref. (8.-a.) ----- July 25 10 


Westland Oil Rovaltyv Co., Inc. (mthly.) - - ~~ --. 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table : 





Name of Company 
Abraham & Straus, lnc., preferred (quarterly) - - 


dams (J. D.) Mfg. Co. (quarterly) -------.-- 
a beat” Second, (quarterly)-.-.-.-.-- 





) 
Alabama Great Southern RR., preferred.-.-.--- 
Alabama Power Co., $5 pref. (quar.)......--- 
a Juneau Gold Mining (quarterly) -~-~-.-.--- 


Alpha Portland Cement. .........--.-------- 

Aluminum Goods Mfg. Co. capital stock. -...-.-- 

Aluminum Manufacturing, Inc. (quarterly) ..-.- 
MOTOGIET . co ooo od ben pcecossecacesoseocecs 
rG preferred fquarserty} jbinedhmeseamecunes 

7% preferred (quarterly 

Amerada Corp. (quar.) hvettealia ici its.tp pth a-chidoied> pa taas 

Amerex Hol rp. 

American Can Co., common (quar.)...-...---- 


A (qu 
—— Pree 5 7% pref. A (quar.)...-. 
() preferred WEP Jocccceeccsoesoesoeececoe 
American Gas & Blectric Co., preferred (quar.)- 
American Hardware Corp. (quar.)........-..-- 
CDORNE « odiuiadanbenabdbeawnsesensceoes 
American Home Products Corp--------------- 
American Ice Co. (J. C., N. J.) preferred. _...-.- 
American Light & St GEE cb nbcameedeee 
Preferred (GQuareeiiy) . «waco ccuccoceccccen- 
American Machine & Foundry Co. common..-.. 
American Mfg. Co. preferred (quar.)...-..----- 
TS FR RAR ET 
American Paper Goods 7% pref. (quar.).....-- 
ee  .  aeeeenenowe 
American Reserve Insurance........-..--.---- 
American Ship Building | ae i ch eel 
American Smelti & Ref 
First preferred (quarterly)--....----------- 
Second preferred (quarterly) .....---.--.----- 
American Thermos Bottle. ........-...-...---.- 
Anaconda Copper Mining Co. -...-..-..--..---- 
Anglo-American Corp. of South Africa, pref. - ~~ 
Anglo lraniap Oil Co. Amer. dep. rec. ord. reg_. 
Anheuser Bush, Inc. (quarterly)-..-.-...--.-.-.---- 
Ee ee ee esecawbenee 
Aes Ck SEE... . . nasdctebcocenmoenant 
Pee rn... ssenneedeatnneebon 
Archer-Daniels-Midland Co. preferred (quar.).. 
Asbestos od preferred (quar.).....-..-..-..- 


3 ee ee 
Associated Telephone Co., Ltd., $14 pref. (qu.) 
Atchison Topeka & Santa Fe..........-....-- 

Preferred (semi-annually) .......-.-.-.---.---- 
Atlantic & Charlotte Air Line Ry. (s.-a.)....--- 
Atlantic Refining, 4% preferred (initial)......- 
Atlas Powder Co., preferred (quar.)....-..---- 
Baldwin Rubber Co. (initial)........--...--.- 
Baltimore American Insurance Co. .....-...--- 

DE i Fei ee ee ee ot ete 
Denes Timeirec eee. | 8... occacecesucesue 
Barnsdall Oil (quarterly)...-..-.----..------- 
Beatty Bros., Ltd., Ist preferred (quar.).....-.- 
Belding-Corticelli, Ltd. (quar.).-.------------ 

CE ee. o oeeetinearooces 
Belding-Heminway (quar.)..-..------------- 
Beneficial Industrial Loan Corp. (quar.).-..-.- 

Preferred series A (quarterly)..-...-----.-. 
niemeas Electric Co. (Quar.)...cccccccccccces 


ES OR SRR eI 2S EO Re 
a 
Blue Ridge Corp. $3 preferred (quar.)........- 
Bloch Bros. Tobacco (quar.)........--------- 

REE TREY, 02 PRISE RY SE 

6% preferred jouer.) Ach ROE File AEE Oh 

6% preferred (quar. 
pp omingdale Bros., pref. (qua?.)..--ccccsc-- 
Bon Ami, class A (quar.) 

Boss Manufacturing Co. common...........-- 
Bower Roller Bearing (quarterly) ....-----..-- 
Briges Manufacturing Co. (quar.)..----------- 

a ee 
British Columbia Telep., 6% preferred (quar.) - - 
Broadway Dept. Stores, Inc., 7% lst pref_-.-.-- 
Brooklyn-Manhattan Transit, preferred (quar.) 

Preferred vanes seddmdagiaes Seah chsetboes 

eo eC OS a eae aren 
Brooklyn Union Gas Co. (quarterly).---.---.-.-- 
Buffalo Ankerite Gold Mines, Ltd. (quar.).-.--.- 


Buffalo Niagara & Eastern Power, lst pf. (qu.) 


Bullock Fund. Inc. (quar.)......-..----- 


a 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
Bullocks, Inc., 5% pref. (initial).............-. $1 Aug. IijJuly 11 nn, . atitn cavwereeagdtewapucwaw 20c jJuly 25\)July 15 
yy Fhe) Oe $14 Anme,- Mesbcuse Em corene Group Assoc. (Boston) (quar.)...... 15c jJuly 31|July 17 
Byes © ackson (quarterly)................... 2 Aug. 15/July 30 nthindaves eleotsocaneeusoweussounsend 10c jJuly 3ijJuly 17 
ASRS AGATE 9 SSE cent POR eae 25c j|Aug. 15/July 30 E um Oapwell (semi-ann.)..............- 25ce | Oct. rs aa 
Calautan Sugar Estates (quarterly)........... 35e |Oct. 1)/Sent.15 Engineers public Service Co., $5 preferred - .--. nes Aug. ljJuly 15 
Cc Power, preferred (quar.)..........-..-. 1% |Aug. ijJuly 15 POEs conscdoncakewewewnesedeanees ef Aug. lijJuly 15 
C ater Service, preferred (quar.)......... 1 Aug. 15/July 31 PORTE 6 20 coc cccccwanccssseseebéedued 80 j|Aug. ijJuly 15 
Canada Northern Power Corp., com. (quar.).--. 3 July 25|June 30 Eppens Smith Co. (semi-ann.).............-- Aug. ljJuly 25 
anada Southern Ry. (semi-annual)--......... $1 Aug. IljJune 26 Erie & . Co. 7% gtd. (quar.)....| 87\%c |Sept. 10j)Aug. 31 
Canadian Bronze Co., -, common (quar.)...| k2 ug. 1 7% guaran A ARIE 87 Kc | Dec. 10/Nov. 
Preferred (quarterly) ................-...... $1 ug. 1 terment a. wibwing winnie Sept. 1/Aug. 31 
Canadian Dredge & Co. (semi ann.)..... Aug. lijJuly 16 Guaran betterment (quar.)...........-- 80c |Dec. 1)/Nov. 
Canadian Industries, Ltd., class A & B (quar.)-. 1 jJJuly 31|June 30 —— ty — me Oe Sl del i ltetimrtreneeinenemnimetipenel $1 |Aug. IljJuly 15a 
Gane de ds Je MOEN. LL cclivicnaeweeonucsmape 75c |jJuly 31jJune 30 uropean & —— Ane Ry. (semi-ann.) -. $274 Oct. 3/Sept.14 
Canadian Investors Corp., Ltd. (quar.)...---- 10¢c jAug. 1}Tuly 17 Ex-coll-O Aircraft & Too 1 Corp ....---.--.---- 15c |Aug. 15)Aug. 1 
Capital City Pregacts SS oonenauubendedeusene 15¢ jJuly 22iJuly 10 Famise OCorp., common. ..........-.-------- 6c j|Aug. ljJuly 28 
Capital Management OCorp................... 25c j|Aug. IljJuly 24 Common cines. ‘A (quarterty) paeereameiammeete 6 i4¢ Oct. 1/Sept. 19 
Ss Co., 5% > ere (quarterly). ...-.-. 31 — 1 Sept. 19 wor “as Corp. $5 pref. (quar.).. a1 pens. 39 Sept. i: 
erred (quarterly) .................. . Sept. preferred (quar.)..............-........-.- Dec. Dec. 
7% preferred (q quarverty) thitTant obegene 1 Jan. 2/)Dec. 20 Farmers & Traders Life Sg (quar.).....-. Oct. 1 ag 10 
Carolina Clinchfield & Ohio mn Se a (quar.)... July 20\|July 10 Federal Knit } Mills Co. ( i Dasiseremienanmenn 62%c |Aug. ljJuly 15 
Stam certificates (quarter ly) petesssceunne $1 July 20jJuly 10 Fibreboard preferred (quarterly) ....| $1 Aug. IlijJuly 16 
Cedar Rapids Monutacsunns & Power ( oon ~S ate 75¢e jAug. 15|July 31 Fidelity & Deposit ( (quar.) senatentomentedetdiddinidy abbas 7 July 25\July 12 
Central Arizona Light & Power $6 pref. De 3 Aug. ljJuly 15 nae 5S SRR ARs PGES SEES. NE 50c |jJuly 25\)July 13 
$7 peoferred. (QURP.)-ccccccccccccccccccccce 1% jAug. lilJuly 15 | First Boston Corp.........................- $16 July- 23\July 10 
Central Cold Storage (quar.)................. 25c jAug. 15jAug. 5 rate ONG AGEN cio chwedadatdbanacuTdee 2 July 2ZljJuly 20 
Central Hudson Gas & blec., vot. trust. ctfs....| 20c j|Aug. 1j/June 30 Aged = b National In Investors Corp.,common ....-| 70c |Aug. IljJuly 21 
Central Illinois Securities, preferred..........-. 15c |Aug. ijJuly 20 ire Insurance (quarterly) CRA 4 25c j|Aug. ljJuly 20 
Central mee - Valley Pilec. Properties— s miek eines BR | peuteees Minna: ebeibter meagre =~——se oes $1 aus: : su 70 
Central Power & Light Co. (Mass.) 7% pref_.-- 874e Aug. ljJuly 15 Froedtert Grain & Malting, "partic. pref. (qu.)- Aug. ljJuly 15 
ido de hhoakbuewEweehédabeden Aug. ljJuly 15 Fuller . 7% pref. ( deaiebawdiiba $i Oct. 1 . 25 
Centrifugal Pipe Corp. (quar.)............... 10c |Aug. 15jAug. 5 Gardner-Denver Co., common (quarterly)... July 20\July 10 
rly LEN Sites EE gate, LOT TEN 10c |Nov. 16/Nov. 5 ID CS, oo. sa ermetimieenanmieiied 50c |July 20\July 10 
Century Ribbon Mills preferred (quar.)........ $1% iSept. 1/Aug. 20 eral ip sins tenasestiapinicanenleninstaianinniite l5c j|Aug. ljJuly 18 
Gaerne Shares beet y hme pref. (semi-ann.)_. 38c j|Aug. ljJuly 9 ay me wt ER, (SEP) wccuwewocudadebiios $1 |Aug. iljJuly 17 
e Pasco Copper Corp puis dbhdegkdtiaded $1 |Aug. ljJuly 16 ee 1% |Sept. 1ljAug. 22 
Ta eat PORES DEED UOe casecevocccuvses 25¢c |Aug. 15jJuly 31 Preferred (QUEP.)..cccccennneeeneeeeceeee= 1 Dec. 1/Nov. 22 
referred (quarterly) .................. $1% Oct. 1 t.15 sl GA RE Ser Ried 1 Mar. 1/Feb. 19 
Cuma ational Bank of New York 9 ae 70c j|Aug. 1 184 PRE SEED Dockebuenacouecsiitbianend 1 June 1|May 22 
Chicago District Electric Generating, $6 pref._.| $14 |Sept. 1j/Aug. 15 i lle 25c |July 22\June 26 
Cincinnati poverens Ser ucts (extra) _...... 12\e |Aug. uly 20 General Electric of Gt. Britain, Ltd........-- 10% July 24\June 24 
Cincinnati Inter-T RR— DNs wiiiik d ott htt ol civubinaiewenditibiea 5% |July 24)June 24 
lst erred (8.-a.)...........-- $2 |Aug. lijJuly 20 General Mills, Inc., common (quar.).........- 75c j|Aug. ljJuly 104 
nnati Northern RR. (semi-ann.)......... $6 jJuly 3liJuly 21 General Motors Corp., pref. a Nin wwowuiined $1% |Aug. ljJuly 6 
oo U — : : 19 OE cotled teas Corp, (QURP.) . occ eunucess git a : rsd 7: 
CS ae Oct. a preferred (quarterly) ..............-.... ug. y 
3a preferred quar Ri pobebeehnonerwes—uuuwe 31 ‘an. 1/Dec. 19 Gillette Safety Razor Co., $5 pref. (quar.)..-- $14 ug. ljJuly 1 
city Baking Co 6 Ch nan i oe weal. $1% 'aug. ijJuly 35 Globe Knit Works. vm pre. ‘Gemi-enn.) > 3be July 35 eae 30 
ty Water ate! a pooes, S Fe Pe u.). 1 A ljJul 0 Oo nit or = ‘ y 25 June 
Cleveland Cin. Chicago & St. LoulsRR— | *)* ANS 4 Globe W cae Uar.)...--------) 5Oe |Oct. “1 )Sept. 20 
Common ots 8 ES CSS $5 ‘July 31|July 21 Preferred (quarterly)...........-....-.... 50c |Jan. 1 |Dee. 20 
§% peeferred (quar.).........-..-.-.----- $1% July 31/3 Gold Dust Coren FE Fs RE Ne eee 15c |Aug. ljJuly 10 
Cleveland & Pitts Ry. +) gtd. (quar.)...| 87}6c ‘Sept. 1/Aug. 10 acturing as Gare NS teria ee 50c jJuly 30/June 30 
guaran ST Pudubstesimadibd 87%c |Dec. 1|Nov. 10 Gotham Silk H Hoalory % cumul. pref._.-. h$1 |Aug. ljJuly 13 
Cluett, Peabody & Co., fue. bane (quar.)... 2 Aug. lijJuly 21 7% cumulative eects % cum eetrenurunnis $1 Aug. ljJuly 13 
Columbia Broadcasting A & B (quarterly) Teak Oe: 50c |Sept. 28/Sept. 14 Grace National Bank of N. Y. (semi-ann.)..... Sept. l/Aug. 
Columbia Gas & Electric ines Great Lakes Engineering Works (quar.)...-.~.-- 1 Aug. ljJuly 24 
8% cumul. preferred series A (quar.)........- 1% |Aug. 15\July 20 Be onecekscgocteesemiebedbaruwnedadiea 5c |Aug. ljJuly 24 
5% cumul. preferred (quarterly) --........-.-.. 1% |Aug. 15\July 20 Green CH. ie) GOs BIG GREP Dew cicceutuuesond 25c jAug. IljJuly 15 
5% conv. cumul. preference (quar.)........- 1% |Aug. 15\July 20 Pes. (GNNED .. L. . cicslnowuiisinna doh dbubina $1% jAug. IljJuly 15 
Columbus Ry. Power & Light 64 % pref. (qu.)| $1 3 Aug. ljJuly 15 Greenwich Water & Gas System, 6% pref_...- h$l Aug. 8jAug. 5 
Commonwealth Edison (quar.)_.........--..- $1 |Aug. ijJuly 15 Gude Winmill Trading Corp. vot. trust baadeieds $2 Aug. ljJuly 15 
Commonwealth ele Co. (quar.)....... 4c |Aug. liiJuly 14 BD Bs Ik kcccistaccwewcddddéecbodution 2 July 3ljJuly 24 
Concord Gas Co. 1 fe Ds» casgmevsecte h87 \%c |Aug. 15\|J 3 reer $1 July 3ljJuly 24 
Confederation Life tion (quar.)........ 1 |Sept. 30/Sept. 25 Hamilton won 6% preferred. neowmnnnaneeis $3 a: ljAug. 8 
Ge cdcihnnd doerenseowrnnasweeswwoos 1 |Dec. 31/Dec. 25 Har Refractories pret. (quar.)} $1% |July 20)July 6 
Connecticut & Passumpsic Rivers RR.......-.-. Aug. lijJuly 1 Hartford =; Connecticut Western R 
Comseneeses Chemical Industries, class B....-- 12%c |Aug. ljJuly 15 2% preferred (semi RRS SEE ae $1 |Aug. 31j)Aug. 20 
eal Ct OO i. aint nites iit mead ate inenes 37 %c |Aug. IljJuly 15 Hartford Electric Light "tommasesd OE PA Ae 68%c j|Aug. ljJuly 15 
Conpelien Cigar Corp., 64% pref. (quar.)..| $1 Aug. ljJuly 15 Hat Corp. of Amer., 64% cumul. pref_.....- h$1 Aug. IlijJuly 16 
® preferred (quarterly isteetvapeouncedou $1 Sept. ljAug. 15 634 % cumulative preferred (quarterly) ...... $1 Aug. IljJuly 16 
Consolidated Edison. $6 SSGS- GAERP.jwccccccus $1 Aug. ljJune 26 Hawaiian Agricultural Co (monthly)... .-- 20c jiuly 3liJuly 25 
Consolidated Oil Corp. gent vesuabeaduws 15¢ |Aug. 15/July 15 Hawaiian Commercial & Sugar Co............ $1% |Aug. 15jAug. 4 
Consolidated Royalty Oil (quar.)_........--.-.- 5c July 25\July 15 Hawaiian Electric Co. (monthly). ........-.--- l5ce |July 20j)July 15 
Consumers Power Co. $5 preferred (quar.)..-... $1 Oct. 1/Sept. 15 Hawaiian Pineapple Co., Ltd. sae A ecepeimastind 25c jJuly 3ljJuly 21 
6% Pt Ci So ccunnwevecbecseoeosus $1 Oct. 1/Sept. 15 Dl inndeccatubenesnaggummnesaboadinninid 25c |July 3ljJuly 21 
6.6% PP Gtr Jconeecuccouceuscesoss $i. Oct. 1/Sept. 15 Hecla aes EE 15c jAug. 15) Tuly 15 
o> 5. . | > gS ees 722 $134 Oct. 1/Sept. 15 Hershey Chocolate (quarterly) ...<«<«<c-- 75c |Aug. 15|July 25 
GF peelerred (monthly)... ccccccccccccces 50c j|Aug. l1/July, 15 Convertible pref ( wate y At iseimaaiadie $1 j|Aug. 15|July 25 
6% preferred emer A smuauwioucenngestin 50c |Sept. ljAug. 15 Hercules Powder Co., preferred (quar.)-.-..-. . $1% j|Aug. 15)Aug. 
6 referr yoo shodpecameientemoun 50c Oct. 1/Sept. 15 ane. Spencer, Bartlett & Con yenchade ‘hay 10c jJuly 31ljJuly 21 
6.6 preferred (monthly) -...............-- a fa, Ce ae | |) EE enaccnhecokmthbbestcanenceswonde 30c |July 31l\|July 21 
6.6% preferred (monthly) -................-. 55c |Sept. 1'Aug. 15 Monthly EEE ES. ELI IEF BIE 10c j|Aug. 28)Aug. 1 
% pref EEE Aas 55c [Oct. 1 Sept. 15 ORR ES I NR TS: AINE IO PLL 10c |Sept. 25|/Sept. 15 
Container Corp. of America................- 25c |Aug. 15 July 25 Hinde-Dauch Paper, 6% preferred A (quar.)._..| $1% |Aug. IljJuly 15 
Continental Can Co., Inc., common (quar.)-..-.. 75¢ |Aug. 15 July 25a Holly Sugar Corp. (quarterly) ............-.. 50c ‘Aug. ljJuly 15 
SED SEL 6nccerocanocuscasoveuvcceoun 25c jJuly 31 July 6 Preferred {guerterty Eikind same oedmnwaawewew $i Aug. ljJuly 15 
Co sete BO 8 REECE. 20c |Aug Aug. 15 Homestake Mining Co. (monthly)............ : July 25\July 20 
Tt 20c |Nov. 30;Nov. 15 PL hh webtiitih addin aaenaawaddamenmbiinn 2 ;July 25\/July 20 
Corn ow all Bank supet SS SRR san Lécocoxee 75e |Aug. llJuly 23 Honolulu Gas Co. ee se al Stibkcaedoowagbeee ld5e jJuly 20) July 15 
Corn Products Refining Co. (quarterly) .......- k75c jJuly 20\July 6 Horders, Inc. (qua wcwh on shrenaeumdiachibitis budpbbain 15c j|Aug. IljJuly 20 
Courtaulds, Ltd. yO nbtnittinmmwun deen 2%% |Aug. 18\July 14 Horn & Hardart (New York) (quar.).-...----- 40c jAug. IljJuly 11 
Crandall-McKenzie & Henderson, Inc......_-.- 12%c |Aug. ljJuly 15 stint: cvtittinibd mikninippenavnndaibaennanbesainines 20c jAug. IjJuly 11 
Cresson Consol. Gold nn SD & Mill Co. (qu.)-- c jAug. 15ifuly 31 EEA $1% jSept. ljAug. 12 
Crum & Forster, preferred (quar.)..........-.- $2 |Sept. 30/Sept. 21 Howey Gold a ta nd plbww sb otesantiumehin 2c j|Aug. 8j/July 8 
Cuneo Press, Inc. ht he puiibe eeinb tenet 50c j|Aug. ljJuly 20 Hussman-Ligonier (resumed) -.......-------- 30c jAug. IljJuly 20 
Preferred (quarterly) ...--.--------------- $1% |Sept. 15|Aug. 31 Illinois Northern Utilities, 6% pref. (qu.)_..-- $1% j|Aug. I|July 15 
Davenport Water Co..6% pref. (quar.)_.__.__- $1 Aug. I}tuly 20 $7 jr. preferred (quarterly) ...__---__------ $1 Aug. IljJuly 15 
Dayton Rubber Co. class A-.-............--- h$1 j|Aug. ljJuly 15 Imperial Life Assurance of Canada (quar.)_..-.- 33 Oct. 1/Sept. 30 
Dennison Mfg. Co. debenture stock. --.._...-.- $2 |Aug. IiJuiy 20 RRP ASS UD FRE eee Ray 3 Jan. 2)|Dec. 31 
Dentist’s Supply Co: of New York (quar.)....- 50c |Sept. 30 .19 International Business Machines Corp. (quar.)_}| $1 Oct. 10\Sept. 22 
SE. i dt do tneboumiaumitaburaieauade 50c |Dec. 21/Dec. 11 International Nickel Co., preferred (quar.)....| $1 Aug. IjJuly 
rs § . OS ee $1 ‘6 Sept. 30}....._. International Printing Ink lecaweatty). bud wethirg 45c j|Aug. IljJuly 13 
oT Peres (GENE ..) . cc cnccccccesescccesss $1 Dy IRR Preferred (quarteriy).... ...-<<.<------cee $1% jAug. IljJuly 13 
Denver Union Stockyards, 544% pref. (quar.)..| $1% |Sept. 1ljAug. 20 International C Machinery eit nidnbaeniiicacsiemie 45c jAug. IjJuly 18 
Deposited tnsurance Shares, class A_......_-- 6%c jAug. liJuly 1 International Utilities Corp., i eed BUR so sews $1% j|Aug. Il1jJuly 
aU. SR RPS) a Se ER 6\4c jAug. Wtuly 1 $3 % prior preferred (series 1931)......--.--- 75c j|Aug. IljJuly 20a 
Detroit Gasket & Manufacturing Co. , auer. em 25c |July 20\July 6 Interstate Dept. Stores, 7% Boy (quar.)...... $1% j|Aug. l1jJuly 18 
Detroit Hillsdale & South Western RR... ..-- $2 \Jan. 5!1Dec. 19 Interstate Hosiery Mills (quar.)............-.- 50c |Aug. 15|Aug. 
I a bk a en etdiemimmne 50c |Sept. lj/Aug. 15 Intertype Oorp., COMMON. . .....6ccccccccace 25c |Sept.15|Sept. 1 
a a 25c |Dec. 1|Nov. 14 1st preferred (a NS Soe eee eg $2 |Oct. 1/Sept.15 
(CD. . . . conawewteueeellel 75c |Sept. 1j/Aug. 15 Iowa Electric Light & Power Co., 7% pref. A___| h87%ecjJuly 20/June 30 
DR, CN, 0 oct ccslenccbbendousesdsion $1 |Sept. 1lj/Aug. 14 6 25 Zo DN i. tinea cndiodudgainiee h81\%ec |July 20/)June 30 
PUGRETCR (GUET.) ..ccscccccccncccscesccecs $2 |Sept. 1/Aug. 14 EE RIEL SRE SE TIT EF h75e |July 20|June 30 
Distillers Co. Ltd. PEE Wings cnncsocweabusin 124%% jAug.17|July 7 tes Weenies Bs GONE DD inccndcuivicnmdwhbes 25c |Sept. ljAug. 6 
Dividend Shares, Inc. (quas.) Aabshinhentabaiacmreiaiinaiisiiadl 27ac Aug. llJuly 15 Quarterly isniienaineaieeieiae 25c |Dec. I1|Nov. 5 
Doctor en | FS SES ETS. ees Be io. Jantzen Knitting Mills (quar.)........-.--.-- 10c jAug. IljJuly 15 
SE 41k. 6 ch ia wimeamboawewndel Bee Hee: > Wes os oy. gp 20 6 2t DRG ae $134 |Sept. 1/.-----.- i 
Dome Mines, Ltd. (quarterly) ...........-.-..- 50c |July 20\June 30 NO. a. emmeubibwlasivneiiiel 25c j|Aug. ljJuly 20 
i i in a asl $2 |July 20\June 30 Kalamazoo Vegetable Parchment Co. (quar.) . . 15c |Sept. 30|/Sept. 20 
DE SEER SES ci. cuitibchunacsnadsacekmeoden 60c |Aug. 15/Aug. 1 OR SENS EN GE TE RE PS BONER 15ec | Dec. 31)Dec. 21 
hy | ES Pe re ee oat $1%4 jAug. 15/Aug. 1 Kansas City St. Louis & Chicago RR., $6 pref_| $1% j|Aug. ljTuly 20 
DG SEES 24 Woh cee nmmbadlscedwlinGete 15e |Aug. 15/Aug. 4 Kaufmann Dept. Stores (quar.)........------ 25c |July 28jJuly 10 
SUS SEe. BEND. GINS bbe Loarboiscowwsesneswee's 25c |July 20/July 10 Kekaha Sugar Co. (monthlv) _.....-...------ 20c jAug. tjfuly 25 
Duplan Silk Corp. (semi-annual) -__........---- 5O0c j|Aug. 15}Aug. 3 Kellogg Switchboard Supplies (quar.).......-- 10c |July 31|June 20 
Du Pont de Nemours (E.1I.). debenture (quar.).| $144 |July 25\July 10 Pt (OED cu inecnnwaowene $1% |July 31j|June 20 
Duquesne Brewing Co. (quar.)..........----- 12\%c j|Aug. l1jJune 22 Keokuk Electric Co.. 6% pref. (quar.) .....--- $1% jAug. 15jAug. 10 
A actives ccltiah Mick abla de ts ai sik hocdhan dein testadeceamtpabieis 2 4c Aug. liJune 22 Keystone Steel & Wire (quarterly)... ..---.-- 50c jAug. ljJuly 15 
Eastern Gas & Fuel Association, 44% pref__..|$1.125 |Oct. 1jSept. 15 Kokomo Water Works Co., 6% pref. (quar.)_.__| $1% j|Aug. IljJuly 20 
6% preferred yr i EE NN EE ee mee: $144 |Oct. 1/Sept.15 Koloa Sugar Co (monthly).............----- ANe |tuly 31) tulv 25 
Eastern Theatres Ad.. 7% pref. (semi-ann.).--| $34 |July 31/June 30 Rvs (8. 2a.) LGGRTO a cecccccns 246 ‘sence 50c j|Aug. Il1jJuly 20 
East Penn RR., 6% guaranteed (semi-ann. )---]| $1% |July 21\July 11 ee ait, Si seat lien 50c |Aug. l|July 20 
Eaton Mfg. Co. (qunseettys AE RS St Se 50c j|Aug. 15jAug. 1 Special preferred (quarterly). —- 15c j|Aug. 1/July 20 
Edison Electric llluminating Co. of Boston. .-- $2 |Aug. lijJuly 10 Kroehler Mfg. Co., class A preferred (quar. aie 1 Sept. 30 Sept. 74 
Electric Bond & oe $5 pref. (quar.)....-.--- $14 j|Aug. liJuly 6 Class A preferred (quar.)_.....-..--.------- 1 Dec. 31/Dec. 23 
ee I ee on ochudiala $1% |Aug. l1iJuly 6 Kroger Grocery & Baking, 7% pref. (quar.)...| $1 July 3l\July 7 
Electric Household Utilities. ...............-- 25c |July 25\July 10 Landers, Frary & Clark (quarterly).......... 37 4c [Oct. Ilj......- 
Elizabeth & ‘Trenton RR. Co. (semi-ann.)-_...-.- $1 |Oct. 1/Sept. 2u i gg? a EOE | Some 
5% preferred (semi-ann.)-...............-. $1 <4 Oct. 1/Sept. 20 Lane Bryant, Inc., 7% pref. (quar.).........-- 1%% |Aug. Il\July 15 
Empire & Bay state Teleg. Co.,4% guar. (quar.) Sept. 1/Aug. 21 , Lansing Co. (quarterly ¥ sais dibiinahaaaa dai Z5c j|Aug. 10j)Aug. 10 
4% guaranteed (quar.)..............-.-.-.- $1 ‘Dec. 1/Nov.21 | Lanston Monotype Co. (quarterly) ..._...._-- $1 !Aug. 31'Aug. 21 
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Name of Company 











Lehigh Portland Cement Co. common...-...-..- 
Lehigh & Wilkes-Barre Sure. (quarssesy) hen ninand 


Lerner Stores Corp., 64% preferred (quar.).-.- 
[aeaeia Mastenas Lit ladarence (quet).-.<.;. 


Lincoln P nting Co., preferred (quar.)......-- 
Lincoln Service (Wash., D. C.) (quar.) ....-.- 


ff > iT 


CO  ) 
Liquid Carbonic Corp. (quar.)......-..------- 
Little Miami ede ge gtd. (quar.).......... 

Special guarant (quarterly) ........-..-- 

eee... ng eeceeeanonnoceesoeas 

OPISEROGE GRADICA. « co coc ccacccesccecesceces 
Lock-Joint Pipe Co. 8% preferred (quar.)...-.-- 

8% preferred auar.) a Re ARenneamamanme 
Loew's Boston Theatres Co. (quar.)..-.....-... 
Loew's, Inc., $6% cum. preferred (quar.)..... 
Re ene ebbnecsnonsite 





5% preferred (quarterly) 1 asthenia nda dndnin tedaasanmiiaet 
Lord & Taylor Co. 2d pref. (quar.)......-.--.-- 
Los Angeles Gas & Electric Corp., 6% pref..--. 
Louisiana & Missouri River RR— 


eimer Co., preferred (quar.).......... 
RE 5. “ARR ne 


(quar. 
Luzerne County Gas & Electric $7 Ist pf. (qu.) ~~ 
$6 lst preferred (quarterly)..........-....-- 
Magnin (1.) & Co.. $6 preferred (quar.).....-.. 


erred 
Mahoning Coal RR. Sl Jccnnnascccetduesou 


McKales, Inc. (semi-ann.)..........-----.---- 
McLellan Stores Co., 6% preferred (quar.)..-- 
Melville Shoe Corp. (quar.)........-.....---- 

2d Pt Cth Le onnenasanbbeeduin 

4% % preferred (quar.)................---.- 
Mercantile Stores Uo., 7% pref. (quar.)...-...- 
Merchants R ating Go. of N. Y., 7% pref. 
Mergenthaler Linotype. ...............-....-- 
Metal & Thermit Corp., common (quar.)_...-- 
Metropolitan Industries preferred (quar.).....- 
Michigan Central RR. (semi-annual) -_.......-- 
7 Public Service Co., 6% preferred. --. 








Minneapolis Gas Light (Del.), 7% pref.....-.-- 

6% preferred (quarterly) ..........-.-..-..--- 
Mohawk Hudson Power, $7 preferred........ 
Monmouth Consol. Water Co., ne cs shiek tel apt 
Montana Power Co., $6 preferred (quar.)...-.-- 
Montreal Light Heat & Power Co. (quar.)_..-.-- 
Montreal Light, Heat & Power Consol. (quar.)- 
Moore i R.) Dry Goods (quar.).......... 


Quarterly 
Mutual Chemical Co. of Am. 6% pref. (quar.)-.. 
ae Cn)... caceunemaunadamemine 
Mutual ‘telephone (Hawaii) (monthly)......-- 
ERR «RR ES i Oe 
Nationa! Automotive Fibres A (quar.)_......--- 
I 
National Bearing Metals Corp..............-- 
7 7 Berean (GURTONIET) « .-ccecccccesccsces 
National Biscuit Co. (quarterly) ...........-- 
Ea aaa 
National City Bank of N. Y. (semi-ann.)_.. ~~ 
National Distillers Products (quar.)_.....--~-- 
National Lead, preferred B (quarterly) ......~- 
a oy Liberty Insurance Co. of America. ~~ -- 
SERRE Sa RIERT ICA Be AGC neg Ee Se gs 
National Power & Light Co., $6 pref. (quar.) ~ - 
National Tea Co. preferred (quar.)......--.--- 
Neisner Bros. cum. pref. (quar.)........------ 
Nevada-California Electric, preferred (quar.) - -- 
Newberry (J. J.) Realty Co., 64% pref. A (qu.) 
6% preferred B (quarterly)............---- 
New Brunswick Fire Insurance (s.-a.)......--- 
SS RRS ee IN a a ania Pee eR aS 
EE RRR IESE 
New York Merchandise Co................-.-- 
SRR SIC IIB aL RRR SERIES RE PPE 
Nineteen Hundred Corp., class A (quar.)....~- 
RE RR RN TR SE 
Norfolk & Western Ry. (quar.)........-.---_- 
Adjustable preferred (quar.)_........-.-.-~- 
North American Edison, preferred (quar.)...~- 
Northern Insurance Co. of N. Y. (s.-a.)..------ 
TGR SR SSI PS 7 Eg a A 
Northern New York Utilities, pref. (quar.) —.-—-—- 
Northern Ontario Power Co. (quarterly)_.--.-- 
6% vreferred (quarterly) _...............-.- 
Northern RR. of New Hampshire (quar.)_----- 
Nortnern RR. Co. of N. J., 4% gtd. :quar.)..-- 
4% guaranteed (quarterly)__........-.. -- 
Northern States Power Co. (Del.) 7% pref. (qu.) 
GE a pel nat pd 
North Oklahoma Gas Co., 6% pref. (quar.)._.- 
a dn bike 
Northwest Engineering (resumed). -_._._..---- 
Northwestern Bell Telep. 614% pref. (quar.).-_- 
Ohio Brass Co., A & B quer centy? I ea 
Ohio Public Service Co., 7% pref. (monthly) --- 
6% preferred (monthly)-.................. 
Ole peeves (mensely)......ccccccoccaceee 
Ohio Water Service Co. 4 SE AE EAI A: Ue 
Oliver United Filters, Inc., series A........ 
Onomea Sugar Co (monthly)-_........--- ~~ 
Orange & Rockland Electric Co. (quar.)____--- 
Outlet Co. (Providence, R. I.) (quar.)......_-_- 
SAREE ae op i eR aie a 
SESS EN 
Becond preferred (GQUaPr.)...c<ccccccccccecce 
Paauhau Sugar Plantation Co. (monthly) ---_-_- 
Pacific American Fisheries, Inc.. pref. (quar.)- 
Pacific Finance Corp. of Calif. (Del.)— 
nes 
erred D 





N > 
aus: ljJuly 20 





Aug. 10}July 31 
Sept. lj/Aug. 15 
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Preferrec NL i RRL NR ee IS 
Pacific Lighting Corp., common (quar.)......-. 
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Name of Company 








— Investors Corp. ..--..---------------- 
D aiden dha bh hbecaaaennnnasaanandi 
Pacific Public Service lst preferred... .--...---- 
Pacific Tin, special srock (quarterly). ~-.------ 
Cc . 8 -«#<<«see -- 
Package Siiaeaes Co., lov pref. (quar.)....-- 
eee 
arker Te les ened 
—— Tolestaph Co., 7% preferred (quar.) 
QUAP.) 2c nnn nce cnccccecess 


enn Traffic Co. (semi-annually) --~.-.-------- 
Peterporough RR. Co. (semi-annually) - ------- 
Philadelphia Co. common (quar.)..----------- 
Philadelphia Electric Co.........------------ 
$5 erred (quar.)...-..--.<-------<<---- 
Philadelphia Insulated Wire Co. (s.-an.).----.-- 
ee hia paparcem Wieser Powe Bee: (quar.). 
ones .» preferred Joosetest 
Phoenix Finance D.. preferred (quarterly) .. 
Preferred ——_ haope 
Pioneer Mill Co. (monthly) ie encima en testi niin eatin 
Pittsb Bessemer & La 
Pittsburgh Cincinnati Chicago & St sees 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 
Quarterly... ..........----.2-c ce enone eee 
11> =~ eee 
quarterly)....-------------- 
Pittsburgh & Lake Erie RR, (semi-ann.)--.---- 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 
7% preferred fanetene 2ceeddanecennncoe . 
7% preferred (quarterly)... ----.---<------ 
Plymouth Cordage Co. (quarterly) eqoceaqeece 
Plymouth Cordage employees’ stock (quar.) - -- - 
Piseerdes (A. P W,), las. sans B_2-. =. 
os . . 7 ‘9 View A4Zn eee ee ee eee 
Public Service Co. of Colorado, 7% pref. (mo.). 








Public Service Corp. of N. Wf 


preferred (quar.)...<<-c«ccescecccceses 
Public Service of Northern Illinois (quar.)..-.-~- 
6% preferred (quarterly)....-.------------- 
7% preferred (quarterly)....-------------- 


Quarterly Income §S . Ein anteneeeoneecene 
Kailroad Employees Corp. A & B (quar.).-.-.-.-- 


S% preterred (ewar.)..... o<cccccceescccecss 
Railway & Light Securities Co. 6% pref. (qu.)-.- 
Randall Co. class A (quar.) .........--------- 


Class 
Ram BESS OROGTED) « cccccccccccccecccessces 
Rapid Electrotype (quarterly) ......-..---..--. 
uarter 


Gees 2 GRASSI) oo accaceenqneaaccneccce 
DE Cs DE Di cabdevcneeanepoaesenecoccs 
Richmond Insurance Co. of N. Y. (quar.)....-.- 

RRND Sy TRATES ERS Seer papa a eee 
eeeeees LE. We) @ OO. GirOidleccascecceesucson 
Riverside Cement Co., $6 Ist pref. (quar.)...-.- 
Rockland Light & Power (quar.)........-..-..-- 
Roos Bros.. Inc., Del., $64 pref. (qQuar.)_..--- 
Root Petroleum (initial)... ..ccccccccceccecce 
St. Lawrence Flour Mills, (quar.).........-.-.-- 

A EE TR I aS AL ae 
St. oe. Rocky Mt. & Pacific Co., preferred- 


EE feat Reins ae nae tamamameammmiih 
Savannah Sugar Refining Corp. (quar.).....--- 

a a A a a 
Schwitzer-Cummins Co. (initial)............-- 
Second National Investors nt ye preferred _-_-- 
Securities Corp. General $6 pref. (quar.).....-- 

ee Ps GE nn. o neeahanedekebetiom 
Seeman Bros., Inc., common (quar.)........-.- 
Servel, Inc., 7% cum. preferred (quar.).....-.- 

¢% CUM. PEGTEETEG (GUSP.) -cccccccccccecess 
Sharp & Dohme, cumul. pref. cl. A (qu.)....-- 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)....- 
Shell Transport & Traders Amer. shares... -- 
Simms Petroleum (liquidating)............--- 


Skelly Oil Co., 6% peomeres 8 RSS seats 
Smith (8S. Morgan) Sf 
Rt Se SP a 


Solvay American Investors Corp., 54% pef-_-- 
South American Gold & Platinum Co... ~~ 
Southern Calif. Edison Co. (quar.)........- _- 
Southern Canada Power Co., Ltd., com. (quar.) 
Southern Fire Insurance Co. (N. Y.) (s.-a.)...-- 
Spencer Chain Stores (initial) ................ 
Spiegel May Stern Co. (quar.)._.........-...-- 

i ali RR EE tt el SE RIT AR ER EE 

Care Sten (NREE.) . Kcccccccsncecescecese 
Squibn (E. R.) & Sons $6 Ist pref. (quar.)_____- 
Standard Cap & Seal Corp. (quar.)...........- 

ERP CS RE Sg te GES 
Standard Fire Insurance of N. J. (quar.)... __- 
Standard Silver Lead Mining.........._.___. 
nn: COO een woonsa 
Stanly Works, 5% preferred (quar.)......-_-.- 
Steel Co. of Canada (quarterly).......--..._. 

i el et ae a I a 
0 Bie BPS SUS ea aaa 

ERS RS IE a aa ae a 
Suburban Electric Securities Co., lst pref. (qu.)- 
Syracuse Light Co., Inc., 8% pref. (quar.).. 

644% preferred (quarterly) .....-.--....... 

6% preferred (quarterty) ease. titeahienmtncintamand tia 
Tacony-Palmyra Bridge, 744% pref. (quar.)__- 

4 Ba. aioe lippaengiaay 
Telautograph Corp. (quar.)..........-.-....- 
Telephone [Investment Corp..............--.-.- 


Texas Power & Light, 7% pref. (quar.).....__- 
Or eee ee heoneod 
Tene? BEEE, BIO 1GUNE,) . oockoseecccccccece 
Third National Investors Corp., common. .-.-_- 
Tobacco & Allied Stocks. Inc_.._..........--- 
Toburn Gold Mines, Ltd. (quar.)...........-- 
Toledo Edison Co., 7% pref. (monthly)... __- 
ey  abbacnlece 
OF DESTSETOG (HROMSTIT) . oc ccccccccecececcs 
bb Moore SON Dc cccneedewwonocs 
a te 


July 20)July 11 
July 20/Jul 
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mrt 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Tonopah Mining Co. (resumed)............-- 3c j|Aug. IjJuly 15 Westinghouse Electric & Mfg.._.._.-----.---. $1 |Aug. 31\July 31 
Transamerica Corp. (semi-ann.).............. 20c jJuly 3l1jJuly 15 Preferred (quarterly... _ fh th tage Ace rye arial 87 %ec |Aug. 3liJuly 31 
BEE s ¢ wc cntiggcaudcccodtbvaneascescoccuce 5c 3ljJuly 15 West Jersey & Seashore 6% spec. gtd. (S.-a.).--- $18 Jan. 2)Dec. 15 
Tung-Sol Lamp Works conv. pref. (quar.)....-- 20c j|Aug. IliJuly 20 Westland Oil Royalty Co.,. class A (monthly). . 1 Aug. 16|July 30 
Twin Bell Oil Svndicate (monthly) -.......--- $2 j|Aug. 6SjJuly 31 Westmoreland, Inc. (guar.) OSE ABY ers Gt RPE OD 30c |Oct. 1 bept. 16 
208 8S. La e Street Bldg. Corp. (Chicago) Weston (Geo.) Ltd., 5% pref. (quar.)....-.---. $1% |Aug. 1/July 20 
REVUES « cw ccc cocccacesccccesncneesescs 50c Oct. 1/Sept. 19 West Penn Elec. Co., 7% pref. (quar.)....-.-- $1% |Aug. 15|July 20 
ROTRIIEY 60 ononr canccatoensetccocasd dace 50c jJan. 4)/Dec. 19 re MOG (OO) $1 Aug. 15|luly 20 
Union Stockyards Co. (Omaha) (quar.)......-- SEUe. Eacbnccaleuse nen est Penn Power, 6% pref. (quar.).....-.-..-- 1 Aug. ijJuly 3 
United Biscuit Co. of Amer., com............ 40c |Sept. ljAug. 5 7% quar.) A Ba MOM <i, PR i ERR l ug. ilJuly 3 
Preferred (quarterly) .........ccccescsccecs $1 Aug. ljJuly 15 Wh & Lake Erie Power & Light 7% pref.| $1 Aug. ijJuly 31 
erred (quarterly) ..........-.---------. 1 Nov. 1/Oct. 15 Wilcox-Rich Corp., B (quar.)_.......-..----- 45c |Aug. 15|Aug. 1 
United Dyewood, preferred (quarterly) ......-- 1 Oct. 1/Sept.11 Wilson & Co. (quarterly)............----.--- 12%e |Sept. 1/Aug. 15 
(q Y) wenn ccccccccccccocces 1% jJan. 1)/Dec. 11 $6 preferred (quarterly)... ................ $1% jAug. ijJuly 15 
United Gas Improvement (quar.).......----- 2 Sept. 30j/Aug. 31 Winstead Hosiery Oo. (quarterly) ...........- $1 SS : Mintiestneaet 
SED COMMNOGEEN) « dha osc augeccanes pewc ee ee RR Ne tna 
United Light & Ry. Co., 7% pref. (monthly).../581-3c |Aug. 1l1/July 15 RESINS Le $1 we: Diuesenne 
® preferred (monthly) aaescescesooocese 54c j|Aug. IljJuly 15 Sl AER. ayers Remy A ei Sn. TOON paste Se, UW icsietimem 
erred money} a eecenecessceeesee- Aug. ljJuly 15 Wisconsin Telep., 7% pref. (quar.).....-...-.. $1% |July 31\July 20 
7 ence monthly) ....-.--.---------- 58 1-3c |Sept. 1/Aug. 15 W J R Goodwill Station, Inc. (quar.).........- 37 We |July 30\July 20 
6.3% pref (monthly) ......--.-.------- Sept. 1/Aug. 15 Woolworth (F. W.) Co. (quar.)........-.----- Sept. 1/Aug. 10 
6% preferred (mon 33 eee e eww enon nn ne ene Sept. 1j/Aug. 15 Worcester Salt Co., 6% pref. (quar.)_..____--- $1% |Aug. 15|/Aug. 5 
7% erred go wa oe ene n----------- 58 1-3c |Oct. 1/Sept. 15 Wrigley (Wm.) Jr. Co. (monthly). ........... 25c |Aug. 1\July 20 
6.3% pref (monthly) .......---------- ec |Oct. 1/Sept.15 | GRR RR nna Nica tet ee SPR RG OM 25c |Sept. 1|Aug. 19 
© preferred fae ay owcacesccecscece Oct. 1 ma 15 a as lc 5.6 eh Pine 6: 25c |Oct. 1/Sept. 19 
United States & Foreign ties, 1st pref... ~~ $14 jAug. ijJuly 24 Yale & Towne Mfg. Co. (quar.)....----------- 15¢ |Oct. 1 .10 
United States & International Securities— Ymir Yankee Girl Gold Mines i pga pe rmbt 3c |Aug. 1/.....-. 
st preferred - ---.........-......-~------- Aug. ljJuly 24 York Rys. Co. 6% preferred (quar.)..---.-.--- 62%e |Iuly 31\July 21 
United States Pipe & Foundry Co. common (qu.)| 37%c |July 20|June 30 Zellers, Ltd., 6% preferred..........--------- $1% Aug. 15'July 28 
oe ony Sdboesdeeébbcccoegesuesue 37 &e Doe a pa 5 
Wen tan en SIGS Sree, SENT: a Transfer books not closed for this dividend. 
Preferred divs. Nos. 5, 6,7 and 8.._....__--- $5 |Aug. 15|July 15a c The , 
United Verde Extension Mining Co. (quar.)....| 25¢ |Aug. i|June 15 sollowing corrections Gave bese made 
——— Leaf Tobacco Co., Inc. (quar.)...... site aus. : ye at é Payable in stock. 
aN oa, etait ug. y Payable in common stock. g Payable in scrip. h On account of accu- 
a Michigan Power & Light Go— millated dividends. ") Payable in preferred stock. 
preferred —. as ha nee ht mae eat ents enananenininal 1 Aug. ljJuly 26 
ae DOGO CE sa wc cc cudccscacoccseces 1 Nov. 1/Oct. 26 k Corn Products Refining Co., stock div. of 1-25s sh. of Allied Mills 
we Der aes aaaecd lassen. ise Zz. 1d an. | Inc., for each sh. of Corn Products Refining Co. held. 
SN ee ete Sree ten \GaareetEy) ~~ - Dt. 1 American Cities Power & Li : h 
‘ ght, 1-32 of 1 sh. of class B stock for eac 
virginia Goal & ron Go. (qua) - <2 -2-020227- 2 bs Sent. 4 Aue. 21 share of class A stock or at the option of the holder, 75c. in gd 
irginian + quarterly) ....... ug. y m Pacific Investors Corp., share of Pacific So. Investors, Inc., com- 
Vulcan Detinning. preferred (quarterly). .....- 315% July 20\)July 10 mon stock for each share held’ 
Wallulee Suse to. tisonthly) PG EE IFO tn oo an Jaly iF n Blue Ridge Corp. $3 conv. pref., ser. 1929, 1-32 of one share of com. 
Walgreen Co. (quar.)........-.--.----------| 50c jAug. I|July 15 stock, or at the option of the holder 75c. cash. 
Waltham Watch Co.. prior preferred (quar.)..-| $1% |Oct. 1/Sept. 9 r Payable in Canadian funds, and in the case of non-residents of Canada, 
w ~ , oe - | Sanee? a Ba My ee cece eceoe -- ane as: ; ri a a reduction of a tax of 5% of the amount of such dividend will be made. 
woe aeosee C9. a oe earl . 5¢ Aug. 3 auly is u Payable in U. 8S. funds. w Less depositary expenses 
rape Juice Co., (quar.).....- 1 ug. ug. es. 
Wentworth Mfg. Co. (quar.)....- . 28 aa eta as Aug. I|July 15 z Less tax. y A deduction has been made for expenses. z Per 100 shar 
Westinghouse Air Brake Corp..............-.- 25c |July 30'June 30 
a 
Condition of the Federal Reserve Bank of 


Weekly Return of the New York City 
Clearing House 
The week statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 11, 1936 


ea 





*Surplus and| Net Demand Time 
Clearing House * Captital Undivided Deposits, Deposits, 
Members Profits Average Average 





$ $ $ 
Bank of N. Y. & Tr. Co. 6,000,000) 19,955,200 140,863,000 5,648,000 


Bank of Manhattan Co_.| 20,000,000) 25,431,700] 416,813,000] 34,859,000 
National City Bank_...| ¢78,407,000] ¢53.305,400]a1,427,580,000] 159,896,000 
Chemical Bk. & Tr.Co_.| 20,000,000} 52,685,400} 467,030,000] 10,806,000 
Guaranty Trust Co.___. 90,000,000] 177,649.400]01,414,381,000| 37,900,000 


2,935,000] 14,007,300} |472.505.000] 86,820,000 
1,000,000] 63,661,200] 775,574,000] 13,098,000 
5,000,000] 16,662.900| 253.671.000] 22'353.000 


Manufacturers Trust Co. 3 
Cent. Hanover Bk. & Tr. 2 
Corn Exch. Bank Tr. Co. 1 

1 

















First National Bank. .-- 0,000,000} 90,750,600 500,890,000 3,543,000 
Irving Trust Co._...._. 50,000,000 59,102,000 531,213,000 422,000 
Continental Bk. & Tr Co 4,000,000 ,871,500 47,269,000 1,972,000 
Chase National Bank...| 103,964,300) 122,927,400] cl,862,453,000 42,706,000 
Fifth Avenue Bank... .. 500,000 3, ,500 47, ' Spero pa 
Bankers Trust Co__.._- 25,000,000 69,091,300} d818,159,000) 41,253,000 
Title Guar. & Trust Co_. 10,000,000 2,724,200 16,538,000 80,000 
Marine Midland Tr. Co. 5,000,000 8,385,100) 87,892,000 3,020,000 
New York Trust Co... 12,500,000 22,744,400 329,374,000 25,539,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,873,900 77,323,000 1,231,000 
Public N. B. & Tr. Co_- 5,775,000 8,595,100 78,799,000) 43,585,000 

| SR en 517,081,300' 813,864,500 9,766,215, 000! 535,131,000 





*As per official reports: National, June oo 1936; State, June 30, 1936; trust 


companies, June 30, 1936. e As of July 1, 1936. 
Includes deposits in foreign branches as follows: 4 $239,493,000; b $78,804,000; 


¢ $87,995,000; d $28,326,000 
The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended July 9: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 10, 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and| Banks and Gross 
Incestments |Bank Notes! Elsewhere | Trust Cos.| Deposits 












































M anhattan— $ $ $ $ $ 
Grace National... .. 25,277,400 83,900! 5,472,100} 2,476,300) 29,593,700 
Sterling National.___| 21,954,000 621,000} 4,062,000}; 1,130,000) 24,740,000 
baby ~~ eo of N. Y. pies. 202,628 957,699 104,652} 5,260,700 

ooklyn— 
People's National.._.| 3,839,000 102,000! 1,185,000 635,000! 5,245,000 
TRUST COMPANIES—AVERAGE FIGURES 
: Loans Res. Dep. | Dep. Other 
Disc. and Cash N.Y. and| Banks and Gross 
Invest. Elsewhere | Trust Cos.| Deposits 

Manhatian— $ < 3 $ $ 
De civthonsebeoos 57,284,800] *5,771,300| 8,442,300} 2,174,400] 63,346,700 
Federation ......... 8,996,211 152,065} 1,039,132} 1,783,113) 10,089,245 
| SE 13,114,160} *1,307,651] 1,453,645) -..... 13,912,198 
| PAE ee aa 19,430,100} *3,824,900 807.300 771,300] 20,320,500 
RR AN 29,238,600; *8,669,800] 3,351,700); -.-... 39,248 900 
ay oS tray ip dicienee aes 72,183,735] 16,824,704) 18,685,847}  -...-.- 78,749,704 

n— 
I 92,084,000} 3,137,000) 34,444,000 187,000) 122,535,000 
Kings County ....-..- 34,373,965' 2,394,987 9,045,919" —____.. 40,344,983 














* Includes amount with Federal Reserve as follows: Empire, $4,375,400; Fi- 
duciary, $957,468; Fulton, $3,619,800; Lawyers, $7,819,300. 


. New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 15, 1936, 
in comparison with the previous week and the corresponding 


date last year: 





July 15, 1936] July 8, 1936  Suty 17, 1935 











Assets— alt $ $ S sa 4 
Go rtificates on hand and due m 

Uateed States Treasury.x........-.-- 3,085,698 ,000/}3,022,871,000/2,385,065,000 
Redemption fund—F. R. not 8...-.-.-.-- 1,198,000 . ,000 833, 
CURSE GOED Paco coccccaceeecséncoose: 74,830,000 72,958,000} 71,262,000 

Total res -rveS........------------- 3,161,726,000}3,097,027,000/2,457,160,000 . 


Bills discounte da: 
Secured by U. S. Govt. obligations, 


direct and (or) fully guaranteed -- -- 718,000 1,101,000 2,122,000 








Other bills discounted--.-.......---- 1,378,000 1,302,000 2,329,000 

| Total bills discounted.-......----- 2,096,000 2,403,000 4,451,000 
ht ino market-......----- 1,102,000 1,103,000 1,793,000 
Sedeonsial advenmen. 7,327,000 7,331,000 6,901,000 


Industrial advances...-......-....----- 


Ss Government securities: 
—— 85,803,000 85,803,000 99,496,000 



































DE. §coccewoesococcesedsacandees 
TROASUPY NOES. .< - ccccceccccccccee 406,144,000} 406,144,000} 473,259,000 
Teeesete WB. 0 0< coccectesacsucese 168,614,000} 168,614,000} 171,563,000 
Total U. S. Government securities.._| 660,561,000} 660,561,000] 744,318,000 
Othe? GROUFIMEB..ccccccccccccccoccees] coccesscscal | seeessesees | suécceeses 
Foreign loans on gold.........-------] ----------]| ----------] ---------- 
Total bills and securities.........--- 671,086,000} 671,398,000} 757,463,000 
Gold held abtoed...ccccceccccscceese| cocccceccnl 8 eessecesess]) wecescesee 
Due from foreign banks.........--.-- 83,000 83,000 262,000 
Federal Reserve notes of other banks- -- 6,984,000 4,159,000 7,286,000 
Uncollected items .-.......-.--.--------- 166,956,000} 138,714,000] 133,869,000 
Bank premises. ........-<-.-.--------- 10,854,000 10,854,000] 11,937,000 
All CGHROP ASBOUS. « cccccccecccccccecce- 32,594,004 31,814,000} 32,722,000 
Tetel G90608. . ccecccccccececcwesess 4,050,283 ,000/|3,954,049,000/3,400 699,000 
Ltabtlittes— f 
F. R. notes in actual circulation...-...- 819,654,000} 822,232,000) 702,451,000 
Deposits— Member bank reserve acc’t--/2,553,777,000|2,470,928, 000) 2,066,860 ,000 
U. S. Treasurer—General account...| 212,030,000} 222,539,000} 132,811,000 
Foreign bank.......-.--.------<-<--- 21,671,000 21,893,000 8,250,000 
Other deposits........-.-.--------- 160,957,000} 157,303,000] 231,602,000 
Total deposits...........-------- 2,948 ,435,000|2,872,663,000|2,439,523,000 
Deferred availability items.......-..-- 159,352,000} 135,382,000} 129,956,000 
Capital paid im. ....ccccece.ccccesee- 49,874,000 50,976,000} 59,432,000 
Surplus (Section 7).....--...--------- 50,825,000 50,825,000 49 ,964.000 
Surplus (Section 13b)...-.-...--------- 7, ,000 7,744,000 6,578,000 
Reserve for contingencies.......-.---- 8,849,000 8,849,000 7,500 ,000 
All other liabilities .............---.--- 5,550,000 5,378,000 5,295,000 
Total liabilities .......-....-.------ 4,050, 283,000|3,954,049,000/3,400,699,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined...... 83.9% 83.8% 78.2% 
Commitments to make industrial ad- 
GREER, «.  cvccocccoctoncbsétbbtibowee 9,424,000 9,412,000 8.060 ,000 





t “Other cash’* does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
nder the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 16, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.”’ 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 15, 1936 





| rudy 15, 1936) July 8, 1936| July 1, 1936| June 24, 1936| June 17, 1936| June 10, 1936| June 3, 1936|afay 27, 1936|Juty 17, 1935 





ASSETS 
Gold ctfs. on hand & due from U.8.Treas.x 








$ 
cs 186,524,000 
12, 


$ $ $ $ $ 
109.30, o00s 198, 541 ,000}7,058,042,000|7,988, 53,000] 7,039,040, 900}7.840,087,000 TNS oes bool 6,226,200,000 















































































































































Redemption fund osteo R. notes). 949,000 2,618,000 261,000 13,261,000 062 ,000 21,546 
Other cash *......... eee eco 287, 652, ,000 271,008,000 266, 238, ‘000 272, '844, 0U0] 276,269,000] 295,572,000) 290,695,000} 310,451 ‘000 251 "348.000 

Total reserves. ....... oo .-|8,486,718,000 8,390,119,000 8,385,728, 00018, 243,250,000 ee eee a ae 6,499, 594,000 
Bills discounted: 

Secured by U. 8. Govt. —— 

direct and(or) fully guaranteed....-.. 1,052,000 1,438,000 2,006,000 3,985,000 4,177,000 3,244,000 3,611,000 2,646,000 3,608,000 
Other bills discounted eee oe 1,847,000 1,858,000 2,215,000 2,204,000 2,362,000 2,159,000 ,240,000 2,182,000 3,057 .000 
Total bills discounted...... eecccocees 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 5,851,000 4,828 ,000 6,665,000 

Bills bought in open market..... ecccece | 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 3,076,000 4,299,000 4,679,000 
Industrial ad vances _ ace 29,457,000} 29,500,000; 29,785,000) 29,936,000 ,058,000 ,064 000} 30,166,000); 30,462,000 ,268. 
U. 8. Government securities—Bonds...-| 315,672,000} 315,673,000) 315,673,000] 315,678,000] 315,697,000} 265,686,000} 265,680,000] 265,699,000) 292,222,000 
notes. oo 1,494. 218,000] 1,494,218,000] 1,494,218.00011,494,199,000]1,494,219,000]1,541.,224,000|1,536,227,000]1, 545,908,000] 1,543,136,000 
Treasury bills......... oo -| 620,337,000} 620,337,000) 620,337,000] 620,357,000] 620,337,000} 623,337,000] 628,337,000] 618,648,000] 594,889,000 
Total U. 8. Government securities ..|/2, 430,227,000 2,430,228,000/2,430,228,000 2,430,234,000/2,430,253,000/2,430,247,000/2,430,244,000/2,430,255,000/ 2,430,247 ,000 
Other securities . . . eccececce 181,000 181,000 181,000 181,000 181,000 181,000 181,000 DI : meebbesdon 
Foreign loans on gold....-. eccece SESeSsel cesaccccesl] cocceescea, sacscoccsal copcossesal cosceccacas cocccesccs] coscccecesy § eseecceses eececgscoe 
Total bills and securities. ............ 2,465,848,000]2,466,290,000/2,467,492,000/2,469,617,000/2,470, 107,000/}2,468 ,971,000/2,469,518 ,000/2,470,025,000/2,469,859 ,000 
Gold held abroad. . Rbeecenedh abccsecdesl cbeneinadel <eoeakecese! ccébeeeussl - cosemmoetd eocegqusesl§ qoeesesséess cosenne. seoecadnaees 
Due from foreign banks................ 229,000 229,000 237,000 237,000 238, 238,000 237 ,000 237, 643,000 
Federal Reserve notes of other banks... 25,884, ‘000 18,821,000} 20,020,000 15,392,000] 24,037,000 21,916,000 ,243,000 19,002,000 22,075,000 
Uncollected items... _ 681, 238, 000; 598, 237, 000| 678,636,000] 551,560,000} 696,106,000} 531,098,000) 613,591,000 ,009, 543,628,000 
Bank cee aeccececee 48. 055,000 48. 054, ‘000 48. 051,000 48, 052,000} 48,052,000} 48,051,000) 48,052,000} 48,051,000) 49,904,000 
All other assets.......... ececccee ecces 43,499,000 42,533,000 42. 31.000 38, 813,000} 38,196,000 ,685, ,689,000; 41,126 :000 45,325,000 
Total assets........ oe 11,751,471,000]11,564,283,000 11,642,495, 000/11,366,921,000/11,504,062,000/11,362,832,000/11,338 ,323,000/11,243 998 ,000/9 631,028,000 
LIABILITIES 
F. R. notes in actual circulation. ........ 4,006 ,015,000/4,040,332,000/ 4,046,086,000/3,980,018,000/3,872,984,000/3,785,980,000/3,793,959, 3,758,973,000/3, 258,418,000 
Deposits— Member banks’ reserve account} 5,871,746,000/5,814,251,000/ 5,589, 134,000/5,307,954,000/4,893,667,000 5, ait 391,00015,713,315, 5,747,228 ,000/4,924,402,000 
U. 8. Treasurer—General account.....]| 592,501,000] 506,644,000} 731,016,000) 929,072,000/1,421,457,000 000 504.733, 544, ,000] 250,869,000 
Foreign banks. ....... oe 60,100,000] 60,321,000 55,192,000] 56, 60,378,000 “eI ‘675, '000 53,607,000} 54,493,000 24,656,000 
Other deposits. ...... eceocecececosese 205,713,000] 202,795,000 201, 277,000} 195,677, ‘000 221,584,000} 243, ‘947, 000} 295,406,000; 271,122, ‘000 277,405,000 
Total deposits .... -|6,730,060,000/6,584,011,000/ 6,576,619,000/6,488,961,000/6,597,086,000/6,655,417,000/6,567 ,061,000/6,617,026,000 5 477,332,000 
Deferred 1 aed MURS. cccceccecece! 669,018,000, 593,077,000) 673,759,000, 549,671,000] 686,625,000, 529,204,000; 594,315,000] 522,081,000, 542,264,000 
Capital paid in.......................-. 129,822,000] 130,988,000} 130, ‘947, 000] 130,879, 000 130,813,000§ 130,871,000] 130,796,000] 130,795,000] 146,608,000 
Surplus (Section 7). --.. ° 145,501,000} 145,501,000 145,501,000 145,501,000] 145,501,000— 145,501,000] 145,501,000} 145,501, 144,893,000 
us (Section 13-B).................] 26,513,000] 26,513,000) 26,513,000 26,513,000 26,513,000 26,513,000} 26,513,000 26,513,000 21,288,000 
Reserve for contingencies. .............. 34,111,000] 34,117,000; 34,117,000] 134,116,000] 34,111,000 34,118,000] 34,114,000; 34,111,000 30,780,000 
All other liabilities. ..................- 10,431,000 9,744,000 8,953,000 11,262,000} 10,429,000 228, 46,064,000 . ,000 9,445,000 
Total liabilities. ...... ~---~-) 11,751,471, 11,564, 283,000 11.642, 495,000]11,366,921,000 11,504,062, 000411,362 ,832,000/11,338 ,323,000/11,243 998 ,000!9 631,028,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined......-.-. 79.0% 79.0% 78.9% 78.7% 78.6% 79.0% 78.6% 78.5% 74.4% 
Commitments to make industrial advances} 23,839,000] 23,844,000) 23,870,000] 24,452,000] 24,679,000{ 24,798,000} 24,878,000] 25,095,000} 21,696.000 
Maturity Distribution of Bilis and $ $ $ $ 3 $ $ $ 
Short-term Securtites— 

1-15 days bills discounted............- 1,959,000 1,681,000 2,500,000 4,411,000 4,852,000 4,159,000 4,501,000 2,956 ,000 4,796,000 
16-30 days bills discounted.........-...- 17,000 658,000 650 ,000 124,000 4,000 20,000 166,000 718,000 98,000 
31-60 days bills discounted.........-...- 61,000 48,000) 52,000 591,000 586,000 715,000 761,000 226,000 594,000 
61-90 days bills discounted... .-.. eveoues 725,000 715,000 660,000 638 ,000 77,000 47,000 ,000 588 ,000 971,000 
Over 90 days bills discounted. ........-.- 137,000 4,000 359,000 425,000 ,000 362,000 355,000 340,000 206,000 

Total bills discounted......- onecens 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 5,851,000 4,828,000 6,665,000 

1-15 days bills bought in open market... 1,625,000 234,000 270,000 170,000 1,966,000 1,935,000 50, 561,000 2,356,000 
16-30 days bills bought in open market. -- 352,000 664,000 763,000 270,000 70,000 16,000 1,934,000 2,145,000 633,000 
31-60 days bills bought in open market. -- 837,000 92,000 16,000 599,000 172,000 469,000 482,000 986,000 638,000 
61-90 days bills bought in open market. -- 270,000 2,095,000 2,028,000 2,038,000 668,000 656,000 610,000 7,000 1,052,000 
ee rs es Se 5s ee a el cehéeheeeel éhensatehall eobnebeaell cobdnsnibocenaiees se 

Total bills bought in open market-_... .- 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000) 3,076,000 4,299,000 4,679,000 

1-15 days industrial advances_........-. 1,502,000 1,429,000 1,482,000 1,631,000 1,671,000 1,491,000 1,513,000 1,526,000 1,288,000 
16-30 days industrial advances........-.- 288 ,000 11,000 261,000 2,000 8,000 360,000 ,000 24,000 104,000 
31-60 days industrial advances. ......--- 670,000 623,000 561,000 663 ,000 681,000 770,000 593,000 629,000 492,000 
61-90 days industrial advances-........-.- 840,000 757,000 647,000 599,000 620,000 458,000 §34,000 675,000 1,609,000 
Over 90 days industrial advances-.--.-..-- 26,157,000 26,280,000 26,834,000} 26,771,000 26,858,000 26,985,000} 27,023,000 27,408 ,000 24,775,000 

Total industrial advances...........- 29,457,000} 29,500,000} 29,785,000} 29,936,000}; 30,058,000] 30,064,000} 30,166,000} 30,462,000} 28,268,000 

1-15 days U. 8. Government securities _. 28,827,000} 26,341,000 28,225,000} 41,541,000} 33,514,000 48,541,000} 44,307,000 20,080,000 44,853,000 
16-30 days U.S. Government securities... 28,459,000 27,979,000 28,827,000} 36,241,000} 34,975,000 41,541,000} 33,514,000 71,497,000 50,419,000 
31-60 days U.S. Government securities -_- 69,886,000 65,536,000 60,415,000 53,559,000 57,286,000 98,298,000} 107,780,000 67,882 ,000 57,190,000 
61-90 days U. 8S. Government securities..| 130,275,000] 129,459,000} 123,716,000} 114,972,000} 123,242,000 66,661,000 54,415,000} 133,070 000 105,834,000 
Over 90 days U. S. Government securities|2,172,780,000}2,180,913,000/2,189,045,000/2,193,821 ,000}2,181,236,000/2,175,206, ‘000 2,190,228,000/2,137,726,000/2, 171,951,000 

Tota] U. 8. Government securities... 2,430,227 ,000]2,430,228,000)| 2,430,228 ,000/2,430,234,000/2,430,253,000/2,430,247,000/2,430,244,000)2,430,255,000/2,430, 247,000 

ES SET ET: i Ee een Be ee re ee A TE rn nn 
ESSE SE: GS TERS LF RNR Se ee Ee A. LARS Re) Se UE Re ar aes . 
SE=GO GAO CCEP SOSUTIIEB. cccecccecccccc! cocucecece nnbdaaaadl Untadbbenel, coacabccsel cochsbakedh Gdawsesee Seeccconse weebeebnbsl. dhisieetne 
i ee LO inteeel abhetovenall “salliaesl:: dbambceee (dusosekialel’ niiehseeiiey : bless ik 
Over 90 days other securities..........-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 EE Kunmabaude 

Total other securities..............--. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 EGE éussoudtine 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent-_--]4,331,177,000]4,345,447,000| 4,304,059 ,000/4,243,935,000/4,132,931,000/4,074,896,000/4,049,745,000/4,036,457,000/3,548,339,000 
Held by Federal Reserve Bank........-.- 325,162,000} 305,115,000} 257,973,000] 263,917,000] 259,947,000] 288,916,000] 255,786,000 7,484,000} 289,921,000 
In actual circulation................. 4 006, O15, 000 4,040,332,000) 4,046,086 ,000/3,980,018 ,000/3,872,984,000/|3,785,980,000/3,793,959,000/3,758,973 ,000/3, 258,418,000 
Collateral Held by Agent as Security for -. a 

Notes Issued to Bank— 

Gold ctfs. on hand & due from U. S. Treas ./4,348.023,000]4,342,023,000/|4,271,523,000/ 4,260,523 ,000/4,125,523,000}4,087,023,000/4,049,523,000/4,038,523 ,000/3,420,339,000 
ff See 1,647,000 2,043,000 2,744,000 4,880,000 ‘ ,000 ,113,000 ,485,000 3,488 ,000 5,174,000 
U. 8. Government securities..........-- 39,000,000 47,000,000 67,000,000 42,000,000 43,000,000 37,000,000 49 ,000,000 55,000,000} 175,000,000 

A LA I 4,388 ,670,000/4,391,066,000/ 4,341 ,267,000 4,307,403 ,000'4,173,632,00014,128, 136,000/4,103.008,000!4,097.011 ,000!3,600,513,000 





























***Other cash*’’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 
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Two Ciphers (00) Omitted | 
Federal Reserve Denk of— Total Boston | New York | Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mtnneap.|Kan. Ctty| Dallas |San Fran; 
Gite exattan on tant ae % $ $ 3 $ 3 $ $ $ $ $ 3 $ 
cates on and due 
from U. 8. Treasury......... 8,186,524,0/512,636,0/3,085,698 0/415, 147 ,0/589,298,0/ 265,796 ,0/218,285,0)1,757,418,0/247, ry 0/176,286,0/|229,494,0/ 166,543 ,0|522,293,0 
ey tund—F. 1 R. notes... 12,542,0 , , 1, . 1,088,0 656 ,0 451,0|} 1,683,0 797,0 912,0 228, 994, 413, ‘ ’ 
_baneseeoobonusian 287 ,652,0| 30,835,0 74,830,0| 37,740,0| 27,352,0) 15,784,0| 10,555,0 35,284,0| 12,595,0| 8,422,0| 13,317,0}| 6,299,0) 14,639,0 
ann _..~./8,486,718,0/545,568,0/3,161,726,0/453,975,0/617 ,306,0| 282,031 ,0/230,523 ,0/1,793,499,0/261, 137 ,0/184,936,0|243,805,0|173,255,0/538,957 ,0 
“— by U. Go bligatio 
.by U.8 vt.o ns 
direct & (or) fully guaranteed 1,052,0 5,0 718,0 Ss as PT: enema Garces Dl. eheakiedl  celnbe 57,0 10,0 
y a 1,847,0 21,0 Re chute” “eeemes 49,0 7 eS ee ere Se 56,0 OY ae are - 
Total bills discounted... .. 2,899,0 26,0 2,096,0 Sn... maense 66,0 BAe. st dhada Rs ; éecnde 56,0 379,0 10,0 
Bills bought in open market. .... 3,084,0 224.0 1,102,0 316,0 293,0 120,0 108,0 384.0 87, 61,0 86,0 86,0 217,0 
Industrial advances............ 29,457,0| 2,858,0 7,327,0| 5,149,0} 1,599,0) 3,556,0 723,0 2,097,0 554.0} 1,303,0 984.0; 1,622.0) 1,685.0 
U. 8. Government mecuipenne 
Dino dimindbtiiboooeneeeee 315,672,0| 21,006,0 85,802,0| 27,431,0| 30,629,0| 16,627,0| 12,776,0 37,553,0| 16,876,0| 11,249,0| 15,968,0| 12,155,0| 27,600,0 
Treasury notes............-.. 1,494,218,0| 99,429,0| 406,145,0|)129,844,0)144,977,0| 78,707,0| 60,474,0| 177,757,0| 79,886,0| 53,244,0) 75,580,0| 57,530,0/130,645,0 
Treasury bills............... 620,337,0| 41,278,0| 168,614,0| 53,905,0| 60,189,0) 32,676,0| 25,106,0 73,797,0| 33,165,0|) 22,105,0| 31,379,0| 23,885,0) 54,238,0 
Total U. 8. Govt. securities. |2,430,227,0 161,713,0| 660,561,0 211,180,0|235,795,0 128,010,0) 98,356,0 289,107,0|129,927,0 86,598,0)122,927,0 93,570,0/212,483,0 
Other securities. .............. Dit + chest 6eibanedel . oti auiebel” ewceest ecsosvsel tbnnéddndl . sddsoeli.. edited ST  - iteneqadil : bomimetaiad 
Total bills and securities...... 2,465,848,0|164,821,0| 671,086,0/216,805,0/237 ,687,0/131,752,0| 99,208,0| 291,588,0/130,653,0| 87,962,0)124,234,0) 95,657,0/214,395,0 
Due from foreign banks........ 229,0 18,0 83,0 23,0 22,0 10,0 8,0 28,0 4,0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks. . 25,884,.0 391,0 6,984.0 737,0| 1,636.0 1,567.0} 1,528.0 3,864.0} 2,253,0} 1,908,0} 2,088,0 414.0} 2,514.0 
Uncollected items .............. 681,238,0| 70,847,0| 166,956,0) 49,299,0|} 69,049,0/ 54,001,0| 22,164,.0 96,907,0| 29,102,0} 20,132,0| 42,381,0| 25,907,0| 34,493,0 
TELIA 48,055,0| 3,113,0 10,854,0| 5,080.0) 6,525,0| 2,919.0) 2,284.0 4,830,0| 2,453.0) 1,531,0] 3,360.0; 1,526,0 ,580,0 
All other resources. ............ 43,499,0 332,0 32,594,0} 3,528.0} 1,785.0} 1,137,0| 1,454.0 736,0 58,0 69,0 458 ,0 307 ,0 541,0 
Total resources.............. 11751 471,0|785,090,0/ 4,050 ,283,0/729,447 ,0|934,010,0| 473,417 ,0/357,169,0/ 2,191 ,452,0|425,860 ,0/ 296,841 ,0/|416,333,0|297 ,073,0|794,496,0 
LIABILITIES 
F. R. notes in actual circulation. |4,006,015,0|360,406,0| 819,654,0/300,161,0|388,461,0/188,577,0/176,915,0| 920,327,0)173,044,0/122,510,0/151,766,0| 85,602,0/318,592,0 
Deposits: 
Member bank reserve account. |5,871,746,0/299,045,0/2,553,777,0/|324,774,0/416,247,0| 188,135,0|117,498,0| 978,552,0|174,765,0/115,676,0/|187,321,0/|138,662,0|377,294,0 
U. 8. Treasurer—Gen'l acc’t..| 592,501,0| 24,495,0) 212,030,0| 17,621,0| 19,520,0| 23,994,0| 22,464,0| 143,059,0| 26,257,0| 24,910,0| 23,607,0| 29,546,0| 24,998,0 
I a ad 60,100,0| 4,479,0 21,671,0| 5,629.0) 5,568,0| 2,663,0/ 2,119.0 7,021,0| 1,816.0} 1,453.0} 1,750,0| 1,755,0| 4,176,0 
Other deposits. ............. 205,713,0| 2,877,0| 160,957,0| 1,808,0| 5,187,0| 2,622,0| 3,472.0 1,899,0| 8,277,0| 4,572,0 273,0| 2,265,0} 11,504,0 
Total deposita............. 6,730,060 ,0|330,896,0/2,948,435,0/349,832,0/446,522,0/217,414,0/145,553,0/1,130,531,0/211,115,0|146,611,0/212,951,0|172,228,0|417,972,0 
Deferred availability items...... 669,018,0| 70,114,0| 159,352,0| 46,381,0| 67,708,0| 52,737,0! 21,422.0 96,450,0| 31,626,0) 18,509,0| 41,787,0| 27,928,0) 35,004,0 
I i 129,822,0| 9,435,0 49,874,0!} 12,223,0| 12,562,0| 4,708.0) 4,243.0 12,077,0| 3,757.0) 2,975.0} 3,963,0' 3,815,0;) 10,190,0 
Surplus (Section 7)............ 145,501,0; 9,902,0 50,825,0) 13,406,0| 14,371,0| 5,186.0) 5,616,0 21,350,0| 4,655.0} 3,149,0) 3,613,0| 3,783,0| 9,645,0 
Surplus (Section 13-B)__....... 26,513,0| 2,874.0 7,744,0| 4,231.0} 1,007.0} 3,448.0 0 1,391,0 546.0} 1,003.0} 1,142,0} 1,252,0| 1,121,0 
Reserve for contingencies... .... 34,111,0 1,413.0 8,849.0}; 3,000,0; 3,111,0 1,279.0; 2,519,0 7,573,0 894.0 1,456,0 840.0} 1,328.0} 1,849.0 
All other Mabilities. ............ 10,431,0 50,0 5,550,0 213,0 268,0 68,0 147,0 1,753,0 223,0 628,0 271,0| 1,137,0 23,0 
, ) as 11751 471,0|785,090,0/4,050 ,283,0/729 447 ,0|934,010,0|473,417,0/357,169,0|2,191,452,0|425, 860,0| 296,841 ,0/416,333,0| 297 ,073,0|794,496,0 
Commitments to make industria) 
Gs ca ct nkseecesesesde | 23,839,0| 2,762,0 9,424.0 338,00}; 1,448,0) 2,326,0 287,0 77,0] 1,717,0 91,0 404,0 538,0| 4,427,0 
***Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phila. | Cleveland| Richmond| Atianta Chicago |St. Louts|Minneap |Kan. City| Dallas |San Fran 
Federal Reserve notes: $ $ . $ $ $ S $ $ $ < s Bert 
Issued to F.R. Bk. by F.R. Agt | 4,331,177,0|382,438,0} 927,471,0/315,662,0/406,854,0/200 ,645,0/198,269,0| 958,565,0/182,960,0}129,084,0}165,925,0| 96,290,0/367,014,0 
Held by Fed’l Reserve Bank... 325,162,0}| 22,032,0} 107,817,0] 15,501,0) 18,393,0}] 12,068,0] 21,354,0 38,238,0} 9,916.0] 6,574,0] 14,159,0] 10,688,0] 48,422,0 
Se 4,006,015,0/360,406,0} 819,654,0/300,161,0/388,461,0}188,577,0/176,915,0| 920,327,0)173,044,0/122,510,0)151,766,0] 85,602,0/318,592,0 
Collateral held by Agent as se 
curity for notes issued to bks 
Gold certificates on hand an 
due yet U. 8. Treasury .... | 4,348,023,0/396,000,0] 945,706,0/318,000,0/410,000 0/202 ,000,0/172,685,0| 966,000,0)179,632,01130,000,0)161,000,0; 98,000,0}369,000,0 
a ge pebmensbobdent ‘ , 26,0 901,0 SE” Ss modeune 66,0 api ep a. “stata 49.0 329,0 10, 
. 8. An ante securities. . RE RE SCRE ee Meee ee SS. a RR a Sa Oe. -esnabe G.C5 éescee” esuean 
Total collateral............ 4,.388,670,.0°396,.026,0 946,607,0 318,160,0°410,000.0 202,066,.0 202,706,0' 966,000,0°183,717,0 130,000,0°166,049,0° 98,329,0'369,010,0 





Weekly Return for 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,’ 


The comment of the Board of Governors o 


of 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
on securities—to others” and partly 


been revised 
in **‘Other loans."’ 


further so as to show addit: onal items. The amount of ‘‘Loans tu banks” was included heretofore partly 
The item ‘‘Demand deposits—adjusted’’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


in ** 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item *‘Net 


demand deposits, “ furthermore, has been 


been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘“‘Net demand deposits’’ not 


comparable with those shown prior to Aug. 23, 1935. Theitem ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings 
able and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘“‘Capital account,”’ ‘“‘Other 

By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


which are now included in ‘‘Inter-bank deposits.” 


represents funds received, on bills 


net,”’ and *‘Other liabilities."’ 


Day 


assets— 
of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 8 1936 (In Millions of Dollars) 
























































Federal Reserve District— Totai Boston |New York! Phila. | Cleveland Richmonal Atlanta | Chicago |St Louts| Ménneap. Kan. Ctty| Dalias |san Fran. 
ASSETS $ 3 $ $ $ $ x $ $ 3 3 $ 
Loans apd investments—total_-.....-. 22,462 1,250 9,793 1,191 1,822 617 546 2,947 621 373] 673| 467 2,162 
Loans to ': okers and dealers: 
be BY fe 922 11 892 gee Sy See See ee ee ie ea, ieee aie eR * le aan 3 
Outside New York City.........- 238 31 76 23 14 3 7 55 6 2 4 3 14 
Loans on securities to others (except 
SPORES SP A ORE Ss 2,082 153 903 148 214 65 53 204 61 30 45 41 165 
Acceptances and com’! paper bought. 313 42 140 21 6 6 5 30 8 s 23 22 
Loans on real estate. ............-.- 1,147 83 247 63 183 24 23 68 42 7 17 22 369 
EGE OE BEGED. cccecoosenecsbooscoe 58 3 27 4 l 1 9 at  aaaleal a: 1 
Ge 8. anion 3,597 320 1,399 184 212 102 129 434 103 99 134 126 355 
U. 8. Govt. direct obligations... ...- 9,493 426 4,228 322 864 302 211 1,573 225 168 264 195 715 
Obligations fully guar. by U. 8. Govt. 1,277 18 552 106 67 42 38 148 57 14 48] 29 158 
Other securities... <cccccecccceccce 3,335 163 1,329 313 258 72 79 421 112 46 133 49 360 
Reserve with Federal Reserve Bank... 4,672 230 2,198 221 290 126 "I 879 123 75 124 95 239 
Cee SR Gili éecccodéteooecocudes 398 125 70 16 35 18 ll 63 12 6 12 10} 20 
Balance with domestic banks.......- 2,487 124 187 156 255 170 155 432 136 122 302 184 264 
Other assets—net.................. 1,302 77 531 86 lll 38 40 109 24 16 24 27 219 
LIABILITIES 
Demand deposits—adjusted........-. 14,630 971 6,727 760 1,000 389 304 2,214 382 270 459 352 802 
, ae ,999 292 945 273 721 197 177 800 178 120 147 120 1,029 
United States Government deposits. . 836 20 233 71 77 43 52 148 1l 3 23 38 117 
Inter-bank deposits: 
ES 6,074 258 2,533 321 366 223 199 887 253 138 415 192 289 
in nn nema eend 436 9 402 3 a poe 1 Oe”. eadeew a : “peceeehe ame <n eels 12 
Dea am cocecccccescecesscce = cacess| cscees] § cosscal. secesel eccocel cocsese eoce | eeascel eeneesl  cececs onan. E. weesad enuuad 
ee... cananoonnoonsenece 857 24 380 21 14 27 6 32 9 3 2 335 
Capital account. ...........-.-....-- 3,489 232 1,559 221 334 90 85 342 83 57 89 77 320 
































July 18, 1936 

















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year. 
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1 United States Government Securities on the New 
York Stock Exchange 

Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 















































bonds. 








Transactions in registered bonds were: 


Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices| July 11|July 13)July 14|July 15|July 16) July 17 
Treasury High} -....]  ----] 117.30] 117.27] 117.18] 117.23 
4s, 1947-52.......--.. Low. peed ---.-| 117.28] 117.24] 117.18} 117.22 
Close aece ----}| 117.28] 117.24] 117.18] 117.23 
Total sales in $1,000 units. -- Tr TTT 6 16 37 4 
High} 108.1 | 108.5 | 108.8 | 108.2 | 108 107.25 
3iZs, 1943-45..-.-..--.-- Low.| 108.1 | 108.2 | 108.6 | 108.2 | 107.25) 107.23 
Close; 108.1 | 108.5 | 108.8 | 108.2 | 107.25) 107.23 
Total sales in $1,000 units... 2 5 18 25 277 10 
— 113.3 | 113.4 | 113.6 | 113.5 | 113.5 | 113 
4s, 1944-54. ..........- Low.| 113.3 | 113.4 | 113.5 | 113.2 | 113 112.31 
|Close} 113.3 | 113.4 | 113.5 | 118.2 | 113.1 | 113 
‘ Total sales in $1,000 units... 2 2 2 77 208 121 
High ~---| 111.15} 111.17] 111.11] 111.7 | 111.7 
83s, 1946-56........-- Low. oaee 111.12) 111.17} 111.11} 111.6 | 111.7 
Close ~---} 111.15) 111.17] 111.11} 111.6 | 111.7 
Total sales in $1,000 units... ae 489 9 29 179 20 
High ..--}| 108.15} 108.17] 108.6 | 108.6 | 108.2 
3%s, 1943-47. ......--- Low. ..--}| 108.15} 108.13} 108.6 | 108.4 | 108.2 
Close ..--| 108.15] 108.17] 107.6 | 108.4 | 108.2 
Total sales in $1,000 units_ -- — 1 3 1 26 
High} 104.18} 104.19} 104.22) 104.21] 104.16} 104.11 
Be, SRRRGE..c cocncocces Low.| 104.18! 104.16) 104.18] 104.20) 104.12) 104.8 
Close} 104.18} 104.19} 104.22} 104.21|} 104.12] 104.8 
Tota sales in $1,000 units. -_-. 41 13 6 15 295 
High} 105.12 -.--.}| 105.15} 105.11] 105.3 | 104.28 
Oe. SPER GBs o ccccsneses Low.| 105.10 ..-.-}| 105.13) 105.6 | 104.31] 104.23 
Close} 105.10 ...-) 105.13} 105.6 | 104.31] 104.23 
Total sales n $1,000 units. -_-. il pene 2 210 463 620 
High 108.13 .---, 108.13} 108.7 . 108.7 | 108.3 
3%s, 1940-43.........- Low.; 108.13 ..--!| 108.13] 108.7 | 108.7 | 108.3 
Close} 108.13 .---}| 108.13} 108.7 | 108.7 | 108.3 
Total sales tn $1,000 units... — 1 50 70 35 
High .-..-| 108.31 ainda ----| 108.31} 108.20 
3%s, 1941-43. _.......-. Low. ....| 108.31 neice ----| 108.26} 108.20 
Close econ! 106.31 neaw ----| 108.26} 108.20 
Total sales in $1,000 units. _- — 1 eines neal 26 
High} 106.6 } 106.8 | 106.9 ----| 105.30} 105.27 
3s, 1946-49. _......-.-. Low.| 106.6 | 106.5 | 106.5 ----| 105.28} 105.24 
Close} 106.6 | 106.5 | 106.9 -~---| 105.28) 105.24 
Totai sales in $1,000 units... 18 2 108 oe 30 30 
a a eoasull weollt ian 105.26} 105.24 
3s, 1949-52_-........ Low. a oede ----| 105.28} 105.26} 105.24 
a -aanek seael essai ae 105.26] 105.24 
Total sales in $1,000 units... bece cans —— 102 35 60 
| High ---.| 108.28] 109 .---}| 108.26} 108.21 
 ')) ee Low. .--.| 108.28] 109 ----| 108.23} 108.20 
Close -.-.| 108.28] 109 ----| 108.23) 108.20 
Total sales in $1,000 units... _ 10 172 neue 185 330 
High| 107.24) 107.26! 107.27} 107.23) 107.20! 107.13 
34s, 1944-46...-.....-. Low.| 107.21} 107.24| 107.25} 107.20) 107.15 107.12 
Close} 107.22} 107.26] 107.25) 107.20) 107.15, 107.13 
Total sales in $1,000 tunits_ _- il 19 19 583 257 16 
High} 102.13) 102.15} 102.17; 102.10) 102.8 | 101.31 
Sa, Bean cuscesosa Low.| 102.10} 102.12! 102.15) 102.4 | 101.30) 101.28 
Close} 102.13} 102.13] 102.17] 102.6 | 102 101.31 
Total sales in $1,000 units. _- 19 101; 1,170 694 410 
High} 103.24] 103.31] 103.27} 103.23) 103.20/ 103.15 
Seem, BEGG Se oc casccess Low.| 103.24} 103.25] 103.23} 103.17} 103.15) 103.10 
Close} 103.24] 103.25} 103.24] 103.20) 103.15} 103.10 
Total sales in $1,000 units. _- 10 26 105 254 29 189 
High! 102.3 | 102.3 | 102.8 | 102.4 | 101.30} 101.25 
ah, Sr. anesenees Low.| 102.3 | 102.3 | 102.7 | 101.31} 101.22) 101.20 
Close} 102.3 | 102.3 | 102.7 | 102 101.22; 101.21 
Total sales in $1,000 units... 2 1,121 919) 1,156 
{High} 101.10} 101.11] 101.15} 101.8 | 101 100.28 
eS Ee {Low_| 101.9 | 101.10} 101.13} 100.31] 100.26) 100.23 
{Close} 101.10; 101.10} 101.14) 101.2 | 100.26} 100.25 
Total sales tn $1,000 units. _- 36 13 23 4,322 293 593 
Federal Farm Mortgage {High ene eece ---- 104.11] 103.31] 103.27 
tk Pt. cesseanes Low. ene pece ----] 104.11} 103.27] 103.23 
Close nena oeke .---| 104.11} 103.27] 103.27 
Total sales in $1,000 units__- neem sane nme 100 16 
Federal Farm Mortgage (High/ 103.8 ----}| 103.10} 103.11} 102.30} 102.28 
Sr Low.| 103.8 ----| 103.10; 103.2 | 102.30} 102.28 
Close} 103.8 ----}| 103.10} 103.4 | 102.30} 102.28 
Total sales in $1,000 units. _- 12 aati 15 176 15 
Federal Farm Mortgage {High oues .---}| 103.30} 103.30] 103.24 sulaw 
i i. <ssaseniibee Low. awed .---| 103.29} 103.24] 103.17 pee 
Close a .---} 103.30} 103.24] 103.21 nied 
Total sales in $1,000 units. —_ nina aren 75 30 14 dena 
Federal Farm Mortgage (High; 102.18) 102.20 vaieal eS aoa eet 
Ee, BGM « ccececces Low.| 102.16} 102.20 — ean sind alee 
Close} 102.16) 102.20 penal apa as anni oleulés 
Total sales in $1,000 units. .- 13 1 piesire omnes send end 
Home Owners’ Loan High; 102.28) 102.30} 103.1 | 102.27} 102.21] 102.15 
3s, series A, 1944-52....{Low.| 102.25) 102.28] 102.30] 102.23] 102.13! 102.12 
Close} 102.28; 102.30} 103.1 | 102.23] 102.16) 102.15 
Total sales tn $1,000 units. _- 6 25 3 239 112 84 
Home Owners’ Loan High; 101.17} 101.17} 101.20, 101.14!) 101.8 | 101.3 
23s, series B, 1939-49._4 Low.| 101.14] 101.15] 101.16! 101.8 | 101.1 | 101 
Close} 101.17} 101.17] 101.20} 101.8 | 101.2 | 101.2 
Toial sales tn $1,000 units. .- 12 12 525 804 173 418 
Home Owners’ Loan High; 101.18; 101.18] 101.20! 101.11’ 101.8 | 101.2 
Ee US eee Low./| 101.15) 101.16] 101.19] 101.11) 101 101 
Close} 101.16; 101.18} 101.20; 101.11; 101.3 | 101.2 
Tota sales in $1,000 units... sl 10 149| 8 26 404 
Note—The above table includes only sales of coupon 





Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly 












































Stocks, Ratiroad State, Untted Total 
Week Ended Number of jand Miscell.| Municipal & States Bond 
July 17 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday... .-.. 867,180) $5,127,000 $331,000 $154,000} $5,612,000 
Monday _-_.---.- 1,434,990 8,772,000 988 ,000 700,000} 10,460,000 
Tuesday___....| 1,659,580} 11,313,000 1,035,000 1,211,000} 13,559,000 
Wednesday __..| 1,978,044) 10,484,000 1,029,000 9,170,000} 20,683,000 
Thursday __..-. 1,481,150 9,065,000 1,276,000 4,117,000} 14,458,000 
BEGG «cacecce 1,555,360 9,635,000 872,000 5,027,000} 15,534,000 
_ 8,976,304} $54,396,000} $5,531,000) $20,379,000) $80,306,000 
Sales at Week Ended July 17 Jan. 1 to July 17 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares - 8,976,304 6,295,273 *278 456,204 141,042,882 
Bonds 
Government. _--_-_----- $20,379,000} $5,366,000 $173,960,000 $435,379,000 
State and foreign~ _--- 5,531,000 8,472,000 187,528,000 216,698,000 
Railroad and industrial} 54,396,000; 37,021,000) 1,586,517,000) 1,173,094,000 
ES $80,306,000} $50,859,000; $1,948,005,000) $1,825,171,000 

















*Correction:—900 shares have been added to the volume of Friday July 10th. 


Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 



































Stocks Bonds 
10 10 

Date 30 20 20 Total 10 First | Second: 10 Total 

Indus-| Rail- | Utilt- 70 | Indus-| Grade | Grade | Utili- 40 
trials | roads ties Stocks | trials Rails Rails tles Bonds 
July 17.) 163.55) 52.91) 34.81 60.34) 106.59) 111.08 89.00; 106.16) 103.21 
July 16 163.64 52.71 34.86; 60.32) 106.80) 111.40 88.94) 106.33) 103.37 
July 15 163.24 52.46) 34.87) 60.16) 106.70) 111.36) 88.93) 106.39) 103.35 
July 14 162.80' 52.67) 35.16) 60.21! 106.73) 111.40) 89.04! 106.59) 103.44 
July 13 161.35) 51.01 34.55) 59.25) 106.54) 111.43) 88.78! 106.55) 103.33 
July 11. 160.72) 50.34; 34.71) 58.97) 106.48) 111.50 85.70) 106.31) 103.25 











United States Treasury Bills—Friday, July 17 


Rates quoted are for discount at purchase. 























Bid Asked Bid Asked 
July 22 1936......-- TT = aoe Dec . 9 1936.....--- 0.25% | ....- 
July 29 1936_....__. 0.20% | «.... Dec. 16 1936_...__-. 0.25% | ....- 
Aug. 5 1936........ 0.20% | -..-- “Ss > Wepegue 0.25% |  ...- 
Aug. 12 1936___.__.. tf Bee Dec. 30 1936_..._.-- 0.35% | ..... 
Aug. 19 1936_..._..- 0.20% | -.... i | @ege 
Aug. 26 1936_._.___- ‘  @ Bteges Jan. 13 1936_....... ee 
Sept. 2 1936_...___. 0.20% | -.... Jan. 20 1936_...._.. 0.30% | ....- 
Sept. 9 1936___.___- 0.20% |  ..-- Jan. 27 1937........ 0.30% | ....- 
Sept. 16 1936__..___- 0.20% | ..... Feb. 3 1937....__-- 0.30% | ..._. 
Sept. 23 1936_.__.___. 0.20% | ...-. Feb. 10 1937....._-- 0.30% | _...- 
Sept. 30 1936_._.___- 0.20% | ...-. “= Speen 0.30% |  .... 
Cee. F Mic coccce 1. 2 apeadts Feb. 24 1937.....-.- SS | conse 
Oct. 14 1936_.__.__- 0.20% | ...-. Bg > eeepee ae! oo 
Ce, Oe Bien coees 0.20% | ..... Mar. 10 1937....-.-- 0.35% | ....- 
uct. 28 1936__.._._- 0.20% | -.... Mar. 17 1937....-.-.-- 0.35% |  ....- 
Nov. 4 1936........ it  & Bpeeeee Mar. 24 1937........ 0.35% | -..-- 
Nov. 10 1936__._.__. 0.25% |  ....- Bar. Si 1687 ...cccaac 0.35% | ..... 
Nov. 18 1936____._.. 0.25% | ...-. Apr. 7 1937....-... ee 
Nov. 25 1936........ Pn | eneee mee. 36 Beeteccocuce 0.35% | -~...- 
Dec. 2 1936..__.__. hl Bemerte | 











Quotations for United States Treasury Certificates of 


| Indebtedness, &c.—Friday, July 17 
Figures after decimal 


point represent one vor more 32ds of 








a point. 
Ini. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
Dec. 15 1939_..] 134% 101.2 | 101.4 ||Sept.15 1938...| 2%%| 104. 11 
June 15 1941_--| 13%%| 100.10] 100.13||Feb. 11938. _~ 44 Be 103.16) 108°40 
Mar. 15 1939___| 144%| 101.12] 101.15||Dec. 15 1936..-| 2% %| 101.26] 101.29 
Mar. 15 1941___] 134%| 100.26} 100 29||June 15 1938-.-| 2%%| 104.17] 104.20 
June 15 1940.__] 134%| 101 | 101.3 ||Feb. 15 1937...| 3% | 101.28] 101.31 
Sept. 15 1926___| 144%| 100.27| 100.30||Apr. 15 1937...| 3% | 102.101 102.13 
Dec. 15 1940. _- 134 % 100.29} 101. ||Mar. 15 1938-.-| 3% | 10412] 104.15 
Mar. 15 1940___| 154%] 101.19] 101.22||Aug. 11936...| 34%%| 1003] 
June 15 1939___| 234%] 103.1 | 103.4 ||Sept.15 1937...| 344 %\ 103.22] 103.96 
































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 

a Deferred delivery 

nm New stock, 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 














| | No sales. 



































New 


ABBOTT, 


Members 


“ork Stock Exchange 


and o. ber leading exchanges 


PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 


and 
LIVINGSTON & COMPANY 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 

— Jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday ; Thursday, Friday the EXCHANGE 
July 11 July 13 July 14 July 15 July 16 July 17 Week Lowest Highest Lowest Highest 
$ per share | $ ~er share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*50 52lo| *47 52 5Olp 521s] *49 5212) *50l2 5212) 5212 53le 150} Abraham & Straus....Nopar| 42 Mar3l| 53leJuly 17 Apr} 5212 Nov 
*112 114 |*112 114 [*110 114 [*110 114 [*110 11312/*110 11319} ____-- a rerreerure 100} 11112 Mari18} 118 Feb 1]| 110 Jan} 116 Oct 
62%, 63 63%, 6334) 63%, 6334) 6343, 6334] 64 64 62%, 62% 700; Acme Steel Co............ 25| 59 Apr28| 74% Feb 10 51 June; 74% Nov 
12 = 12!g} ~12!g 12l9} 12lo 1234) 12% 13 125g 13 127g 1314] 21,600 Atoms Express....... No = 95 ane 137 _ = ota _ RL — 
oben booed 6onm eneal G6O5= <ehedl eche cane elie ance cont aes obnenel il desoeosonet 1 100%, Jan 10012 Jan an 2 
1912 20 19% 20 20 20 20 20 20 20 20 20 1,600} Adams Millis......... No par| 177%June 9} 35% Feb 14 28 June} 37!4 Nov 
27 7 27 27 27 27 2610 2673} 26l2 27 2612 2612] 1,700} Address Multigr Corp..... 10} 22ig Jan21}; 28 Feb 28 8 Jan| 24%, Dec 
*2%3 8=2il2 21g 2lp 21g 2ile 21g «2ip} *23g iz 219 «22 600; Advance Rumely-..-.-- No par; zilg Janl4; 21lg Jan 8 41g Mar| 20%3 Dec 
cane <oni open apes 6am «nocd cage ciacl adhe eaaet' ebb “ede aides Affiliated Products Inc.No par| 73%; Jan 2} 9 Mar 612g Sept]; 8% Feb 
7034 707s) 70% 717%) 715s 74 73lo 7434) 75le 7712} 76l4 7712} 12,800) Air Reduction Inc new.No par| 58 Apr28} 77!2July 16|| 104%g Mar] 173 Nov 
45, 45g 45, 43; 43g 4ile din 45g 4\, Als 4\, 4%3| 3,600) Air Way El Appliance.No par 2 Jan 2 61g Apr 3% Apr 2 
“euan ae *94 omar éone «64 wane cucu] o--- -oue] o--. ~-..-]| ......] Ala & Vicksburg RR Co..100) 91 Mar325i 91 Mar25 74 Sept; 74 Sept 
135g 1334) 135g 1334) 135g 137s! 13l2 135g] 131g 1312} 13 13'4] 11,500) Alaska Juneau Gold we 13 July 17| 17! Jan 23 1314 Oct} z20'g Jan 
314 jl *3 dle *3 dio} *3lg Blo} *3!lg Blo} *3lg Slo} _..... A P W Paper Co...... 3 July 1 Jan 27 lig June 4 
Fones GOO, Preece SOE, Pesene WO Pacce WO Pecoe BE Pieces MED. I taceed Albany & Susque RR Go. .100 195 Mar25| 195 Mar25|| 186 Apr] 187 Apr 
4ig 4l4 4\g 4% 4}, 43g 41, Als 414 453/109,000] tAllegheny Corp.__.-_- No par 212 Apr 28 453 Jan 31 34 Mar 33g Dec 
35 3534, 3438, 355s) 33 3414) 33lo 3738) 37 38 38!g 3914] 27,700 Pref A with $30 warr...100; 123g Jan 2} 39!4July 17 233 Mar| 1453 Dec 
343%, 35 3414 35 33 33 33 3634] 363g 3714) 36%, 37 3,800 Pref A with $40 warr...100) 1214 Jan 2} 37!4July 17 2 Mar; 14lg Dec 
"3414 3512) 34ly 35 330 33 3212 36lo| 363g 3612] 37 37 3,300} Pref A without warr....100) 12lg Jan 2) 37 July 12 1% Mar) 14% Dec 
42 4310) 43 4373; 417% 43 417g 43 43 45le}) 44!l2 457%] 11,000} 2%% priorconv pf..No par; 27 Apr28| 45% Feb 5 653 Apr| 33'4 Dec 
28lo 28lo) 273%; 2734) 28 28lo} 28le 29 28!2 29 2812 29 2,000} Allegheny Steel Co.._..Nopar| 26’gJuly 7} 3914 Feb l1l 21 Jan}; 32 Dec 
as oe anes ane beds :ahen PS eae ye ee Alleg & West Ry 6% gtd_.100| 98 Feb 8] 103 Feb14/; .... ....]| -.-- ---- 
204’%g 2047s} 204 205 | 2043; 20712; 207 209 20712 21112 211 21234) 12,000] Allied Chemical & Dye.No par| 157 Jan 7| 212% July 17|| 125 Marj 173 Sept 
26 26! 26 2614) 26 2614) 26 26%; 25 26 253g 25%, ,Q00) Allied Mills Co Inc....No par| 231gMari12| 28% Mar 26 22\2 Dec| 2458 Dec 
113g I1%| 12 124g] 121g 1253) 12 1219} 11%g 12'4] 11% 121s) 96,300. Allied Stores Corp..-... No par 6%, Jan 7| 125sJuly 14 3ig Mar 9 Nov 
*81 82 82 83 823%, 84 8210 83 | *82 8234) 823, 83%) 2.800) 5% pref............--- 100; 69 Jan31} 84 Junel7/|; 49 June| 75'4 Oct 
455, 46!s| 46 467s) 467% 47141 47 4814] 47 4734) 4653 477| 14,600) Allis-Chalmers Mfg....No par| 353g Jan21| 5012 Apr 6|| 12 Mar) 37% Oct 
22%, 23 2253 23 2253 223, 2314 2319] 23l2 2312 2312 2412} 1,600) Alpha Portland Cem..No par| 193%,May 13} 28!2Maril/} 14 Mar| 22% Nov 
*Slg Sly Sig Sig] 31g Slg] #27) Big] =*2%8 | Bly 3l4 3ly 400| Amalgam Leather Co......- 1 27gMay 1 55g Jan 24 21g Mar 41g Deo 
*46 50 50 5012} S5Olg 501s} 5O0le 5Ole| *46l2 50l2) 4612 4612 500| 7% preferred...-...-.-.--- 50; 34 Apr20) 534Junell||} 26 June) 40 Dec 
9712 99 98 Q8le} 798 98 98 98 9734, 98 9812 10614; 3,700} Amerada Corp-.-.-.---.-.. No par| 75 Jan 6| 125!2Mar29|| 48!g Jan} 80 Dec 
Siig Siig) Silly, Sig] *508, 5134) 508, 5114] 503, 50%) 49 5012) 4,100) Am Agric Chem (Del).No par; 49 July 17} 63%, Feblli| 41!2June| 57% Feb 
401g 4012} 39 40 38 3834) 38lg 387g) 38 3812) 39 41 5,700} American Bank Note...-.-- 10; 37 July 7| 55lg Aprl5j| 131g Jan| 47% Nov 
*69le 70 6954 69%} *69 70 *69 70 69 69 70 70 100 ER 50; 65 Jan 3} 72 Feb 4 43. Jan| 70 Nov 
4912 4912) 49 49 4914 4953) 493, 4919} 49 4912) 4912 4953! 3,100) Am Brake Shoe & Fdy.No par| 40 Apr28} 50% Mar28|; 21 Mar; 4212 Dec 
133 13312] 13312 134 133 134 133l4 135 13414 13414 1351s 1351s 370 5% % conv pref .....-.-- 00; 124 May 2/ 135'!g July 17j| ---. --..| ---- ---- 
1344, 135 | 134l2 1351s] 1343, 137 | 13534 1367] 135 13633] 135%, 13712] 7,100] American Can... -....---- 25| 11534 Feb 24) 137!2July [7|| 110 Jan; 14953 Oct 
*16312g 16554/*16312 16512|/*163l2 16512|*163le 16519|/*164 16512)/*164 165l2e] ______| Preferred_..........--- 00} 16214May 29} 1661¢ Jan 14!| 151%, Jan} 168 May 
34lo 3533 35 35le| 353, 37 3614 3710] 36%, 37 37 3712] 12,600) American Car & Fdy...No par; 30 Apr30; 41 Feb2! 10 Mar; 33% Deco 
32 6 68 7214 7373} 7312 751s} 75le 76le} 752 76%4] 75%, 7612} 4,600) Preferred..........---- 100; 575s Apr27| 76!2July 15|/| 251g Mar; 65 Dec 
5ilg 51%; 503; 52! 5lla 52 5llo 5214) Silly Slle 4 51 4,500} American Chain.-.-.-..- No par| 31 Jan 3} 58% Aprl6 8 Jan| 33% Dee 
*122 128 {|*122 128 |*122 128 |*122 128 125 125 |*122 128 100 7% preferred......---- 100; 114% Jan 14} 130 June 12 38 Jan) 115 Nov 
*93%, 95 94 94%) *94l2 95 95 95 951g 95's) 96 96) 800 anaes Chicle......No par| 875sMayl1l1} 96'sJuly 17}; 66 Feb| 96 June 
*28 2Y *28 29 *28 29 29 29 *28 29 *28 29 10} Am Coal of N. J (Alleg Co)-25| 29 July 3} 34 Jan 3 30 Mar) 34'4 Aug 
Sip «=—8le} 9 9 87g Oly 9 9 87g 93g 1012} 2,200) Amer Colortype Co.-.-.---- 10 7igJuly 10} 13% Feb 13 2%g Mar; 914 Dee |} 
2253 22%| 22 2253| 221, 22i0} 22 22 21%, 2212} *22 2212} 1,800)| Am Comm’! Alcohol Corp..20| 20!eJuly 1] 3253 Mar 6//. 22!2 Mar; 35% Nov 
251g 2612} 26 26 | 25% 26 | 25lg 251s} 2514 25%) 2512 2612} 4,500] American Crystai Sugar.---10) 16% Jan 9} 28!sJune29|/ 61g Feb| 19's Dec 
*97 Q8l2) *971g 98%} 971g O74] O7ly 973g} *9714 98%) Y7q Y7ly ' PP ft) eee 100} 89 Apr 8 ty 17|| 72 Aug} 92% Dec 
4 4 4 4 4 4 4 433, 4 4 41g 414] 6,100] Amer Encaustic Tiling New-1)| 312 Apr30} 5 May 2 % May; 3% Dec 
135g 1353| *1314 141g} l4lg 14lg} 14ig 14g) *13l2 1414] *13l2 14) 400| Amer European Secs..No par; 9% Jan 2} 1453 Feb 17 2%, Apri 914 Dec 
Sig Sig 8 81g 7% Bly 84 Ble} «=8ls Bly 8 81g, 23,200] Amer & For'n Power...No par| 6i2 Apr30; 9% Mar 26 2 Mar) 94 Aug 
42 4314] 40l2 42 41 42 40lo 417.) 4012 4054; 403g 4133) 4,400 Preferred .......---- No par, 29% Jan 2) 43'4July 1l 14 Mar) 42 Aug 
1714 174] #17 1712} 16lg 171s} 17lg 173] 17 1753} 1714 18 6,900} 2d preferred..-.-..--- No par| 12 Apr30| 18lg Apr 7 37g Mar} 17 Aug 
36% 3712) 36 3654) 36 3614) 35 36 | *34!s 3574) 351g 3512} 1,400] $6 preferred.------- No par| 25 Apr30| 37l2July11|} 12 Mar) 38% Aug 
201g 20%; 20 204] 20 #£20 197g 21 20!\4 20%) 204 21 6,800} Amer Hawaiian S S Co.---- 10; 13 Jan20}; 21 June 30 8l4 Apr} 15!g Oct 
Sig -5lg]} 5g 55s] slg 5%] Slps«*HSSg] «= aps—s«S 5s] )=S sg S|: 7,800] Amer Hide & Leather_------ 1} SlgJuly 7} 83sMar i} 3 Oct) 6% Nov 
325g 3253) 333, 3412) 343g 34le} 343, 343g! S4lg 34!g) 333, 3514] 2,000 6% conv pref.....----- 50} 325sJuly 11} 46 Jan27 28 Oct; 40 Nov 
435g 435s] 743lg 4310) 4314 44 435g 443s) 43%, 43%s| 43l2 4413) 5,900) Amer Home Products-.------ 1} 37 Jan 2| 44%July 15)| f291g Apr} 38's Nov 
3% 384 35g 384) 31g 35g 3lg Ble 31g 3le2 31g 3l2! 2,100) American Ice-.-..----- No par 27sJune 11 55g Jan 14 17g Oct 47g Jan 
211g 2134] 215g 215g) 21lg 2lls} 203, 21 | *20l2 20%} 21 2133] 1,500] 6% non-cum pref_-.---- 100; 17% Apr23; 24 Jani14j| 1414 Oct} 37% Feb 
111g Ile} lle 12%) 12 12 115g 12%} 115s 11%) lle 11%) 7,700] Amer Internat Corp...No par; 953 Apr30| 13% Apr ll 41g Mar; 11% Nov 
25lo 26 253, 2612) 26 2712) 271g 2734) 26% 2712) 27 2778) 11,500) American Locomotive..No par; 231g Apr28/ 3614 Feb 28 9 Mar! 27% Nov 
773, 7814] 781, 78%) 79 80 | 80 801s} 79% 8014] S8Ol2 81 | 2.700! Preferred......-------- 100} 66 Apr28| 95l2 Feb27|| 32 Mar] 754 Dee 
2314 2312] 23ig 23ig] 2314 24 221g 231g} T223g 2254) 2253 231g} 5,400) Amer Mach & Fdy Co-No par; 21 May 9| 29% Janil4j; 18! Mar) 33'4 Nov 
12ig 12!g} *113 12!g} 11% 117%} 11% 117%] 1138 117%} 11% 12 | 2,800) Amer Mach & Metals..No par}; 10 Apr28| 15 Feb13/; 414 Aprj| 1253 Dec 
285g 28%| 29 291g) 29 30 | 30%, 3012} 3012 31 | 3012 31 | 7,900] Amer Metal Co Ltd...No par| 27 Apr30| 35% Mar20/| 131g Mar} 32!4 Dec 
#129 ..../*129 __..]*131  .../#132 ____| 1384 134 |*132 135 100} 6% conv preferred. ----- 100} 124 Apr 2] 134 July 16}| 72 Jan| 13012 Nov 
*50 -...| *47lq ____| *4712 5473] *50 511g} 50 50 5033 503, 200} Amer News, N Y Corp-.No par| 23512 Jan 3) 50%gJuly17|| 224 Jan) 3614 Nov 
133g 1312] 133g 137%] 138, 141g} 133, 1414] 1353 14 135g 1334) 73,200] Amer Power & Light..No par| 71g Feb20} 144 July 15 llg Mar; 95s Nov 
7653 7712] 763, 77%! 77 78 | 76 77 | 76 7612} 7553 7612] 5,000] $6 preferred.------- No par| 43 Feb20| 781g July 10]} 101g Mar| 4912 Aug 
68 6812] 683; 691s] 68l2 691s] 6612 68%| 67 68 | 67lg 68 | 7. $5 preferred. -.-.--- No par| 365s Feb20| 69%July 10}| 833 Mar) 4ll2g Aug | 
205g 207s} 203, 21 20%, 21 21 218) 2l!g 2llg} Zilg 2lle} 46,600] Am Rad & Stand San’ y-Nopar| 18% Apr30} 2733 Jan 4/| 10!2 Mar} 25lg Dec 
Oe: Te Beccce BOR. Piccce SE Pincus BE Pisece “SER occ. SO 8 | pagan cea 100/ 157 Jan 7| 165 Apr 6]| 13412 Mar] 159 Sept 
2534 261g] 2653 271s] 2653 2714] 2612 2713] 2633 2634] 263g 271s} 23,600] American Rolling Mill----- 25| 23%July 7| 34 Feb19|} 15% Mar| 3233 Nov 
*106 10912/ 108 10812|*10612 108 | 108 108 |*107 1094] 10914 10914 400| Amer Safety Razor....No par| 893g Jan21| 11612Mar 5/| 66 Mar| 95% July 
2419 2514] 25 2514] 245g 25lo} 25 2519} 2454 25 25 254! 5,100] American Seating Co..No par, 18 Apr30} 27 Mar 5 412 Mar; 21%, Dec 
*273, 2912} 28 28 | 728 28 281g 2819} 28!4 2814) 2812 29 200] Amer Shipbuilding Co.No par; 25%, Jan 2) 3314 Apr 8]| 20 Mar; 26% Jan 
77%, 78 78 7914) 79g 823) 83 S84le] 83lg 844) 84lg 85 | 16,200] Amer Smelting & Refg-No par| 56%, Jan 7| 91!2Mar20/; 3153 Apr] 6453 Dec 
*1481, 152 | 151%, 15134] 152 152 |*150 153 |*150 151 | 150 150 300] Preferred_...---------- 100} 13612 Jan 3) 152% Marillj| 121 Feb) 144 May 
1077s 1077] 10712 10712|*107 108 |*107 108 j*106!2 108 |*106 108 300] 2d preferred 6% cum-.-.-100) 104 Jan 9} 108!gMay 28// 1015s Dec| 11714 Aug 
6212 63 | *62 6312! *62l2 63144] 63 6314; 63 63 | 6314 6312, 1,700 American SOE. wasnadoos 25| 571gMar 6] 73! Jan22|| 63 Jan| 76 June 
#14314 ___.| 143 14314/*143 0 ____]*#143  ____|*143 ----]*143) LL SO) eee ncn 100! 13333 Jan 7, 143lg:May 28|| 125 Feb| 143 July 
287 2912} 291g 2953| 2933 29%] 293, 3114] 30 30%] 3012 3184 21,600| Amer Steel Foundries--No par| 2012 Apr 30| 33%, Feb 19|| 12 Mar| 25'% Nov 
#12219 1231| 12319 12319|*12212 12319|*12215 12319|*122l2 12312] 12219 12219. 20|° Preferred. .....-coc<--- 100; 107% Jan 4] 125 June10|| 88 Feb| 113 Deo 
2612 2612} 2614 27 261g 2614) 2613 261g 26%, 26%) 27 2733 1,500] American Stores...--- No par’ 26 May29| 36 Jan29|' 321g Dec| 43 Jan 
54 55 55 =: HH lo] *547g 55 551g 553g; 55 55%) 5514 5512} 2,700] Amer Sugar Refining----- 100; 4814 Apr30} 605sMar 3)/ 501g Dec; 70!2g Feb 
*139 140 |*138 140 |*139 140 |*139 140 | 139 139 | 140 140 Sl” ee cece 100} 129 Jan 6) 1417, Jan29|| 124 Dec| 14012 May 
241g 24lo} 243g 2433] 24lg 2414) 24 241 23%3 24 2314 2353| 4,600} Am Sumatra Tobacco..No par| 2053sMar21| 26% Jan28'| 18!2 Jan| 27% Nov 
169 16944) 16914 16934] 16953 17314) 1703, 17234] 1691s 17114] 17014 17112} 23,900 Amer Telep & Teleg------ 100} 14910 Ape 178 Febl4 987g Mar! 160lg Nov 
*99 = =9912} 99 99 | *99 D912} 99ly 9914] 99 B12} B92 9934) 1,500] American Tobacco.-.-..---- 25| 87 Mar13| 10212 Feb 6|| 7212 Apr} 10414 Nov 
10112 10112] 10112 101%] 10112 1017s] 101 102 | 100% 1014] 10112 102 | 4.300]. Common class B-------- 25| 88lgMar13| 104 Feb 6|| 74% Mar| 107 Nov 
*141 145 |*141 145 [*1423%, 145 [*1423, 145 |*142% 145 |*141 145 | ______] ~ppreferred..__..-.------- 100} 136 Jan 2/| 150 Marl7/| 129ig Jan} 141 Nov 
10 =: 103g} 101g 103g} 101g 1033] 1014 1012} 10's 10%) 10 101s} 3,100] am Type Founders Inc ..-.10 _setune 30) 1153May 35 oqwe sesc] cece anes 
cilew - étad ehads: email qa Giles wales ake bas alee adi bee A e—————eEEE ay au ar Z 
2412 25 245, 2514] 247% 26 2514 26 2514 257s] 2514 2512) 83,500 Am Water Wks & Elec.No par| 191g Apr28) 26 July 14 71g Mar| 22% Dec 
*104 105l2] 10512 10512} 105%, 105%] 106 106 | 106 106 | 105% 106 800] 1st preferred. ------ No par| 92% Jan 3| 107leJunell|| 48 Mar| 9414 Nov 
85g 8% 83, 9 8%, 9 8%, 9 8°s 834) = 83g Ss 834) + 4,000] American Woolen----- No par| 7% Apr28} Ille Feb 1 473 Mar| 10% Sept 
65%g 6734; 663, 6733) 66l2 6712} 6614 6714] 64!2 6614) 6313 6434) 5,900  * ‘teteeeeean 100} 543, Apr30|} 70% Feb 1/| 351g Mar| 68% Nov 
*34 ‘8 34 78 *34 4g 34 34 34 7g 34 78} 1,200] tam Writing Paper -------- 1 %May19| 2 Feb 5 Mar| 253 Dec 
- A 8 = - . : bis os, i 5l2 800 4 << llipereseeme Hee o par) 4ig Apr30; 10 Jan . 2M near _ ~—_ 
4 8 8 3% ’8 4 4 8 4 | 16, Lead & Smelt..-1 3igJuly 3) 7% Mar ar 8 
46° 50'| *46° 50°| 50° 50 ‘1 43° sail *50 satel *50 Sate] eo) Amer a dh omen 44° Jan 2| 73i¢Mar 2\| 31 Mar| 49. Aug 
259 25 | *24 27 | 261g 2712} 26 26 | *2614 28 | *263g 2712] 300] §§ prior pref-.---------- 25| 24 May18| 31 Apr 2\| .... ....| ---. --.- 
36%3 36%) 36%, 3673) 36%, 373g! 3714 3753] 3673 3734] 3734 3812] 95,000] Anaconda Copper Mining..50| 28 Jan20| 39% Apr 16 8 Mar} 30 Dec 
41!2 41l2) 42% 42%) 43 45 | 4512 46 | 46 4614) 4514 4773) 3,500] Anaconda W & Cable..No par| 35 Jan 8} 47%July17|| 161g Apr| 37 Dee 
16 165g; 163, 17 1712 17l2} 175g 18 183g 2053} 2012 2113! 7,200] Anchor Cap---------- No par| 15l2g Jan 2) 26% Mar 5 107g Sept} 1753 Jan 
*99 100 | *99 100 | *99 100 | 100 100 | 100 100 9912 912 80; $6.50 conv —- No par} 97 May13| 111 Jan30|} 961g Oct} 109 Apr 
7. *9lo 10 10 10 | *10 = 10!2} *10 10tg} Lil idl 200} Andes Copper Mining-.-.---- 20 9 June 9} 15 Febl7 31g Mar| 1253 Deo 
411g 41%) 417g 42 413, 4134) 407, 4112} 403, 41 | *41l2 41%) 2,700] Archer Daniels Mid’ ldo par| 37 Apr30| 50 Jan 7|} 36 Jan| 52 Aug 
*11884 12112/*11834 12119/*11834 12119/*11834 12112]*11834 12112}*118%4 12110] __ 7% preterred..-------- 00} 118 May 11] 122 Jani13}| 117 Aug] 122% July 
*10714 108 107%g 1073g/*107%g 108 |*10753 108 107%, 10734) 108 108 300 Armour&Co(Del)pt 7% gtdl100} 10514 Jan 3| 110!2g Jan 20 97 Apr} 109 Dec 
w.. 47g Sig) 4% 5 473 5 47g 5 473 5 | 17,600] Armour of Illinois new...... 5| 45sJune10| 7% Jan25/} 3% Apr| 61g Jan 
; 72 8673 73) = 7314] *7314 74 7314 7312] *72 7312] 72% 73le 900} $6 conv pref......-- No par| 66144 Jan 2} 84 Jan28/| 55!gMay| 70% Jan 
*.--- 108 /*-... 108 |*.... 108 | 10712 10712] *90 108 |*_... 108 100| Preferred...-..--------- 100} 10712 July 15] 125 Jan28|| 85 Janj| 110 Jan 
‘ 54 S414 5494) Sale 5454) 543, 55%) 55 5512) 552g 5612} 4,700] Armstrong Cork Co...No par| 47% Feb 24) 6253 Mar 23|| 2553 July| 50% Dec 
12 12 121g 121g! 1214 1212! 12ig 12%4!' 12 12 11% 11% .800! Arnold Constable Corp. -.--.-- 5 7ig Jan 9' 15 Mar 4 4 ar' 953 Dec 
For footnotes see page 382 
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384 New York Stock Record—Continued—Page 3 July 18, 1936 || 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. Range for Previous 
— dav | Wednesday, Th for N BOE — On Basis of 100-share 1m Year 1935 
Saturday Monday Tues nes ursday Friday the ANGE 
July 11 | July 13 | July 14 | July 15 | July 16 | July 17 | Week Lowest Highest Lowest | Highest 
per share | $ per share | $ per share | $ rer share | $ per share | $ per share | Shares Par| $ per share $ per share || $ per share | $ per share 
15ig 1533] 159 155g] 141g 15 141g 1419] 14% 15 | *14% 15 1,700; Artloom Corp.......- No par Sig Jan 3) 22ig Feb 27 34%, Mar 9% Oct 
105 105 |*10012 105 |*10012 105 |*10012 150 |*100 105 | 105 107 SOs . Seen eeesecnecese 100} 95 Jan20/} 108 Mayi13}| 70 Apr| 90 Nov 
1 16 » eae 16%, 16%) 17 #18 1712 18 17%, 1734] 14,400] Associated Dry Goods.....- 1] 1253 Apr30; 18 June 16 7l2 Mar| 18% Nov 
*1043, 107 |*1045g 107 |*104%3 107 |*10433 108 |*104%, 108 [|*105 108 | .__.-- 6% ist preferred......-. 100} 103 June19} 109% Apr 2 807g apr} 109 Sept 
*1047g 115 |*1047%g 115 [*104% 115 |*104%g 115 |*1047%g 115 [*1047g 115 | _.__-- 7% 2d preferred... ..-.-. 100} 98 Feb21] 112 Junel9/; 48 Mar/| 100 Dee 
*29ig 3014] *38 3912] 391g 3912] *38 40%) *38 41 38%, 3834 30] Associated Oil...........- 36 May 21] 5llg Feb10|| 29% Feb| 44 Dec 
78 78%) 78 80! 79% 82 Slig 8253} S8llg 83 823%, 83lo| 25,100} Atch Topeka & Santa Fe..100}] 59 — 2} 8653 Apr13]| 35% Mar} 60 Dee 
10312 1031] 10312 1035s] 10312 10312|*1035g 105 | 104 104 |*10353 105 800 _ es 100} 90% J 2} 106%June 11}; 6653 Mar; 92!g Dec 
25lo 2614] 2614 28 2714 28l4] 271g 2814] 2753 2933] 29 303s] 22,900) Atlantic Coast Line RR...100}] 2153 Kee 24) 35% Feb 21 191g Apr| 374 Jan 
241g 2473) 241g 25 241g 2433) 24 24%) 22 234] 22ig 23 1,580] At G & W ISS Lines..No par} 11 Apr22}; 25 July 13 3 Mar] 171g Dec 
*291g 304} 31 31 31 31 301g 30lg} 28 29 | *26 29 500] Preferred.............. 100} 1312 Apr24| 31 July 13 & Marl 19% Dec 
30 30l4] 29%, 30!g] 2953 30 295g 3Olg] 293, 301g] 293, 3014] 8,300} Atlantic Refining._.......- 25] 265gJune 4} 35lg Apr 10 20ig Oct] 28 May 
11219 11219/*112!2 113 | 11212 112!9) 112129 11284} 11212 11219] 1125 112% 1,100} 4% conv pref ser A_.... 100} 112%gMay 22} 115 June 12)/ .... -.--| --.. -... 
58lo 6014] 6012 60%) 60%, 60%) 60 G61le} *58 6012] 60 1,100] Atlas Powder_........ No par| 48 Jan 2) 73 Febi18j} 32% Apr] 481g Nov 
*121lo 12419/*12112 12419} 12253 12253) *12219 12319] *12212 12319/*122 12312 a NT 100/z112 Jan17{ 12614 Apr 18]| 106% Jan| 115 Sept 
1712 1712} 171g 1712] 16 172] *16%g 1714) 163g 164g] *16l2 1712 600} Atlas Tack Corp._...-. No par| 14 June 26} 30lg Feb 14 4 Mar] 191g Dec 
3014 30%) 30 30l4] 30% 3012} 31 32%] 31% 32l4] 323g 3333] 9,300} Auburn Automobile...No par| 2653June 5) 54'4Mar 5)]/ 15 Mar) 451g Oct 
6 6 6ig — Glg 614, 614 6 633) *6 Bly 6 6 1,800] Austin nae a aeetemanel oh par| 5%June 30] 10's Jan15 5lg May| 14 Jan 
32 32l2) 33 £233 330s 33 330s 333 *32 038633 *32 33 ee YF oe pee par| 29leJune 30; 4612 Jan24/| 35!gMay| 63 #£=Jan 
514s Sle 514 Sle 53g 55 55g 584 55g 6 57g =. 6 lg''_-: 23, 200° Aviat Deen of Deicrhajnew 7-3 3 Apr 9 7%, Mar 18 2% July 514 Dee 
25g 234 2%, 27 3 314 3l4 Big 33g 35g 310 35s} 27,700] Baldwin Loco Works..No par 2isJuly 9 673 Feb 24 llg Feb 653 Jan 
*2lo 234 25g = Dg 25g 234 2% «8634 314 Bay] #3 314 3 Din nnaccccadecetons 23g July 8 Be BRC SH cace occel cece esce 
*373, 381g] 3914 3973] 3912 4114] 4114 4219] 421g 43 | 42 4333] 5,900/ Preferred_..........-..- 100} 2912 Apr30) 5412 Feb 28 jig Apr} 40 Deo 
*3714 39 | *38 3953] 403%, 40%) 4114 41%) *39 41 | *39 41 900: Pref eusented...cccccco~--) SONTEIY Si 414, July IGE) ccce ccccl coco occ 
19 1919] 1914 20 195g 2014; 201g 2053] 20%, 21lg} 21 21s} 66,600) Baltimore & Ohio....-.-..-. 100} 157g Apr30| 2414 Feb 21 7l2 Mar| 18 Sept 
275g 2819} 2812 30 291g 301g} 3014 3llg} 30l4 313) 3llg 315g] 17,100] Preferred...........-.--. 100} 21 Apr30} 3414 Feb 19 9lg Mar| 254 Dee 
*413g 427g] *421g 4273! 427, 43 43 43 42lo 4210] *42 42l>o 400} Bangor & Aroostook....... 50} 417% Jan 3) 4912 Feb 28 361g Mar| 4912 Aug 
*111%4 117 |*111%4 117 |*111% 117 |[*111%4 116 |*111%4 116 [#1113 116 |! .._._.]| Preferred_.........--.-. 100} 112144 Apr 3] 118 July 2/| 10644 Mar] 116 Dee 
*15 1553} 15 163g} 155, 16!) 15'4 15le| 14 141g} 15 15 5,100] Barker Brothers - - - - - - No par| 13% Jan 6) 20% Mar19 314 Febj 15lg Nov 
*92 93 94 Q94lo| Q94lo Q94lo/ *92 94 92 92 | *92 94 270| 6%% conv preferred_...100} 8214 Jan10} 102 Aprilijj 32 June; 88 Nov 
167g 167g] 161g 1673} 1653 1673} 165g 1673} 163, 167s] 163, 1714] 17,700) Barnsdall Oil Co.......---.- 5| 141g Jan 6} 220 Apr 8 57g Mar| 14% Dec 
17%, 19%; 19 195g} 18%, 193g] 191g 1919) 187g 193] 183, 1914] 18,400] Bayuk Cigars Inc... No par| 16%June 26) 19% July 13]] .... ...-] --..  ... 
*110 113 |*110% 113 [*110% 113 |*111 113 | 111 111 |[*111 113 10 let progerred.....ccccccs 100} 110 May 8] 1144 Jan 15 + Na Jan} 115 May 
243g 243g] 24%, 243%) 231g 231] 23% 24 23lo 2353 24 2410} 1,500) Beatrice Creamery.....-..- 25} 18 Jan 2} 26 Marli Oct] 20!g Nov 
111% 11114]*111%4 1115g} 11114 111%] 11114 11114] 111% 11114] 1L11t4 1114 St .. ER, sctuicncosnect 1 107 Jan 8] 11l1l5sMay 29 10012 Jan} 1081, June 
*3714 39 *3714 39lo] *3714 39lo] *38lg 39lo| 39le 39lo] *383, 40 30} Beech Creek RR Co....-.-..- 35 Feb28} 38’sgJuly 1 33 Novi 33l, Sept 
941, 9414] 94lo Q4lo] *94 947%] 94lo 9410] 9419 Q4lol 9414 95 1,300} Beech-Nut Packing Co-_-.-.-- 20} 85 Feb 8] 96 Junel0}; 72 Febj 95 Sept 
*13%, 14 13% 13%] *135g 137s/ 135g 1334] 13%, 13%] 135g 137s] 1,200] Belding Heminway Co.No par} 13'!g Jan 2) 1614 Mar 4} Illg Mar) 14% Nov 
*84ig 855s] *841g 855g] 845g 845g) *845g 85lo/ *85 ____] *85 ___- 100] Belgian Nat Rys part pref....| 83 June 5) 89lgMay 5j| 79 Sept] 11712 Mar 
26 26%) 26%, 27 26%, 2773 271g 2712} 27 27%] 277% 293s! 34,500] Bendix Aviation..........- 5] 215g Jan20} 31% April5j} 11% Mar| 24lp Oct 
2Zllg 215g) 2llg 21%) z21llg 2l%i 2lig [llyg} 2L 2ll4} 2O%y 21 5,400} Beneficial Indus ee par ro Jan 18] 2433Mar 5|| 15lg Mar| 22% Deo 
55%, 55%) 56 56 557g 56 | *55lg 56 | *55 56 56 =—sso56 600] Best & Co. ......---.-. 0 par Jan 7| 5714 Apr 2]| 34 =Jan| 571l2 Nov 
5lig 51%] 51 517g} 51!g 52%3{ 5238, 53531 521g 533g] 5212 53341 39,800] Beth Steel new (Del).No par 45% Beesey GOS AGE Gl ccce cove) cose cccs 
a | 16% 17 fe. Be aS mh as ., 171g 1714] 1,800) 5% te ne sucnbelweed Se 36 Bera, Be BER REE coce cose] soce ence 
*10812 112 *10815 111 | 11012 11019} 111 111 | 112 112 | 113 114 1,300} 7% preferred.......... 00} 107igJuly 8] 12014 Mar 26]) .... ....]| -.-.. -... 
*32lo 33le] 33 333g] 3314 3344] 3312 33le] *333, 34 3314 3314}; 1,100 Bigelow-S Sant Os Carp wee = par} 23 Jan 3} 48 Apr 6 1434 Mar| 2712 Sept 
15le 16 15%, 16 15%, 16's] 15% 1633) 15% 16 16 1614} 6,200} Blaw-Knox Co_....-.. Opar| l14leJuly 8} 204 Feb 19 95g Mar] 17 Nov 
213g, 2133 2llo 2lle} Zlle 22ls} 23 231g} 23 23leo] 23 23le 460} Bloomingdale Brothers.No par} 18\4May 8] 23!2July 16 165g June| 237% Aug 
*1113, 114 |*11112 114 |*11119 11344) *11112 11334 *llllo 11334 *111lo 11344} ....-- cette ine in th 100} 1093, Jan 24} 113 Jan 6/| 103'4 Jan} 114 Dee |} 
7714 7714] 7712 7712] *7614 78lel *761g 78le} 78 #78 | *76lg B84le 50} Blumenthal & Co pref....100} 77!4July 11} 99 Feb28/; 2814 Mar; 90 Dee 
2llg 227s} 22%, 23 2219 2314) 22 227g} 223g 2353] 23l2 2414] 28,200] Boeing Airplane Co-._...-.... 5| 167g Apr30| 26!2 Jan 29 6ig Mar}; 22lg Dec 
467g 467s) 46% 47 47 4734] 471g 4734) 4712 4734) 473, 48 ,600} Bohn Aluminum & Br..-..... 5} 44 June27| 63's Mar 7 395g July} 597%, Jan 
*87 8773] *87 877s3| *86 8773] *86 877s] *86l2 877s] 86le 88 150] Bon Ami class A._.... No par| 80igJune 12} 10012 Apri13}} 90 Jan} 100 July 
*40 41 40 40ig} 40 40 | *40\4 41 41 41 40 40% 130 |} No par| 39 June30|; 45 Janl15 38 Dec; 47% July 
305g 3073] 30%g 307%} 30!2 307s} 303%, 307%] 30!4 3034) 30le 31 12,600} Borden Co (The).......... 15| 2553 Jan 2} 31 July 10 21 Mar! 27% Nov 
7514 753s} 75lo 75%) 76 #78 77% 787s| 7814 79 79 79%4 ,700| Borg-Warner Corp......-.- 10} 64 Jan21l| 83!2Mar 4 2814 Jan| 70!2, Dec 
*6 634 7 7 Zig Tig 74 714 7l2 = Tie 7lo. 77g] 1,400| Boston & Maine... - 00 6 Apr27| ills Jan 30 334 Mar 87g Dec 
*llg = Llp *7g llof *1lg Llof *1l4 = Lie lig Llg} *1l4 ~~ Llp 100} {Botany Cons Mills class A.50 llg Jan 9 35g Feb 14 lg June 2%, Dec 
14!g 1414] 14 1414; 14 15 14%, 15 14%, 15 147g 15 15,400} Bridgeport Brass Co...No par) yl2'sJuly 2] 18% Feb13 812 Apr] 171g Nov 
716 ‘532 1339 1539 1330 6 732 M6 lo 16 lo 9:6} 67,100 EE ee | 3¢July 2 DO? 2 sees eneeh tine peoe 
5414 5453] 54lg 547s 4 557s] 7535g 5434) 53lg 54 53 5334] 22,100} Briggs Manufacturing.No par| 43\4 Apr30| 64’s Mar 6 241g Feb; 55%, Oct 
*49lo 52 52 52 521g 52ig) 55 5514] *53 5434] *52 5434 500} Briggs & Stratton... . No par| 47isJune30} 69 Apr 4 23'g Jan; 55 Oct 
4714 4714] 46% 467%] 471g 4714] 4714 4773] 473g 4710] 4712 475s] 1,300) Bristol-Myers Co_.........-. 5| 41 Janil7| 48!2Marl1i 30%g May; 42 Dec | 
*7lo Sig 73, «=7% 8 87s 8lp 834) *73, B8loe 85g 834) 2,800] Brooklyn & Queens Tr.No par 4le Jan 4) 12'4Mar 5 13g Apr 5lg Dec 
%363, 39 *37 39 39 39 *38 39lo| *38 40lo| *371l2 393s 100 ,. =r No par| 33l2e Jan 7} 5ligMar 5 14 May} 38 Dec 
48 48\s}] 48 481g; 48 4814] 483g 487s] 48le 49 49 4953} 5,200] Bklyn Manh Transit..No par}; 40%4 Jan 2} 50!2 Mar 25 361g Mar] 46% Aug 
101 101 101 10114}*101'4 1011le] 101le 10119/*10114 102 101 10119} 1,500 $6 preferred series A.No par| 97% Feb 4| 104 Apr 7 90 Jan| 100 Aug 
50%, 503%) 50% 503%) S5O0lg Silly] 503%, Silly} 50 5034; 50 50le} 3,000} Brooklyn Union mene par| 44lgMayil1lj 56!l2 Jan3l 43 Mar! 71lg Aug 
*51 5134) *51 5lie} 51 5lig} 51 51 51 51 *51 52 600] Brown Shoe Co.__.... 0 par| 250 May 19} 6553 Jan15 53 Mar! 63% Aug |}? 
93, 9%) 10 1053} 101g 1053} 1014 1034) 10lg 10lg 93%, 10 3,500] Bruns-Balke-Collender.No par SigMay 19} 13 Mar 23 3%g July! IJ1lg Dec 
llig Ililg} *11 lllo} 11 11 1114 Illa} 113% 11%) 11% 12 1,600] Bucyrus-Erie Co.......... 10 87g Jan 2] 144 Febl4 4\4 Mar 87g Dec 
1634 163%) 167%, 17 161g 163, 161g 1633) 1614 1614] *163g 17 1,500 fn gene eee i 5] 13legMay 7] 20\g Feb 14 8ig Mar] 17% Deco 
120 120 |*1201g 12034] 12012 12010)*1201g 122 12012 12012} 122 122 6 7% BUGRNTOE..coccccc 00; 100 Mar 7] 122 July 17 62%, Mar} 100 Dec 
127g 13 12lo 13 123g 1233] 1234, 13ig] 125, 13 127g 13is} 25,900} Budd (e a. fg atl No par 9ig Jan 2} 157gsMay 5 3l4 Mar Nov 
*106l2 111 |*1061l2 111 |*1061l2 11012/*106l2 110 |*106!2 11012}/*106l2 11012} ___-_-- To BOGRIUEE.W coc. cuces 85 Jan 8} 114 Apr 2/i]/ 23 Mar! 97!l2 Dec 
2ig 24 2lg 24 2 2 2 2lo 2%, Biel .... .---) 10.100 Ist paid rights............ lig July 1 Te? Ui sade soa uae abe 
hieee ail hune abel’ odde 7 1 lig Lig Lig lig 114} 10,600 Second paid rights_......-- 1 July 15 i 2 none wed theca emia 
10 101g 1014 10 ‘1014 10 101g} 10 10ig} 101g 107s} 8,200} Budd Wheel_.... ..._. No par 833 Apr 30} 14 Mar 5 21g Mar| 14% Nov 
2634 267s] 27 281g] 283g 287g) 28le 287g) 285, 2914] 293g 305s] 8,700) Bulova Watch.......- No par| lille Jan10} 305s July 17 34, May| 14% Nov 
2411p 24lo| *2414 25l4] 237, 24 2414 24lo} 25 25lof 2534, 26 1,300} Bullard Co... .....- No par| 20% Apr28| 3lig Feb 4 8l4 Mar| 24l2 Nov 
261g 2614, 26 2633] 25l2 26 26 2614] 2614 261l0/ 2612 281g} 11,600) Burroughs Add Mach..No par| 25 Apr27} 33l4 Feb 13 13144 Mar} 28 Nov 
5 5 514 Slo} =*5lg Sl 5lo}| *5lg 5ag 5 5 600} [Bush Term.........- No par 2le Jan 2] 9 Mar 23 1 Apr 3lg Jan 
*12 13 14lo9 14loj *13 1534) *13l2 16 * 3le 16 13le 13le 200 TERRES 100 814 Jan 2} 19 Mar24 54 Apr| 10l¢ Jan 
*15%, 17 18%g 201g] 18 18 18 19 183g 183g) 18l2 18!e 360} Bush Term Bldg gu pf ctfs_100} 141g Apr29| 247s Mar 23 10 Mar! 22% Jan 
*4 41 4lg, 41, 4, 4%, 4lo 45 4lg 45, 43, 45s] 11,100] Butte Copper & Zinc______-.- 5 25g Jan 2 653 Mar 20 lig Mar 3lg Nov 
183%, 18%] 187g 1873] 187%, 20 193g 20ig} 19 19 1912 20 5,700} Byers Co (A M)_...... No par| 1612 Apr29} 2514 Feb13 113g Mar| 2053 Jan 
*56lo 57lo| *5614 573i 574, 5953) 62 63 63 63lo] *5634 63 350 ARS 100} 54igJunel5) 74 Janl0o 32 Mari 66 
281g 2814] 2814 283] 283g 293g) 29le 293%) 29lg 295g) 29le 30 8,700} Byron Jackson Co..__. nea |S eee” «ee Se EEL Gane enwcl cose ebes 
35 354] 348, 35l4] 3414 34leo] 33le 3414] 33le B34lejf 34 3414] 3,700] California Packing....No par| 3014 Apr30}] 3753 Jan 13 301g Aug| 4212 Feb 
13g_—Ss Ilo 13g —Sss Ile 13g —Ss Ile 13g_—Sss lle 13g lle 13g ~—s Lle} 21,300) Callahan Zince-Lead___._ ___- 5g Jan 2 17g Feb 10 4 July Tig Jan 
1014 10le] 10 10lo} 1014 1034) 103g 10384) 10!g 1012] 105g 1114} 24,700) Calumet & Hecla Cons Cop.25 6 Jan 6] 14 <Aprl3 21g Mar 63, Oct 
341g 3514] 35lg 3514) 35lg 36le] 36 37 36 36 3512 36 6,000} Campbell W & C Fdy._._No par| 30 Jan 6) 40%, Apr 2 7lg Mar| 3333 Nov 
141g 145g] 137g 1414) 14 1414] 13% 1414] 135, 14 135g, 1433} 6,200) Canada Dry Ginger Ale_.-_-.- 5| 103g Apr30}| 1612 Jan 2 8ig Sept; 1753 Dec 
*55lo 58 |*.... 58 | *55lg 58 5612 561g] *56le .___] *56le ---- 50; Canada Southern... _._.- 100} 54 Jan 6] 573% Mar24j; 50 Apr} 56l~e Oct 
1219 123%) 1210 127g} 125, 1273] 12% 13 123, 133g] 133 135s] 61,800] Canadian Pacific......___- 25| 107%, Jan20} 16 Febi19 85g Oct} 13%, Jan 
*40lo 41 *40 1g 1 *40\g 41 4012 40lo] *40lo 41 40lo 40% 500} Cannon Mills... ..._ No par| 37 <Apr30] 43l2 Jan1j1 30 June}; 4044 Oct 
14lo 15 147g 15 *14lo 16 1514 15l4] 16 16 157g 16 2,200} Capital Adminis clA ...._.- 1] 12%May 8] 18l2 Feb 24 44g Mar| 14 Nov 
*50 5134] *50 5134} *50 5134] *50 5134} 515g 52 *50 52 7 Oa: 45%, Jan 8} 521!2 Apri18 321g Feb| 48 Nov 
alin, a ens ee eas a oe 99 |*_ i Sia i eee Carolina Clinch & Ohio Ry.100} 87 Jan 4] 97lsJunelOj} 82/4 Feb) 88 A 
*100 101!2}*100 10112/*100 10112 *991o 1013, *100° Done: Dn coandel . - Ms @ eéelecunmonse 00} 91 Jan 4] 10lleJuly 7 85 Mar! 95 July 
Zig 71g 71440 78 75g «7 734 7% 73%, 77% 734 734] 6,400) Carriers & - ~apejees CRED. . cock 6%May 22 93, Feb 19 7 Dee 8ig Dec 
163 16412] 167 17012] 167 170 | 16812 17234] 166%, 16812} 160 16712] 10,300] Case (J I) Co_.____._ 00] 921g Jan 6] 186 June 22}; 45%, Mar} }11ll4 Nov 
*13914, 141 141 14210] 14219 14210] 143 143 |*13914 1423!a141le 141le 220 Preferred certificates....100} 116 Jan 7] 143 July 15 8312 Apr] 12612 Nov 
71 72%) 72 7214] 73 7414] 74 7412} 7412 75le| 75le 7634; 6,400) Caterpillar Tractor._...No par| 54% Jan16| 78% Apr15 361g Janj 60 Nov 
24 2433] 235g 2414] 237g 243g] 233, 24 2314 2373] 2314 237s} 11,500] Celanese Corp of Am_.No par| 21%May 22} 32l4 Jan 6 191g Apr] 35%, Jan 
243g 25lo| 243% 25l4] 24 24 2415 2534) 25 25le} 25le 26le} 5,100] tCelotex Co___.._____ No pa7| 19 Apr30} 3lle Febl9 161g Nov] 2114 Nov 
71% 72 71 = 711g] *69%4, 71 70% 73 7llg 7llo} 71 71 660} 5% preferred........--. 00} 54 May 1] 73 July 15j| 55 Novi 62% Nov 
*29lg 31 307% 307s] 31 3112} 3114 314] 311g 314] 315g 3134; 1,000] Central Aguirre Assoc_No par| 25%, Jan 6| 35'!4 Mar 13 2244 Febi 29 May 
*38lg 40 | *39 £40 40 40 | *411g 427g] 421, 4414] 43 3 600; Central RR of New Jersey.100} 35 Apr28} 57 Feb 21 34 Mar] 622 Aug 
*71, Sly 77377, *7 8 *714 8l4 77g 77 734 734 300} Century Ribbon Mills.No par 612 Apr 29 93, Jan 17 61g July} 123g Jan 
*100 103 |*100 103 |*100 103 |*100 103 |*100 103 {*100 103 | ~----- (Cc (ICR ERT: 00| 97l2May 2] 107 Mar 7/| 9614 Mar] 10912 Jan 
53l2 53341 535g 54 54 54%s| z531g 5414] 527g 53%) 53 53121 6,500) Cerro de Pasco Copper.No par| 47% Jan21| 58 April4j} 3853 Jan} 65%, Dee 
9lg 10 | 10 1014! 103g 10lo} 1012 103%) 107, 1073] 107%, 11 5,200] Certain-Teed Products.No red 8ligJune 4) 1914 Mar 24 35g Mar] 15%, Deo 
88 88 *86 SSlo| 86lg 861g] *86lg S88lo] *863g S88lel *86le S88le 40 >» 2. Serene 8012 Feb 4] 102leJune 1 23 Mar] 884 Dec 
*103 = 10312)*1027g 10314] 103 10312] 103 103 | 103 103 | 103 103 120] Champ Pap & Fib Co6% “7100 101 Mari13| 10414 Mar 7i} .... -...] .... -.. 
*19lp 20 20 20 191g 1953] *19. 20 | *19 197g] 195g 195, 400 0 Ne par| 19\gMay 14) z21 Apr29}]} .-.. -...] ---. -.-. 
*48 57 | *48 56 | *53!2 5613) 55 59 | *51 57 5614 5712 GUO; Cesar OOD. .< cccccceccea 5| 2214 Jan 2} 691, Apr17 4% Mar| 21 Dee 
*78lg 7953) 79lo 795s] 79le 7934) 79le 82 82 S83le} 83 #8514] 10,600) Chesapeake Corp... - No par| 59 Jan 2] 85l4July 17]} 36 Mar] 611% Nov 
661g 66%3| 6612 67 6612 6712] 677, 69331 681g (87s 77g 685s] 25,000} Chesapeake & Ohio __.__.__. 25| 51 Jan 2} 69%sJuly 15 371g Mar] 53l4 Dec 
"1%, «llg] F153 2 “ly 2] 1% 2 *15g 2 OF): OF Wccies tChic & East Ill Ry Co ....100} 1%May19}/ 314 Jan13 1 Apri 2g Jan 
*3l2 35g} = 35g SHR] 384 37g] = 37% 48g] 43g dln] *41g, 410i 2,000] 6% preferred__......-- 100} 27% Jan 4) 614 Jan15 7g June} 3'4 Dec 
*13, 1% 2 2 2 2 2 21g 2 21g 2 2 2,300} Chicago Great Western...100 llg Apr 28 25g Feb 5 5g Feb 214 Jan 
7 712 71g 71g 714 75g 71g Bl 8 Sls Sig S84] 4,600) Preferred _.__._..._.__. 100 4 Jan 2 83g June 27 15g Feb 55g Dec 
*8 10 8 Ss *8 10 *8 10 *8l, 10 *s 10 10} tChic Ind & Louisv pref..100 6 Mayl12} 12 Jan3l 1 Mar 9 Dec 
*27lg 2712] 27 2853] 283, 2833] 28 28 2634 2710] *2614 27 1,800} Chicago Mail Order Co____.- 253gMay 13} 314g Jan 6 191g June} £35 Nov 
13% 1% 13 1% 18, 18% 1% 861% llo 1% 15g =1%4) 3,000} {Chic Milw St P & Pac.No par 11g Apr 30 273 Feb 11 lg Mar 3 Jan 
3lg 3lz 312-35 3°33 84 3lg 4 37g 4 373 373| 6,400] Preferred ___._......__-~ 100 273 Apr 27 57g Feb 11 3, Mar 4% Jan 
2%, 382% 2%3 2% 2%, 3 273 3 273 3 27g 3 6,300} Chicago & North Western_100 212 Apr 29 473 Feb 2) 13e June 55g Jan 
8lg 84 814 84 Sig Sle 8lg 9 *8lg 87 83g 873! 1,000] Preferred ___._._.._.._._._ 1 6%May 1, 12!g Feb 21 35g July} 1053 Jan 
16%, 16%) 1714 #17'4] #417 17igi 17 1714] *163, 17 163g 1612] 2,200} Chicago Pneumat Tool.No par| 1212 Apr30} 2012 Jan 2 453 Mar] 2053 Dec 
541g 54lq] 54lq 54%) 5484 S6lei 55le 57 5534 57le] 5534 ,5534] 4,500] Conv preferred... -- No par| 40%May 4] 457!l2July 16]] 20 Mar] 54% Dec 
1%) «=1%gi *1% 2 2 2 17g = 28 214 le 23g 212} 5,000) tChic Rock Isl & Pacific..100 lle Apr 23 3 Feb 8 % July 25g Jan 
5 533f lg Sgt 58g) Gla} 584784) 38g 71g] lg S64] 7,500] 7% preferred.........- 100} 312 Apr24; 8 Janlil 15g Mar} 44 Dec 
53g 58g 514 54 514 Ble 5le 8 63, Tle 612 6lo} $,700} 6% preferred___....._. 100 314 Apr 28 8 July 15 lly July 4 Jan 
281g 2914] 29 291g] 2953 31l4] 297% 3034! 30 30%! 30 3034 6,300! Chicago Yellow Cab_..No nar} 19% Jan 2} 31%, Apr 1 914 July} 19% Dec 
| For footnotes see page 382 
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a —Continued— 
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Since Jan. 1 Range for Previous 
Ne eee smear ie |: Mee tock | eee 1935 
EXCHANGE 
Saturday Monday Tuesday | Wednesday| Thursday Friday the oe a 
July 11 July 13 July 14 July 15 July 16 | July 17 | Week Lowest | Highest Lowest to 
Par\ $ per share | $ per share || $ per share | $ per share 
$ per share | $ pr nme $ per share | $ Ag 2 $ fina A chs ant  nt00| Chickasha Cotton Oil... 10} 20 June 12 th pt ee 
4 3 87, «87, 800} Childs Co............ No par| 7 Jan an 2 Mar Dee 
87g 8%] 83g 83] 8g Sl4] Sig Big] 88q 8%] By BN Chile Copper Co 25] 25 Jan 8| 35 Mar25]| 9 Feb} 26 Nov 
11ate 11554] 12a 11584] 11414 11714] 145te 1179] 1145 116%6] 11515 117. | 78,300] Chrysler Corp.-2--2.777.76| 85ig Jan 21| 117%July 15|] 31 Marl 93% Dee 
“a7 ave 5. aT st “18 . 7 177s} 1712 173 1715 1753] 6,200] City Ice & Fuel..____- No par| 154 Jan 2] 19% ~~ . bom ona B+ rp 
2 2 '740| Preferred.............. 72% Jan 2] 8612 
79-79 | 7914 80 | 80 8012} 79% 80 | 79% 80 | 7912 80 7% Mar 5|{ 3% Apr| 61g Nov 
1 1 *61 700} City Stores................ 5 Jan 7 3g Mar 4 AD ° 
ile 33° +322 3315 32t3 3414 35° 35°] 3412 3514 34is 351s 3,600) C Seah  Resipment.....Ne oe) a Gea lon Pep 14 13% May! 27% Deo 
. of) ce) Oe eee: lev um re) No par 4 Jam 4 110% FED 140 acco ccccl ence cone 
aot te | Set Bbc] Bt) 86 | 36 36 "3455 "35 | 34 ‘Bale 2,400] Clev Graph Bronze Co (The).1| 33 July 7| 46 Mar 2/| 2753 July| 4812 Dee 
+45 50 48 | 48° +48, 49 | 49 50 | 51 52 | 53 54 | 1,300] Cluett Peabody & Co..No par B ty ee fk : 110 ye ‘on nae 
' ‘ 3341 *1: 33 ai , a , aD 
"dis 195 [an Tone tan 108 [a lam" Yor ton te lot] “il cacete Gs Gea yl "ak dan ai Laie vuy 19] "7b Roel "ae "Be 
14] *563 ly] *563 1 COS ee 5 an 8 
“4 15 147, 15 “Ta 15 “4a 14% 14% 1434 its 1475 13 ,600 Colgate-Palmoiive-Peet No par 10s%heun 19 nei a A. te "— 107% ro 
35 *10353 104 | 104 104 preterred.......... igMay 2 
ett 49 iota Mile] 47% 482 “tile "48g 46% "47l2 46% 475] 11,200] Collins & Aikmai...--No a oe 4 sia tee ts ont vt Be 
allt om bei keel 1 an ee 
"190 110 | 29% 27% | 2712 27g] 27ig 27%] 27% 28 | 28 28 | 1,360] Colonial Beacon Oil--cWo pel sit gan 6| 28 duly lel] Ok Janl 9% woe 
“oe at 3. . Sig Big! lglg! —5lg «5g! «5g Hq’ 2200! $Colorado Fuel & Iron_No par’ 3%3Marl6! 9% Feb 19 lg Mar| 51g Jan 
; oR) le 261 ee 100} 24 May 2} 49 Janll 5 Mar; 29 Dee 
See ae "Bil ile 32° 3312 itr 30 3212 321s 360| Colorado & Southern... 100] 211g Jan 2] 364 Feb20]} 10% Feb] 2212 Dec 
‘Oote 26 | 26 26'| 251, 26°| 27 27 °| 2612 26%] *2512 26a|  280| 4% lst preferred. -~ ~~ 100) 191g Jan 2) 37%Mariij; 7 Febj 21 Dee 
aut =) Tseee oe | ones on | oan Oe | oe 2373| *23 26 20| 4% 2d preferred... ._-- 100] 16 Jan 2} 36 Mar 4|| 653 Mar| 1712 Dec 
cauls 2s + 8 | 128 13110} 13114 132! 13114 13212}*13012 132 2,900} Columbian Carbon vtec No par| 94 Jan 7] 134 April 7 Jan} 10114 Nov 
ar ? Set "40! 391g 40 °| 38 3912) 37. 38 37 39 | 11,000] Col Pict Corp vtc..._. No par} 31 May 20} 745g Jan 22)| 40\4 Dec} 497% Dec 
35% 39'2 ian 4810 +4614 4814] *46% 48 | *46l2 48 | *46le 477%) _____- $2.75 conv pref____- No par| 42\gMay 26) 514 Jan23}| 4812 Dec} 50 Dee 
“20% 2114] 205, 211:| 205, 21 | 20% 21%] 2012 21 | 20% 20%) 83,000| Columbia Gas Eleo_-No par] 14° Jan 2| 21% Apr 8|| 3% Mar| 15% Oct 
20% Zils 20% . 71, 107141*106% 1071.| 107! 1074/7106 106 500} Preferred series A... 100} 901g Jan 2) 10714 July 13]// 351g Mar} 901g Deo 
*105 108 | 1064 = —* a7 +t Nay +4 99161 *96l, 992 1501 5% preferred.......... 100] 80% Jan 6| 99 June 16 31 Marl 83 Dee 
“85%, 66lg] 66g 67 | 67 67%) 671 6833} 6773 68%] 6814 6812} 15,000] Commercial Credit....._.- 10} 44 Jan | 68lgJuly17|} 391g Jan Oct 
‘3° is 19° 119 | 120% 122 |*121%; 124 | 12314 12314] 12314 1234;| 15000] 534% preferred... ~~ 100] 110 Jan 8] 123\4July17]) 110 Oct{ 11912 Aug 
“11s is | 2 231 10215 102%| 10212 103%| 1025, 103 | 103 103%) 6.0001 414% conv gh 100} 100% July 7) 103% July 17/} ~... --..] -... .... 
"76" a? 76 : J6le 75 ; 76 75l 7653) 76'4 77%) 77% 78!4) 16,800] Comm’! Invest Trust..No par 110te pon - 1i¢iJune 26 11014 Dee 115t2 Jan 
; lol*115lo __- 1,800} Conv preferred_____. No par an 2 4 Dec 
saaee aan 1 1198 114” oid 134 ii4 ila ii4 11612 11612 116%} 2,200 $4.25conv pi ser of B5No par 97 Jan 10| 116% July 17|| 97% July| 105 Oct 
*113% 115 | 113% 1 + 15%, 16's} 15!2 16 | 15 15%] 15 15%| 26,.200| Commercial Solvents..No par| 1414June 26] 245, Feb21|| 161s Oct| 235 Jan 
15% + _ 31 339 ale 334 35x Blo = Bg 31g =353]221,500) Commonw'lth & Sou.._.No par| 214 Apr30| 5lg Feb 17 %, Mar 3 Nov 
314 3’ . * "Bl, 751 77 2 >> 737 76\4 77le} 784 7814] 5,500) $6 preferred series...lo par| 5914 Apr28| 82 Feb17 291g Janj| 71 Oct 
o7ie "78 1 "733 775 77s 778 775 77g «= 853} 381g 81g} «= 4,500) Conde Nast Pub Inc...No par| 7 July 3} 1214 Feb 27 5% Mar; 11 Dee 
34° 34m 33% 34 | 33% 3412] 34lg 3412] 341g 3412] 3334 3414| 5,300] Congoleum-Nairn agen 4 par ee : Se ban : * wen 21% oe 
*20 2012] *18lg 21 | *18l2 1912} 19 1934] *1812 201s} 300] Congress Cigar---__-.. -_ 
13 13% 13 13%| *12ig 13g] *121, 12%) 12t2 12igl #124 13 120| Connecticut Ry & Lig? 00 10 May : A pi P- — ty pi 7 
, . ‘ ‘ ‘ 27 2: ‘ *2: ‘ OU 100; 19 Mayl 2 Jan OV; dig 
a ar “OMe “t2] “Ste 95] 958 954] 8% —Ol6| Sle 9 | 3,400] Consolidated Gigat__-No fo) oe SF oe Se 2| oh Saul va” ie 
> 8 , ; ; 13 Sara 100} 65%,June an 
ae 52 231 ey “808 $1 “Bl” 31 $1 $1 210 Prior preferred... .._..- 100] 72% Jan27| 85 Mar24|| 69 Nov| 82 Feb 
a gee © oes *73% 100 | *73% 100 | *73%, 100 | *73% 100 | -..__- Prior pret ex-warrants--100/ 7312 Feb 13| 85 Mar 25|/ 7212 Oct} 80 Mar 
*75 ~=100 iS ae? 5, 5s ik 51 47g 473| 43, 47s| 2,100} Consol Film Indus... _____- 4%, Apr 30} 7ig Feb 13 314 May) 712 Jan 
oe Sa mt ee 18 18is] 1712 18 | 17% 1734 1714 175s} 3,600| Preferred_.......... No at 1514 Apr 30| 201g Feb 13/| J414May| 22!g Feb 
40° rit 4012 rth 40 41% 41 41%] 4053 4112] 40% 411g/101,100] Consol Ed Go of N ¥..No par Ri 2 aa - oo Ang Bn. a 
7 7 ee 0 par an y 8 8 
108 108 | 108% 108%) 108% 109 *10712 109 107% 108 *105% oe pe ot ¥ — enone on hee 3% Apr28|  6lg Feb 10\] 11s Mar Deo 
ist gic} 1314 1314] 2131384] 1338 13841 1310 1331 13 13%] 36/100] Consol Oll Corp... No par| 111g Apr30} 1544 Mar 6// 61g Mar} 124 Dee 
1314 13l2 * 1314 13l2 A. ; wnate 106 106! #1053, 105%4 105%4 "30 - ae ss No par 101 Jan 6 106!g June 30 1001, Dec 10 11g Dec 
"Ie el 7% 8 | ate 8 | *72 8] Zig ial 8% 8%] 3,800] Consol RE of Guba pret...100] 6% Jan 2| lie Heb Sil 2% Jani Si. Dee 
st Sie — i; ® 5 te eS ts lg —-1g}_~«6,200] tConsolidated Textile..No par SsMay 5] 1% Jan 16 3g Aug} 133 Nov 
wn ae et et ol lf 33g} 31g 33g] = 31g 3%} 3,900] Consol Coal Co (Del) vt .c.25} 2 June18} 433 Apr18j} -... -..-] -... ...- 
21g 258 *8 By 141. 153, 16 ’ 16 146.0217 1614 17 590} 5% preferred v t c_..... 100} 12\4June 18) 2012 Apr17}/ .... -..-| --.- ---- 
13% 15 | 14 20 20%] 201g 2053] 201s 205s] 20  20%4| 11,100] Container Corp of America.20| 15%May 14| 2614 Mar 9|| 22° Dec| ~23ig Dee 
13t2 13% 132 13%] 14% 15%| 14% 15°] 14% 15% 15% 157) 11,100] Continental Bak Cl A--No par| 10% Jan 6| 19%sMar 3|| 412 Mar| 117 Dee 
‘asim mM a kh a i id i 8) ane Cee e........ 4 ee eR a ee 
a ol 767 , = (2 ogieeertyter. 100; 6714 Jan an 4 Jan 
pL a, Lao, A ne oon ° Ln, 918 708 $100 Continental Can Inc_.._..- 20; 67igMay 7] 8714 Jan13}| 62% Jan} 9914 Nov 
19” 19°| 19 19!/ 185% 19°] 18% 19°] 18% 19%| 201 2036 7:600| Continental Diamond Fibre..5| J7leJune 30| 24%Mar 5i] 7° Jan} 2018 Dee 
3912 3.084 30%, 30% 39% 40 ' 40 40 | 39% 40 | 39% 40 | 2,800) Continental Insurance....2.50| 3512 Apr30} 46 Febilii 28% Mar| 44% Dea 
; ; 2: ,500| Continental Motors... --..- 1} 2ig Apr30} 4 Mar 20 % Jan} 2% Nov 
24 253 x. an -— a+ san one a, an oon 330 32'200 Continental Oil of Del.....-.- 5} 28igJune 6] 381g Feb 11 15ig Mar| 35 
Sq Su See oe 1; 2910] 2912 2910| 2883 287g| 28lo 29 1,700} Continental Steel Corp.No par} 27 July 9} 46 Apr 8}} -... ...- c--= sone 
“6667 | 66% 66%] G6l; 662] 6612 66i2| *66% 67'| 67° 67 '160] Corn Exeh Bank Trust Co.20) 55%, 5 2 ee Se + Son 
: ‘ 00} Corn Products Refining....25} z7681g Jan 2June 
73 734 74 7454 73lo 74% 743, 75le 7478 7558) 7219 o— 11,0 14] 1681e Apr 15|]| 14814 Oct! 165 May 
‘ ‘ ‘ Fe - — ar ee 100} 162 Jan 6812 Apr 4 
Se 2 oe eee ssn soa on sen see 36% 36% 1'600 Cream of Wheat ctfs...No par} 35 Mar27| 373,June19|] 35% Jan| 39% Mar 
27° ove o7 oe 27° 2719] 2714 2734] 2714 285g} 28!2 2914] 12,000] Crosley Radio am epee par an — “ i pa fd ane — ‘8% aon 
: 10,000} Crown Cork & Seal....No par an p 2 
5 GORE. cscces $2.70 preferred .....- No par 4June s Ap 2 
Oe tee clo? oe] eae o | 8a ~ Bal 87% ~ Gia] 5,900| Grown Zollerbach vto_No par| T4May 4] 104Mar 4i| 318 Mar| Ole Des 
36% 36% 36° 36% 37 37 | 3714 381g] 3712 3712] 374 3712] 2/800 Crucible Stee! of America. 100 28, Aue 30 if Feb 18 ty Mer . Deo 
‘ 7 7, Cl Eee 2 
*103, 105 | 105, 105 |*103 105 |*104 105 |*103 103%] 103% 104 400 | Soe a i ae ee Be 
2 1,700] Cuba Co (The)-..-.-..- No par 13g July 1 8 8 
*13g La] 1% tg] 153 Ata} 13g Ata} Aggy oe aparece 100] 101g Apr28} 181g Feb 4|| 5 Jan| 14 Dee 
*lll4g 13 *lllg 13 vente — -* cate 1214 ion _ ion +: ae edeg het Rang Sugar....10 6lg Jan 7 1444 Mar 9 5ig July 8le May 
“an ar A a" 04 ’ 9434 95 97 ’ #9219 9534) *92 96 40 Dt. <Lpnonkiaeeaein 100} 63l2 Jan 7 = ce a Jan ro — 
; > : ' 223, : ROT 35lgMay 26 2 Jap 2 Jan 
ie “ase Rs] GS Seed st ad] isu aac] TES tro] 1.900] CuMmbcechiai---No pe] teciu'a| Su Aeris] tg. mel Suu ee 
8 -- : 7 "9 ...-No par| 9912 Mar 4 July 2 Mar 4 June 
37g 103%] 104 1045s/*10334 10433] 103% 104 | 1041s 1041s} 1,200] Preferred_....-- 
~ a or + 6lg «6 644 Glol 6, Glol 6lg 654] 93,700 Curtiss-Wright ee eeeenn----- l bs - a ng P > ray bi oes 
. Mie BOR Ste BO: BO ee i an 8 4 4 Dec 
it Go"| 261 Go| so1. O0'| 201” 49'| 201 65 | *01- 00 |---| Cushman's Sous 7% pret. -100] 60 "May 28] 90" Jan 21 73 Mar| 195 Nov 
*61 i oa. aoa. ee lgMay 17] 701g Jan 27 une ov 
7 : 60| 8% preferred....-.-.- No par; 36!gMay ° 
58° pty 57% 58° 58 58 057 58 7 S72 58 581, 800 pe Ra Inc...No 7 me Faye Rh i . — 10le = 
‘ 033] 3,200] Davega Stores Corp.--.--.-- pr 
93, 1013] 10 10%) 1014 1012] 1012 10%} 101, 1012, 1014 10%) on be lianas eetate No par} 52 Jan 7| 894 Apr 6/| 22% Mar| 58% Nov 
39 30" Jorg sors] #2012 30 | 2012 Zotz] 298 30°] #29 30°] 1000]. Preterred......--.22.---20| 27 Jan 2| 31 Feb 7|| 19° Jan| 28 eps 
"3a, soul saat 237] 22a, 22%| 2212 223] 2214 2241 22 22 | 1'200| Delscl-WemmerGilb Corp.10| 19tg Apr28| 26 Mar 6l| 18% Decl 241, Dee 
22%, 22%) 22% ne rN 44%] 43. 443, 4435 4675 4512 47 | 31,200] Delaware & Hudson. ----- 100; 36%, Jan20); 52 Feb20j| 231g Mar] 43l2¢ Jan 
17° 71s i718 17% iv 17% 1734 183% 18 1914] 187% 1934] 43,400] Delaware Lack & Western..50| 147, ee 4 —? A — 19ig Jan 
2 8 . 3 6l2 612} 1,600] Denv & Rio Gr West pref .100} 43, Jan e 2 Dec 
6 6 | *5lg 5%] Sig Slo} 5% Glo} Ble 68 * 148°] 1/100] Detroit Edison 100] 128 May 12] 153 Feb17|| 65 Mar| 130 Dee 
"143 145 |*144 145 | 145° 145 | 145% 148 | 147 147 | 147 148 | 1,100} Detro pi soontonoeueas Aly Ue te Bile BB ae RRS 
12° as] 5% as] #13” 18 | #13 18 | #13” 18 | #13” 18 ‘| "2-77-| 8% non-um preferred..100| 13 June 2| 21% Jan3il| 51 Oct| 19 Dee 
“12 8618 *5 . #52 54lol 54lg 544] *54 54le] 543g 543g! 300] Devoe & Raynolds A_.No par| 42 Janl0} 58 Apr 351g Aug} 503g Jan 
34° 34 33g 34ls 3312 341) 343g 3412) 3412 3431 347 35 | 1,500] Diamond Match...-.- No ae 31, July as 40t2 aa % seat ~ dite kane 
+ ‘ ‘ ‘ *4]1 . - 4: 0 Participating preferred --.- an 
“sie Sc | Saf 23 | 21% 22%! 21a au] 227 3241 22, 23 | 13,400| Distil Corp-Sesgr's Ltd No par| 18% Apr30| 34% Jan all 33° Deel 3812 Des 
2212 23 2212 aS . 91 20 ” 191¢ 191s *19 19le| *19 19leo 100 Vixie-Vortex Co. -*--<--= No par 19igJune 27 21 June 19 a a a: 
cons 20KI°---— 2 53 5414] 5312 53%] 53  53%| 5312 5353] 3,100] Dome Mines Ltd... _.- No par) 4ll2 Jan 2) GligJune 4/| 24lg Jan) 4453 Deo 
cant gst] 838 78a] 81, Ou] Big Bia] *8lq -8%| Sly 8141 — '300| Dominion Stores Ltd-.o par| 7% Apr28| 11% Jan23|| 6% May| 12% Jan 
<<? oct oa a 6773 70 6714 6919 677s 7033} 701g 7134] 69,800] Douglas Aircr Co Inc..No par| 505g Jan 6| 75% Jan 30]} 171g Mar} 58%3 Dec 
a aon. ae "Gl the Bul a 8 Os Pak. bee i. ce. eee 2% July 10) 5% July 14] ---. ----1 ---- -.-- 
16 16 
ee > ok ; anz.| 2a 2a resser(SR)Mfgconv ANo par; 29 Jan 6; 37 Mar26/; 13!g Mar} 32 Nov 
me ge Wr is ong] 2 "ie 16 ’ 15% 17 200 “oo ~ A B..No par} 512 Jan10) 18% Mar26// 6% Mar) 17ig Dec 
ee ee ae eg he Ta eo & %| 300] Duluth 6 § & Atlantic....100/ May 20) 1% Jan15|/ = uJune| 1 Deo 
4 4 ‘ ‘ ‘ *13 ‘ ‘ I ee 00 lg Jap an 4vune Dec 
i ig ite Me i hu hel oe a oe ed. aoe 1] 4%July10] 84Mar 9/| 2 Junel 8&4 Dec 
14” pate] #14ig 14%] 1434 143] *141¢ 14%| #14 14341 #14 14%] 300] Duplan Silk.--..----- No par] 13i2July 7] 184 Jan17|| 12% May| 19 Aug 
14 1414 *14l4 147g * 14 4 co 115 116° *115 117 {*115 117 30 EEE Fre SERS 100| 114 Feb 8 1151, Jan 31 103 Mar] 116 Nov 
1561 1574 157 158%, 1584 1597] 15834 16014) 159 16014] 160% 16314] 12,100} Du P de Nemours(E 0400.58 2 se5 ted | a ~ 0 + alae nt 
2 + ‘ ‘ 2914 12934) 1: 29lo 6% non-voting deb_...- e 8 8 
ee Te etia? lis ("114 118"| 114 114 |*114' 115 [*114° 113°] "20 Duqdesne Light Lat pref_--100/7111%4June 12} 115% Feb 14I| 104” Feb] 115 Aug 
‘ 31 4 Hosi Mills pf.1 ar an v 2 
~—_e ony oe a ee oe —— . oe _ ie T%4 10,800 sere Rolling Mills-.--...5| 5t2July 1] 9% Feb 11 3% Mar) 8 Jan 
) 16919] 169% 169%] 1691 17015] 17012 172%4| 17212 17415] 174 176 | 5,400] Eastman Kodak (N J).No par| 156 Apr 28| 176 July 17|] 1101¢ Jan| 172% Nov 
endl‘: "reddy Puneet thy BT ak tty P 160 |*..._ 160 10] 6% cum preferred..---- 100] 158 Jan27| 166 Mari3\| 141 Janl| 164 July 
tesa 190 [-cce “Seal “Ski, Satel BBle SBel 34. 854i dt 06.1 tatiana No par| 2812 Jan 6| 37 Apr 6]| 1653 Jan} 3053 Oct 
el et ae eS ae ee: ee oe fe ee el eee No 5% Apr 28} 912July 15|] 314 Mar| 8% Nov 
Bt soi] 3% 3681 35% 368] 364, 37°| 355, 36%| 36° 3714] 17/000] Elec Auto-Lite (The).2---- 5] 30% Apr27| 4453 Feb 19|/ 1933 June} 38% Oct 
RP IR a Br ata Br at te at Pe A Preferred. ........----- 00) 110% Jan 23) 114 Feb 6// 107° Jan| 11313 Sept 
*113'4 115 | 113% — 14. 144| 132 1414] 1312 1334] 1353 141g] 26,400] Electric Boat...-...-.----- 3} 10 Apr30} 17% Feb 4/| 37% Mar) 14% Dec 
18 eral ave 5%] 5% 5a] 5% 5%| Siz 5%) 55, 5%] 6.200] Elec & Mus Ind Am shares..-| SleJuly 16| 7% Feb2il] sss Sept] 8a Pee 
+ 14 1754] 17% 17% 17! 17%; 17!g 1753} 16% 17% | 62,800) Electric Power & Light.No par| 6% Jan 2] 17% July 14 lig Mar; 71g Aug 
aon 33° 83 | ate 33 85 | 8414 85 | 844 85 | *82 8312] 5,000] $7 preferred...-.._. opar| 32% Jan 2} 85 July 9 3 Mar 3458 Dec 
7614 76le} 76 7612} 76 77531 7714 7712| 7612 77121 76's 76%| 3,900] $6 preferred______-- No par| 2912 Jan 2| 77% July 14 212 Mar % Dec 
For footnotes see page 382. —— | 

































































































































































386 New York Stock Record—Continued—Page 5 July 18, 1936 | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
July 11 | July 13 | July 14 | July 15 | July 16 | July 17 | Week Lowest | Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
43 43 42%, 43 4219 4210) 423, 427%) 4212 42%} 43 4314] 3,800, Elec Storage Battery..No par| 42%,July 13} 55'4 Jan 7/| 39 Mar] 58% Nov 
*5g 34 *5g *5g 34 . 34 . 34 * _ ee t Elk Horn Coal Corp.No par lg Jan 2 15g Feb 5 lg Mar 7g Jan 
*I5g 1% 13, 1%) *15g 134) 13 Lil *1lg Digi *17%g Dig 500| 6% part preferred. ...... 50| llg Jan 4| 3% Feb 6 53 Apr} 1% Aug 
*595, 61 595g| *51 58 | *51 57%) *53 57 300 Endicott-Johnson Corp....50} 58 July 14; 69 Feb 7j| 52% Jan; 66 Sept 
*112 1138,)*112 113%) 113% 1133%)*112 115 |*113 115 | 115 115 20} 5% ee ww www www nnelLOO|Z112% June 17] 115 July 17|| 125% Jan} 134 Dee 
1414 1414] *131g 1419] *13 143g} 13%, 13%) 13l2 13%) 13le 13 900 Engineers Public Serv.....-. 1 7ig Jan 3] 15%3 Aprl7 lig Mar 844 Nov 
*77 #80 80 81 *75 79 78lo 78l2| 783%, 801s} *73 80 800| $5convpreferred....No par| 45l2 Janl4j 84 June 30 14 Mar! 50 Nov 
*79lo 8453) 845, 8453] 783 83 | *75lg 82 | *75ig 80%) *75ig 81 200 He preferred... ... _ par| 48 Jan 6, 89!gJune 30 141g Feb| 55 Nov 
*85 945,| *85 9453] *80 93!g/ *83 934) *80 91 | *80 £91 | ___.._| $6 preferred_....-.. 55 Jan 4| 97 June30j/ 15!2g Mar!) 551, Nov 
6 6 64 614 6lg 614 64, 614 61g 64] *6 6ig} 1,000 Fquipable Office Bldg_No par 54, Apr 7 75g Feb 21 412 Aug 7ig Dec 
13lg 14 13\4 14 14 = 14lg} 135g 14g] 133% 1414) 14 °1414] 12,200) Erie. ................... 100} 11 <Apr30} 1753 Feb 21 7ig Mar| 14 Jan 
223g 237g] 23%, 2419] 243, 2434) 23lo 24lp}) 2334 241g] 233, 2414] 12,200) Firt preferred.......... 100} 16 Apr29} 27% Feb 2! 8ig Mar} 1912 Dec 
1419 15 143, 15 15 115lo} 15lg 15lg] 141g 15 147g 15 4,000} Second preferred. -.-..... 100; 11% Jan 3; 19 Febil5 6% Mar; 131g Dec 
a” webae-Tee wane SRR. sacel "CO “abial “Se ‘uate "ae adel betonn Erie & Pittsburgh. ........ 50| 68 Janl10} ¢€9 Janil5i| 6912 Feb| 85% Nov 
1314 135g] 131g 1319] 13% 1414] 141g 14%] 141g 14%] 1414 143g] 4,500] Eureka Vacuum Cleaner....5| 12 Jan 7] 15!2Mar 4 10lg Mar| 147g Aug 
25%, 271g) 26%, 2733) 2714 2734) 27l2 28le/ 2753 2773) 274 277%) 7,900} Evans Products Co. ........ 23's July 2}; 40% Jan 8 15 May; 40g Dec 
73g «= 73g 7lo 784 7ln 0-784 7% «= 7% 75g | 784 733 « 7 5,800] Exchange Buffet Corp.No par 4%3 Jan 3 8\4 Mar 19 2 <Apr 6 Nov 
*23, 2% 27g «= 27g] |= *28g0 27g) 0 #28, D8 23%, 23) *23, 27s 200) Fairbanks Co.........-.-.- 25 2.sJune 3 534 Mar 25 53 Mar 353 Dec 
*12 13 *11% 13 *12 13 12lo 12le} 12!4 12% 1219 1210 80 ES PE 100 812 Apr29} 18's Mar 25 4 Mar! 15 Dee 
50%, 50%4' S5O0le 51 50%, 51 51 5lis’ 51 5144' 5O0lte 5114' 3,900! Fairbanks Morse & Co.No par' 34% Jan 7' 53%g Apr & 17 Jan! 39l2 Dec 
15012 15012, 152 152 [*150 15219) 15212 15219)}*150 = 153127*148 153! 4 6% conv preferred -..-.-... 10uy 12212 Jan 7) 155 Apr %y, 115 Dec? 125 Dec 
403, 4114] 4012p 4114] 401g 407s] 403, 4219] 4314 4534] 46 47 | 18,000] Fajardo Sug Co of o Rico.20) 3153 Feb24; 47 July 17j/ ..-. -.--| -... --.. 
233g 233g] 233g 2319] 2314 237s} 2319 24 2314 2353] *23 2334) 2,900 — Light & Trac... -.. 15] 18% Apr30}; 25 Apr 3 53g Mar; 2153 Nov 
*95 Q95lo) 95 95 | 95 Q95le} 96 96 96 96 | *94 96 100] Preferred.......--. 84 Jan 3) 97 Feb 7|j} 48 Jan) 785 Aug 
*38 40 38 38 | *39 40 40 41 40 40 | *39 41 500 Federal Min & Smelt Go. 00; 38 July 13} 92 Mar 6]; 40 Apri 72 Apr 
*84 89 *82 89 *82 89 *84 89 *82 87 *R4  -& Saree Pek nacaceneecee 697g Mar 30} 101 Mar 6 54 Apri 95 May 
9 9ig 93, Ql» 9lo = 95g 95g O84 ee Mle 10 5,000} Federal Motor Truck..No par 73g Jan 9| 12% Mar 4 3% Mar 8lg Dec 
*35, 4 *3lo 334] *3lo 4 33, 37s] *3le 4 35g 0-35 300] Federal Screw Works..No par} 3 Apr28| 57% Mar 6 2 July} 4l2 Jan 
4lo = 45g 4lo 434 45, 47, 4%, Gilg 47g 5g 47, 5 15,100] Federal Water Serv A..No par 2lie Jan 2 5ig July 15 7g Feb 3ig Aug 
313, 31%) 32 32le] 327g 3534] 34le 34lo} 3453 35 347g 347s] 2,700) Federated Dept Stores.No par}; 20!2 Jan 9} 35% July 14 16!g Mar| 25 Aug 
43 4314] *42!4 43 43 43le} 4314 4314] 42l2 43 43 43 1,400] Fidel Phen Fire Ins N Y--.-.- 38 Apr30} 4912 Feb 14 28l2 Mar} 45l4 Dec 
oe re eee) le See: ee 2 ee oe Pt cod sadead tilene’s (Wm) Sons Co.No par| 20'4 Jan27| 25°sJuly 1 16 Apr] 25 Sept 
#11053 114 |*11053 114 |*1105s 114 |*1105g 114 |*11053 114 |*11053114 | _____- 6% % preferred -.-.-.-..-. 110 Jan 4) 113% Apr 22/| 106!4 Mar] 114 July 
2810 2853) 28%, 29 2853 2873] 283, 287s] 2853 29 287g 297s! 11,900] Firestone Tire & Rubber...10) 2247s Jan 2} 33'g Feb 11) 13'g May| 25l2 Dec 
*105!g 10558/*105 10538] 105%g 105%g! 1053s 10538] 10538 10538] 10538 105le 600| Preferred series A...... 100} 10012 Feb 26} 105!2July 17|} 841g Apr] 102% Dec 
47\g 47is| 47 47g] 46%, 47 463, 47lo]| 4612 4634) 46 461l4] 2,100] First National Stores..No par| 4) Apr30} 48%4June23/; 443g Nov; 587s Aug 
*27 2281p} 28l2 304] *29 30 | *28 30] *28 #&=30 *28 30 1,000] Florsheim Shoe class A.No par} 25!2Mar21]} 30!4 July 13 19 Feb} 30% Dec 
65 65g 6lo = 6le 63%, 8 773 :«C8 714 8 714 Tile} 11,100] t Follansbee Bros... -- No par 4ig Jan 6) 11% Mar 2 2\4 Mar 63g Jan 
*337g 3473] 34lo 3434) 353g 35le} 35le 351 3553 36 3634 38 1,600] Food Machinery Corp new..10} 32 June26j; 471!2Mar 5 204 Jan 9%, Dec 
*105 108!g/*105 108!g}/*105 1108's] 108!g 108ig/*105 107781/*105 107% 1 4% % conv pref......-.. 100] 108'g July 15] Llltg Apr2ljj} .... ...] --e. Lee 
26%, 2714] 27 2819] 2814 293s] 2812 30 2912 3033] 291g 3014] 17,200] Foster-Wheeler- --.-.-.-.- No par| 241g Apr30} 38% Feb 17 9% Mar}; 30 Dec 
*95lo 971g] 977% 100 993, 9934; *993, 100 | 100 100 | 100% 100%, See Beeaeboncoone No par| 95%July 1] 127 Feb17/} 60%3 Mar} 1ll Dee 
3614 37 36l2 37 36 373%) 371l2 38le} 3714 37l4] 3712 38 4,900] Fourth Nat Invest w w..-.-. 1} 30igJune 5] 38leJuly 15 193, Mari 36!g Nov 
*66 $72lo] *66 7212] *66 72le] *66 7210] *66 7212] *66 SE cetend F’kin Simon & Co Inc7%pfl00r 63 July 37 77lg Feb 8 304 Apr} 70 Nov 
243, 2434) 2414 247g] 2414 2453] 23lp 243g) 235g 237g] 235g 2414] 9,400) Freeport Texas Co.....-.-... 10/ 23le July 15} 355g Feb 4 1714 Mar} 305, Nov 
*112l0 11910} 119 120 |*110 135 aad: * GE aa, oe Sa. 20 PE osbcocesoeecss 1 118!gJune 3/2135 Apri4i/ 112igJune}] 125 Nov 
*60 64 | *60 £6412) *60 £G64lo) *62 £64lo} 60 £62 *59 61 70 ey" by A) prior = par| 47% Jan17| 75 Feb20 15 Mar] 55 Dee 
*42 44lof 4214 43 | *42 £43 40 4314] 38le 39%) 38 # £39 460 $6 2d pref........../ Oo par| 311g Apr30| 5312 Feb 29 4%, Mar| 4 » Dec 
4ln 4lo} *43 5 *47, «25 47%, 5 5 5 47g 5 800 Gabriel &o (The) cl A..No par 3% Jan 6 61g Jan 23 7g May 533 Nov 
*13l4 15 *13l4 15le} 13le 14 1334 1419] *13!2 1419] 1A4le 1A4le 270| Gamewell Co (The)...No par| lAlligMayl1lj| 18% Jan 27 7 Mari 13% Dee 
1014 101!2} 10!2 I1 ll llig} 11 lll4j 10% 11 10% 1lligs} 9,400) Gen Amer Investors...No par SisMay 20; 12! Feb 19 51g Mar] 10’, Dec 
*102 106 |*103 106 |*103 106 | 10312 10312/*101!2 104 |*10112 104 100 SE No par| 97 Jan 3) 104lg Apr 2! 84%, Jan] 100g Sept 
47% 48 48 491g) 4914 5Olo| 503, 5214] 5214 5273] 525g 5314] 16,800) Gen Amer Trans Corp.-.-.-.-.. 5| 4214 Apr30| 63 Feb 5j} 3253 Mar) 48lg Dec 
25 25lo} 2514 257g] 2473 25le} 253g 2614] 25l2 2553 25 25%33{ 9,300) General Asphalt.......-.. 10; 21 July 2} 34% Feb 6 11% Marj] 2212 Nov 
113g Illa} 114% 1%} 11% 121 1214 123g] z1l2ig 124] 12 12'!4] 15,800) General Baking...........- 10%, Apr 28; 143, Jan 6 73g Mar] 2134, Oct 
*148 14973] 1497s 14979|/*145 1497|/*149lo 14979]/*149lo 1497s] 14910 149le 30 $8 preferred. ....... No par| 141 Jan23} 150 Marlojj 115 Jan) 146 Aug 
85g 884 Slop 884 83g 8 8lg Ble 81 Sle} *S8ig Sle} 1,600) General Bronze............ 7igJuly 2) 11% Janil 514 Mar! 1033 Nov 
11 11 11 lll4} Illy 12 113g 12 | *1llo 117g} 113g 12\4] 5,300) General sgn bneeeeen No par 53, Jan 2] 1553 Febil 2 Mar 63g Nov 
*243, 2634) *2514 2612} 2612 2610] 253, 2610} 26 26 2653 2714] 1,300) Class A........-... opar| 17 Jan 2} 33% Feb 10 4 Mar] 18l2 Nov 
*883, 92 | *883, 9134) 92 92 92 9210} Q92ie 93 93 94 1,600 7% dongs erred...... 100} 70le Jan 2} 95 Febil3 19 Mar} 76 Nov 
*58lo 5914] 59lp S59le] *58lg 59le| *58 5914] 257 57 *5714 58le 300| General Cigar No par| 537g3May 5) 59lsJune20]; 46!l2 Novi 6.%4 July 
146%, 14610/*146 14633/*146 146%8/*146 14648/*146 1463g/*146 146%, 3 7% preferred......-.-... 140 Jan21| 146!2July 11]; 12712 Jan} 145i2 Oct 
391g 3934] 395g 40: 40 405s] 397, 4010} 40 40l2}] 40  $405s/107,200) General Electric... .-.-.- No par| 34l2 Apr30| 417% Feb17j| 20!2 Jan}; 407s Nov 
41 4114} 41!g 41'4} 41 414g} 4l1lg 4133) 40 4lig} 40l2 407s] 14,200) General Foods. ....... No par| 33%, Feb18} 43'sJune 22 30 Sept] 37% July 
Zig = 238 21g = 23g 2lg 24 24, le 214 Qile Zig 2!4] 21,700; Gen'l Gas & Elec A....No par 7g Jan 2 433 Feb 5 14 Feb lig Aug 
34 34 34 341s] 3412 35le] 40 40 41 45 45 45 320 Conv pref series A...No par! 14 Jan 3} 48 Feb 6 8 Oct] 15l2 Aug 
*35 40 | *35 40 | *35 #40 40 40 | *4134 4934] *4134 49%, 10 $7 pref class A...... No par| 19 Jan 3}; 50 Feb 6 11 Mar! 18 Aug 
*36 50 | *36 50 | *36 #50 SS iS «asst “SS dae 10 $8 pref class A...... No par; 19l¢ Jan 3} 50 Feb 6 15% Jan} 18 Apr 
anttht:. wien ania elie ete Gdn minds edel wailed ‘well. alte ded weeded Gen Ital Edison Elec Corp...| 39 Mar 5) 471g Mar2i 32 Oct) 61% Feb 
65 65 6514 6514; 64 6412 65 | *6414 65 6412 6A4le 900} General Mills......... No par| 59% Marl7| 70le Jan 6 597, Feb; 7212 Oct 
11912 11912} 11912 11919} 1197, 1197s! 1197, 1197g|*11912 1197s) *11912 120 100 PEE sececooucses 100} 11712 Jan 13} 12l!gMay 13); 116 Jan/z120l2g Dec 
693, 7014; 6912 701s) 691g 701g} 6912 7034; 691g 697s} 6914 70!s/175,300| General Motors Corp. .--.. 10} 53% Jan 6) 71 pr 6 2653 Mar! 593g Nov 
*1211o 12219) 12134 12134) 12012 12114) 1201g 12010) 120!'g 121 1217g 1217s} 1,700 $5 preferred........No par; 118 Jan27| 122%July 3)/zl07lg Jan; 120 Nov 
*3714 39 39 @639 39 @639 39lo 3934; 38le 39 381g 381s| 1,700) Gen Outdoor Adv A...No par) 1853 Jan 2} 40 July 6 10 Mar; 21 Dee 
734 78% 8 8 753 «68 *75g 77g 7ig 7% 7% =6. 7%} =3=—-2,800 COERINOR.. cccccceses No par 5% Jan 3 8% Mar 5 3 Aug 614 Dec 
*53 5310] *53 531 5314 5314] 53 53 53 53 | *52\4 5314 500} General Printing Ink..No par| 38 Feb17| 53'4July 3 1753 Feb) 4253 Nov 
*10712 10812|*107 10812)*107 10812|*107 10812) *10612 10812/*10612 1O08t2; ------ $6 preferred ........ No par| 105 Jani17| 110 June20|| 93lg Jan} 109 £Oct 
5 5 *5 5lg 5 5 5 5ig} *434 5 43, 434; 2,500) Gen Public Service....No paz 31g Apr 28 63g Feb 5 lig Mar 412 Nov 
345g 3434) 345g 3473/ 35le 38 373%, 39 3714 37%) 37 38 9,800 ~~ Railway Signal...No par| 32!2 Apr28; 50 Feb 4 1553 Mar} 414 Dec 
*11714 125 | *11714 125 |*11714 125 |*117 125 |*117 125 |*117 125 | -.---- Dip coscesanoecss 100; 106 Jan10) 118tgMari4|; 80 Jan; 109 #£Oct 
*23g Qlo| *23g io 2 234 Zin 828, Zio «= 25g Zin 21e} 3,900 Gent Realty & Utilities...... 1 2 Apr2s 37g Jan 21 % Apr 3ig Dec 
28lo 2819} 28lo 28le} 29 3114) 3llg 3214] *31 3212} *30 32 1,400 $6 preferred........No par| 26lsMay 25; 43 Feb21l 14% Mar} 39!g Dec 
3614 37 3614 3714] 36l4 3612) 363, 3634) 3612 3612) 36 36 1,300} General Refractories...No par| 3314 Apr30| 44l2 Apr 8 16%, Jan!) 33lg Dec 
*357g 38 357g 37 34lo 35 35lo 3810} 38l2 4314] 45 48 2,690} Gen Steel Castings pf..No par| 32!2 Apr30| 60!l2 Feb 7 14 Apr} 51 Nov 
19 1914; 1914 2010} 20 2012) 2014 20%) 20l2 21 2Zillg 2134; 8,000) Gen Theatres EquipCrpNo par| 17 July 6) 21%July 17}) .... -.-.) -... -.-- 
305g 305s} 307, 31 303%, 3114) 31 31%) 31 S31l4] 313g 32 3,100} Gen Time [nstru Cop No par; 30!gJuly 7| 32 July 17j/ -... ----] .... -.-. 
14 143g} 14lg 1473] 147%, 15l4) 15 15ig} 15 154} 15 1514} 16,500) Gillette Safety Razor..No par; 13%sJune25; 1853 Jan 16 12 Mar; 19lg Aug 
79 79 79 7910} 797%, 8014) 8012 8010} S80lg 80'4} 80!4 80%; 1,800 Conv preferred.....No par; 274 June30} 90 Jan24 701g Jan} 93 Aug 
14%g 15!4} 15 1538; 1473 15 141, 147g} 14lg 14!o} 14 141s} 16,300} Gimbel Brothers... .-.-.-. No par 6% Jan 6; 15%sJuly 13 2's Mar 8% Dec 
*95 9634) 95 95 95 95 | *947, 95 947g 947g] *9212 9434 300 PIS. ancescenceese 100} 69 Jan 6] 95'4July 10 18 Mar| 75% Dec 
453, 4573) 46 4610} 46 4612} 4612 463;) 4614 4612) 45%, 46!2} 6,800) Glidden Co (The)-..-.-.. No par| 39%Junell| 554 Janl4 235g Feb; 4912 Deo 
53 53 53 531g} 531g 5333! 531g 533g| 5314 5312} 53'4 53l2} 2,700 44%% conv preferred..... 50} S&2ieJuly 6) S3ieJuly 16]] .... ....] .... .--- 
5lg Bly 5ig Bly 45, 5 47g 54 47g 47g 43, 47g3| 3,700) Gobel (Adolf).............. l 37g Jan 2 71g Feb 28 lig Apr 4%, Jan 
Sig 8ly4 Sig = 83g 7% #88 7io 8 75g = 75g 753 734) 3,000) Goebel Brewing Co.......-.- 1 67gJune 30; 1014 Febl7j/ -... -.-./ .... -.-. 
135g 13%] 13%, 14 137g 141g} 135g 141g} 133g 1353} 133g 1312) 12,200) Gold Dust Corpvtc...No par| 12%July 7] 21%3 Jan 6 143g May} 22 Nov 
i?” medal wmae canal tiie éheel ada cael dene ~ceu came afl sateen Gold & Stock Tel’ph Co...100} 116 Feb10} 116 FebJ0j}} 104 Dec} 105 Dec 
193g 1934] 193g 195g) 19 1910} 19 195g} 1914 1934} 1914 19%} 14,100} Goodrich Co (B F)....No par| 1353 Jan21} 237g Apr15 71g Mar| 14lg Dec 
955g 96 96\4 9634; 963, 98 97le 98 98ig Q98lsg} B8le 99 1,500 Peep asecenceatecns 100} 78 Jan 6) 99 June25);} 40 Mar;| 82 Dec 
2314 2353] 231g 237g) 228, 235g) 2238; 2310} 2314 241g} 2312 237s} 19,000) Goodyear Tire & Rubb.No par| 215gJuly 8| 3173 Apri5 1534 Mar| 267g Jan 
91 91 92 92 92 9214; 92 92 92 93 92 92 1,0 Ist preferred......- opar| 87 Jan 2| 99% Feb17 70 Apri 92 Jan 
*Qlg Qlo 9 9lg} *9lg Qly 914 104 95g 897g 914 $53! 4,600) Gotham Silk Hose..-.-.. No par 8lg Apr28} 121g Mar 11 21g Apr} 10lg Dec 
*923, Q94lo} 93 93 | *92lo 93 93 93 | *923, 93 93 93 4 Dt ctennebknoese ~~ 77 Jan 6| 96 July 3]/ 20 Apri 85 Dee 
214 233] y23g le 23g «=2ile Zig 23, Zig Qly 214 248} 20,500) Graham-Paige Motors. .-.-.. 2 June 30 412 Feb 19 1ll4 June 4le Oct 
Ilo = Ile lle Ills llo lle lls Ile lie Ile lig =15g} 1,800) Gr’by ConM 8 & P 2d stpd 100 13g July 6] 11!4 Mar 20 5'4 Mar 353 Nov 
3lg = 3le 31g Ble 31 35g} *3lo 35g 3lo 35g 334 =4!4) 3,900) Grand Union Co tr ctfs_...-. 1 3!g Apr 30 6%g Jan 15 2i4 Mar 5 Jan 
*1714 18 *1714 18 | *17l4 18 *1714 1734; 1714 17\4] 17 1812} 1,400) Conv pref series....... No par| 16 Apr29| 2353 Jan15 143g May| 29% Jan 
27 271g] *2714 2712} 2714 27lo| 267g 2734) 263%, 27 2612 26%4; 1,600) Granite City Steel... . No par| 25 <Apr30} 35l2 Apr 2 18ig Mar| 3533 Nov 
Sabe cccel csce cose] cuce cece! cose cone] cess ese] cogs eee] soeses Part paid rets....... No par| 30% Jan29}] 333g Mar25}| 22% Oct; 3314 Nov 
35 35 35 351g} 35 36 361g 3634; 36 3612} 364 37 6,200} Grant (W T)_...-..-... No par| 28l2¢ Jan16| 37 July 17 26 Mar; 381g Sept 
17ig «1773} ~=#17!g 1738) 1712 173%) 17le 1753} 1712 1753] 178 417%) =%2,000) Gt Nor Iron Ore Prop.No par} 16 Jan 2] 20!le Feb19 914 Mar} 16 Dec 
37 3734) 373, 3933) 381g 39 385g 395s! 383 391g! 38le 39 | 31,600} Great Northern pref...... 100} 324 Jan 6) 44 Feb21l 95g Mar] 35lg Dec 
34 3414] 34ly 34lo| 348g 345g) 34lo 3472] 343g 347s] 347g 35'4| 5,200) Great Western Sugar..No pari 31 Jan ‘ 39 Mar Q9i| 2653 Jan| 347g May 
14614 ~__-] 14614 14614;*146l4 ____ *14614 ___., 145 14614]*142 145le 170 0 ae 100] 136 Jan 146\, July 13// 119 Jan} 140 May 
*5214 59 | *5214 59 | *5214 59 | *525g 59 | *5234 59 | *52% 59 . _.---- Green Bay & West RR Co. ~~ 5012 Mar 9 55 Feb 9/} 21 Apri 50 = lLre 
2612 2634) 2614 2634) 72614 2673| 2614 2634] 263, 2633] 26  $$=26!l2}] 6,100) Green (H L) CoInc........-. 22 Apr28| 283,Mar 2]; 2553 Nov] 2853 Dae 
*66 7i1lo| *67 #£«®75le| *69 #76 717g 7178} *68 73%) *68 $7354 10] Greene Cananea Copper... 100 65 May 21; 95 Jan23}; 34 Feb;| 95 Dec 
585g 5914; 59 6010} 60 6034) 59%, 60le 6012 6214] 625g 6414] 10,700) Greyhound Corp (The)-_-.--..- 5} 48%Mayl1l| 80144 Jan 27 6!g July; 74le Nov 
*17g  Qly 214 iy 2 214; *2 2i4; *2 Zig] *2ig = Qly 400; Guantanamo Sugar....No par L5g July 7 3lg Feb 7 1 Feb 2%, May 
25 25 25 26 25 25 2719 27lo|) *25 227le} *25 27ie an . i cobbdonecssos OO} 24 July 7}| 39 Marl9ji 19 Febj 43!4 May 
1544 154) 15lo 16 | *15ly 157g) *15lg 16 1514 15l4] 1514 1553 900 oF ee Oo TR on Te 914 Jan 2} 19%Mar 4 4 Mari lllg Dec 
*46 4734, 46 4714] *46 47 *46 4734) 46 46 46 46 Geen | nn cdccoctecces 3012 Jan | 55 Mar 3 6 Apr} 34l4 Dec 
*42l0 44 431g 4319) *42lo 4534) *42lo 4534] 4312 46 4512 46 1,400 Gult States Steel. ..... No par| 28% Jan 7} 48 Mar 6 12 Mar; 33le Nov 
Pa! oss n .comiM as sacal™ Ge oa _.-}*113 dll weasel i Gees 105 Jan24; 118 Mar 6/]} 48 Mar) 108 Dec 
*3214 345s) *3214 3453) *32 345s) *32 345g] *32 ‘BAle *32 Smal weebee Hackensack Water........25) 30 Jan 4) 344July 3 2ll4 Jan} 30% Dee 
*35lo 36 36 636 | *35lo2 36 | *35l4 36 3514 3514] *35l4 36 50 7% preferred class A..... 25} 33 Junel0}; 36's Janl16/} 30 Janj 35 Dec 
Ss 83g} *8l4 Sle 8! 3) 8] Ql, Yy Qlg 83, 8%4| 2,100} Hall Printing............- 10 6 Jan ¥9} Illlg Apr 6 4 Mar 8 Oct 
*15 16 *15 16 *15 16 15l2 15le} 155g 18l2} 18l2 19!2} 1,500] Hamilton Watch Co...Nopar| 14 Jan 2} 21% Feb 4 61g Apr} 14lg Nov 
*115'4 116 |*115'4 116 |*115l4 116 116 11614]/*11614 117 | 117 118 ot ~ BeenOe. npc cestonmue 100} 109 May 19} 119 Feb 8jj 63 Janj 112 Dee 
*101l2 10219) * 10112 10212 103 103 |*101le 102 102 102 |*101!2 103 30} Hanna (M A) Co $5 pf. No par| 100 June 22} 10512 Mar 18}| 10012 Sept}; 105 Nov 
331g 3312} 33lg 331g) S3le 33%) 33le 34 34 34 341g 357s} 2,600) Harbison-Walk Refrac.No par| 301g Jan 3) 415g Apr 1 ar} 30 
*1245g ..../*1245g _.../*12453 ____|/*1245g __..] 126 126 [*1245g _.-- i | Gee... co unedsnos 00} 120 Jan 3) 126 Apr23 99% Jan} 121 Dec 
14%, 14%/ 15 15 | *14% 15 147g 147g) 147, 15 14%, 147s} 1,200} Hat Corpof AmericaclA....1} 12 Jan20) 16% Mar 25 5ig Febj 14!g Dec 
*110 112 112 112 {|*110 111% *106% 110%4; 110 110 |*1047s 111 20 644% preferred......-.. 100] 104! Feb 17} 115 Jan 9 81 Feb} 113!2 Dec 
55g 55g 53,5 53%, Gilg 57g «6 57g = «57g 534 61s! 3,600) Hayes Body Corp..-...-.-..-. 2 45, Apr30} 9 Mar 5 153 Mar 6!2 Oct 
For footnotes see page 382 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 Range for Previous 

Jor NEW YORK STOCK On Basts of 100-share Lots Year 1935 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE —- 

July 11 July 13 July 14 July 15 July 16 July 17 Week Lowest Highest Lowest j Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per share|$ per share 
*108 109 |*107ig 109 |*10712 109 | 109 109 | 10912 110 | 10812 110 600) Hazel-Atlas Glass Co...... 25] 107igJuly 7] 133 Mar 6]; 85 Janj 120 Dee 
*121 125 |*123 125 |*123 125 |[*123 125 |*123 125 | 123 123 100} Helme (G W)............. 25] 117 Mayil14} 141 Jan27/} 127 Jan} 141 June 
*155 160 | 160 160 |*160 163 |*160 163 |*160 163 |*160 163 TO] — PUNT OG wc ccccccccccce 100] 15014 July 8] 16312 Mar 24/| 1421, Jan) 162 June 

*273, 283, 28 28 2714 2814] 27% 28 2712 28 281, 2914] 2,600} Hercules Motors... .. No part| 2512 Apr3U); 35% Jan 2 ll Jan} 361g Dec 

113% 1137s) 11414 11414) 1147%g 115 | 115!g 115ig/*113 9 115%4)*112 115 800) Hercules Po .der...... No par| 84 Jan23/ 115's July 15]; 71 Mar; 90 #£Oct 

131 131 130) $130 [*1301g 13219/*131 13212/*131 13219/*131 13212 40| $7 cum preferrei._...... 1 128 J n30| 135 Apri7jj 122 Febj 131 Dee 

72 72 1%*70 #£72i\e| *71 73 *71 73 *71 72 | *71% 72'%4 200] Hershey Chocolate....No par| 70 July 7| 80 Jan13j| 73l4 Apr} 81% Jan 
*11614 1187g|*11614 1187%g|*117!2 1187s} 11712 11712/*117!g 118 |*117ig 118 100 Conv preferred... _. No par} 113 Apr29}; 119 Feb 5]/ 104 Jani) 118 July 

*36 3714] *37 3712} 37 £3712] 37 3712] 371g 3712} 3712 377g} 1,900) Holland Furnace...... No par| 30's Jan 2| 447%, Feb 19 5% Mar 
*110 Lillo} 111 111 | 1115, 112 | 111% 1114%)*111 112 | Lll iil 140| $5 conv pref........ No par| 108 June 13] 112'4June 30]} .... -...] .... .... 

165g 1673} 163% 17%] 16% 177%] I16!2g 174] 17 ~=# 18 177g 1853] 27,000} Hollander & Sons (A)... . 5 9 Jan 2} 185s July 17 653 Mar] 11 Jan 

345g 343;|) 34lo 347g] 7345, 345g] 3414 34%) 34lg 34! 35 367s| 7,400} Holly Sugar Corp... .-. No par| 19% Jan13| 367s July 17 191g Dec] 22%, Dec 
*112 1310] 114 114 [*11014 114 [*112%4 114 [*11214 114 |*112'4 114 SE FFD BOG ceccccccccccee SOG, 168 DGD Ett SUG Cee GE ccce accel coco coos 
*410 430 |*400 440 |*400 440 | 419% 4197s} 419%, 4197%|*380 420 200 Homnestake Mining... .100} 414 July 3} 544 Feb 8]| 338 Febj| 495 Dee 
*40 86401 40 40 40'\4 404; 40 40 | *40 4110} *403, 411, 400; Houdaille-Hershey cl A No - 39’sJune 5| 4414 Feb 20}; 30% Mar; 42 July 
241, 2410] 23%, 2433) 237% 24ig} 24 2410) 243, 261g} 257%, 2714] 31,000) Class B............ No 22, July 2} 33 Mar 4 61g Mar} 3153 Dec 
*75 751g} 75's 751g] 75lo 75le| 75% 7534) 75%, 7534) *7534 77 500 Household Fin partic eet 65'\4 Janl4| 75%July 15|| 49 Jan) 73 Nov 

*563, 58lg| *57l2 581g) *57l2 58 57% 58 58le G6lig} Glig G6llg; 1,300 GRD dic ccoasceseco No par| §4%4June 4) G6l'igJuly 16]) ....-..-] ~--. .-.- 

97g 1014] 10 1014 97g 101g 93, 10ls 93, 97% 9i2 9%} 19,200) Houston Oil of Tex v t c new 25 63g Jan 7| 12% Jan 15 lig Mar 7 Nov 

493, 50 49's 50 49%, 50 491p 5014! 49 493g' 491g 4912' 3,800! owe Sound Co........... 5' 483%; Jan21i 57% Feb19!' 43 Jan! 60%, Dec 

*3lg Bly 314 34 314 37%, 37g) Allg 37, 37 33g 3le} 2,200 —_ & remnants 3igJune 10 5% Jan 23 2%, Feb 51g Jan 

*9 95g 95g D5s 97g 1034) Allg 12%] 11 11 10% 11 1,500; Preterred.............. 8lig Apr27| 1743 Feb 6 61g Mar| 13% Dec 

17 17's} 165g 17!s| 1655 16%} 161g 1673} 1610 17% 16%, 174g) 25,100 Hu ison Motor Car....No an l3lgMay 4) 19% Mar 6 614 Mar! 17!2 Oct 

2 21s 2!g 2g 2 2! 2 2 2 2 2 2'!g' 8,000} Hupp Motor Car Corp..--- 10 Jan 2 34 Feb 19 % Apr 37g Jan 

22 223;) 22l9 234) 223, 2334; 23lg 23%] 23g 24 2310 2414! 32,800} Illinois Central._..__.__. 100} 1853 Apr30} 287% Feb 19 91g Mar| 22% Dec 

38 39 39 4019) 41 4219| 41%, 4319! 423, 4312) 43 44 6,200} 6% pref series A_.._...100} 30 June 5) 45 Feb19 15 Apri 384 Dee 

641, 6414) 64 64 634, 64 | *63%, 64 63%, 6412) 65 65 19 iitnhinestece 58 Jan 6| 70 Febi18i| 40 Mar) 594 Dec 

*13 13le| 13!le I13le| 13le I3le 134 14 13le 15 154 155g 540 RR Sec ctfs series A....100} 11 May12] 184 Feb 24 414 Mar} 15 Dec 

*10%, 1073) *10!le 11 105x 1053 10le 10%, *O7, Il *10 108 400} Indian Refining..........- 41s Jan 2} 13!e¢ Apri7 2ig Mar 5l4 Dec 

2914 2914) 291, 2934) 2914 29le; 29 2914) 283%, 29 28l0 29lg 3,900) Industrial Rayon... __. No par| 25°%sMay21| 34°53 Apr 7 2319 May| 36%, Oct 
*128l4 13019} 129 130 | 132 132 | 132le 132le} 1325, 135 | 135 135 900} Ingersoll Rand... .... No par| 106 Mayl12/ 147 Febl4/; 601g Mar| 121 Nov 

91 9114; 9Olg 904%) 90 9219} Q2le 9334; Q2le 95 95le 98 4,900) I Re No par| 885sJuly 7| 114l2¢ Feb 20 4614 Mar} 108 Nov 

104 10%, 93, 1044; 10 1014 97g 1014; 10 10'4} 10%, 10%) 7,700} Inspiration Cons Copper. _.20 61g Jan 6) 13% Apri3 2lg Feb 8%g Oct 

*6lg 6ly 6 6 *53, 6 573 = Gly 6 6 *53, 614 600} Insuranshares Ctfs Inc. _.-.-. 1 5igJune 10 7%s Jan 18 4 Mar 7lg Dec 

13 137s} 14 14lg; 14lg 14le| 131g 1444] 13l2 1312, 13!2 13!2} 2,500) t Interboro Rap Trvtc..100} 11%¢ Apr30} 187% Janil 83, Mar} 2353 Sept 

*73, = 8le Sig 8ly 73, «Bly 73%, =&ly ~ 8l4| *73g B8lg 280} Internat Rys of Cent Am__100 3% Jan 7 8isJune 26 2 Oct 4%, Jan 

*6 6ig Gig G lg 6 6 53, «6 6 6 *5 6 300} Certificates......._. No par 3 Jan 9 653 Feb 14 1%, Oct 5 Jan 

3914 393%) 39 3934) *39 » te 39 39lo| 38le 3912) 39 39 410 i iiktontcceseetass OO} 19% Jan 9 41'4June 25 914 May| 20lg Dec 

4 4ix 4 4 4 *33, 4 4 4 37g 37s; 2,100} Intercont’l Rubber....No par 2le Jan 2 5\4 Feb 14 llg May 3 Jan 

10%8 1053; 10'4 10!l9| 10%, 104 10i2 107s} 10!2 103%} 105g 107%; 15,600; Interlake Iron._......No par 9x» July 1) 153% Mar 4 414 Mar] 13% Dec 

3 3 243 3 3 3 31g 3 3 3 3 2,600} Internat Agricul... _. No par 273 July 10 57g Mar 11 253 July 5 Jan 

2453 25 25 25 241s 25 25 25 241, 2414; 23 2412) 1,400] Prior preferred......_.. 100} 22%,July 10; 41 Mar23]; 26 June} 42% Jan 
170%, 17034! 17012 17012! 170', 170'4|*162 168 {*165 168 167 168 | 800} Int Business Machines.No par; 160 Apr 28; 185\44 Aprilii 1491g Jan! 19012 Deo 

49 49ig} 49 491g; 48 49 49 4953, 4914 49le] 49le 51 15,300; International Cement..No par| 351!2 Jan 2} 51 July 17 2273 Mar| 367g Nov 

80 S8lig} S8liz 83 S2l2 8334) 835g 8434) 83lg 843g) S8llo 835s} 13,000) Internat Harvester....No par| 5653 Jan 8] 90lpJunel2/| 34ig Mar} 6553 Nov 
*155 156 |*155 156 |*155 156 [*155 156 | 155 155 |*155 156 BOGe . See adeccccececcce 00]. 148!2 Jan 23} 160 Apr 3/]/ 135 Jan] 154 Dec 

3lo Ble 31g Ble 33g 0 Ble 3lo = 35g 3le = Ble 3!0 353/ 6,900] Int Hydro-El Sys cl A... - 25 2%, Apr 30 5lg Jan 8 1l4 Mar 4%, Aug 
5le = Ble 53g Ss 53g] | *5 5ly 5 5lg 5lg Bly 5i, 53%) 3,800) Int Mercantile Marine. No par 4lo Jan 2 8 Feb2l 17g June 61g Oct 

5014 505s} 50g 5Ole| SOlg 5053} 501g 507s! 493, 50le} 50!g 505s] 34,300) Int Nickel of Canada._.No par| 43\4May 8] 5414 Feb19/| 22%, Jan| 47% Dec 
*128 129 |*128 129 {*128 129 |*128 129 |*128 129 [*128 129 | -.--.--. oo eee 100} 12514 Feb 6] 12912Mar 2/| 1237s July} 130 » Nov 

6ig Gls 6 614 6 6 ls 5lo 53, 5lo = Ble 5%, 6lg} 2,800) Inter —— & Pow clA..No par 34% Apr 30 7% Feb 8 lig Mar 5 

31g Bla] #280 Blgi = *3 Sig} *3 31g 3 3 3 3 Dat Sl inadesecansec No par 24 Jan 6 4 Maris 33 July 31g Dec 
21lp 25g 21g = 2s Zion =2lof *2lg 2dg 21g Qlg]  *21g 0S 2 3gi «= :1,400) Class C.........2.. No par 15g Jan 9 3ig Feb 10 3g May 23g Dec 
38lo 3953! 3714 38%] 3753 3812] 367% 38 37 373%) 37\4 40 | 29,200 Ps senecceccessd 100} 2012 Apr30} 40leJuly 10 4lg Mar} 287, Dec 
*39 397s} 38!lqg 38le| *384%, 397s) 39%, 397s] *38le 40 *38le 397s, 600; Int homens Ink Corp..No par| 37 May22| 44 Mar26 2lig Jan} 42% Dec 
lll 111 {*110 cabal aan jboe Ea,. ae lll 111 {*110 211 BUG . See Besekcccccscdos 107 Apr27} 111 Feb10 98ig Jan| 110 Dec 
261, 2614] *253, 2614] 253, 253] 2614 2614] 2614 2733] 27 27 1,700 sncoonational  _- No par| 23 Apr28| 2914 Feb27|| 25 Dec} 3614 May 
*49lg 4914) 483, 4919] *483; 49l0) 49 4914) *49 4910} 4912 4912] 1,000) International Shoe....No par| 47!g Jan 2] 5312 Feb21 42\4 Mar] 491, Nov 
*15lo 163;; 1614 16%] 15le 1614] 157% 16 155g 1534] 15l2 15%) 1,800) International Silver....... 100} 15 <Apr29} 23ig Jan30/} 16 July Jan 
62 62 | *62 6 62 62 62 62 | *62 63 6lie 62 110 7% preferred._........100} 50 June 8] 67 Jan30}| 5653 Dec] 78 Oct 
148, 15 147g 15'4] 14% 15lg] 14% L5lg 141g 147g} 14l9 1434) 59,400) Inter Telep & Teleg....No par} 121s Apr30] 1914 Feb17 553 Mar]; 14 Dec 
193g 195g} 18l2 19%} I18l2 201s] 2012 21 2034 21'4] 20l2 21% | 31,100} Interstate Dept Stores.No par| 10% Apr30/ 2143 July 17 87g May| 1653 Sept 
9S 9Slo} 988, 99 99 100 101 I101!9] 29912 99%) 98 9Yleo 640 Dl tenbeceésoccos 100; 82 Jan 2] 10l!eJuly 15 7012 June Aug 
*19lg 20l0} *19 20 | *19 £20%4] *19 20le} 197% 2012} 207g 207s} 1,000) Intertype Corp..... .. No par| 15 Jan 2) 22% Apr 2 6\g Mar} 16 Nov 
*26 27 | *26!g 267s! 265, 265s] *26% 267s! 2612 26lef 26 26% 900} Island Creek Coal_......... 1} 24lgJuly 7| 293%; Feb19/| 241g Oct] 36 $=Jan 
CE cancel EEE, cuccd EEE cvcct ERE const Ene occas One odeed ceusee Pincctaeecoesootss 1} 113 Apr29} 123 Feb24{} 110 Jan} 120! Apr 
80 80 | *78le 80 | *78% 80 80 79 # 79 79 79 600| Jewel Tea Inc_....... No pan\ 58le Janis, 80 July ll 49 Mar 37 Aug 
106 107% 10619 109 108 109 1081le 1105s; 10912 111 111 113'g! 6,000) Johns-Manville......-. No par| 88 May 7| 129 Feb2! 38lg Mar} 9912 Nov 
123 123 123 123 |*122!2 123 |*12219 123 |*122l2 123 |*12212 123 60 a 100} 121%, Feb 5] 12614 Feb 24// 1171, Mar| 12612, Dec 
801g 8012; S8O0lg S80le} 80 £8014; 79le 79le} 792 80 7912 80 900; Jones & Laugh Steel pref..100} 75'sMay27]| vYOle Feb 21 50 Apri 93 Nov 
*40 469641 | *400—=—41 | C*38lo «039 391g 42 | *4114 Alle} z4lle 4112} 1,000) Kalamazoo Stove Co_....-. a Gene ae Ge OE nek. ot oak eae 
*116l2 119 |*1165s 119 1181s 11819} *116l2 119 | *116l2 11812) *116le 118le 10} Kan City P & L pfser B No par} 116le/une 29} 121 Apr 6] 11514 Mar! 12014 Dee 
20%, 21l4; 21 21%) 21 2133} 213g 225g) 22ig 22343; 2214 227s} 9,000) Kansas City Southern... .. 100} 13 Jan 2} 26 Apr 2 3% Mari] 141g Dec 
*36 37 37 383%) 38le 3812} 38le 387s} 38ig 387%g| 38%, 40 5,600 Pah cocansconenand 00; 194 Jan 2} 40 July 17 653 Mar| 22 Dec 
22 22 215g 22 22ig 22le| 22lo 2253) 23 #23 23ig 2333) 2,600) Kaufmann a Stores 312. “ 17 Jan27| 23%sJuly 17 7ig Feb| 2014 Nov 

2714 2714) 263%, 263%) 271g 27l4] 27 £27 | *26lo 267s, 263%, 26% 700} Kayser (J) & Co...........- 26's July 9} 33% Feb25/} 15% Jan 

*9llo 95 *9llo 95 *9lle 95 *9llo 95 *9lle 95 92 92 20; Keith-Albee-Orpheum 3” i60 Jan 7| 92 July 17 34 Mari] 901g Oct 

2234 2234; 22le 22lo} 223, 2234; 22le 233g) W23ig 24lo) 233g 24 3,500) Kelsey Hayes WheelconvclAl| 20 May 20} 283g Jan 2 6 Jan| 31l4 Nov 

*19lo 21 191g 20 1912 19le} 1914 1934) 20 207s 2053 2073} 3,000 | Sa 18 June 4) 2473 Jan 2 3144 Mar] 28l4 Nov 

20 201s) 20 20le} 20!g 2033) 20 2033) 197%, 201g; 195g 2014] 12,600) Kelvinator Corp... .-- No par| 14% Jan 2) 2553 Mar 20 1044 Aug] 184 Jan 

*941, 9614) *94 9614) *94lo 9614] *94lo 96 | *94lp 96 | *94le 96 | ___--- Kendall Co pt pfser A_.No par} 87 Feb28} 93letunel0j/} 84 Mari 96 July 

393, 401g) 40!g 4033) 403, 4114; 41 4112) 40%, 415g) 417%, 423g) 41,800) Kennecott Copper--_--_. No par| 284 Jan 7} 42%s July 17 13%, Mar} 30% Dec 

2034 21'4) 2llg 2153) z20'4 21 20 2014; 19% 20 20 205s} 5,500) Keystone Steel & W Co WNo par) 17%June 4) 223gJume 22]} ....  ...] .... -... 

263, 27 28 28%) 28%, 29 29 29 29 29 | *273% 28t2} 1,500) Kimberly-Clark..... -. No par| 18\!2 Jan 7| 2912 Apr24i; 10 Mari 21 Nov 

*33, 4 4 4 37g «6 4lg| *41g 0 = 45g) 441g 45g) 041g 4g 400} Kinney Co........... No par 37g May 11 73g Jan 8 25g Oct 61g Dec 

34 34 | *32lg 33 | *32ly 34 | *31 33 | *31 33 330s 33 40 ETM: No par| 30 Apr28; 43 Jan 8i| 23 Mar] 41 Dec 

23%, 24 24 24!4; 2414 2453) 24 2410} 241g 243g) 2414 2419) 11,500) Kresge (S 8S) Co.......... 10} 2012 Apr28; 25% Jan 2 1 Mar} 27% Nov 
103!4 10314} 10312 10312} 103!2 10312} 103 10312} 103'g 104 104 104 230 7% BUSRRITOG. ..ccocce- 100} 101% July 1] 11038 Feb 10}| 10312 Apr} 113 Apr 

6lg Gl 6 6 *53, 6 *53, «6 *53, 6 6 6 400} Kresge Dept Stores...No par 453 Apr 29 67g Mar 3 May 612 Nov 
*79lo 90 90 90; *90 95 | *80 95 | *85 95 | *85 £95 ee ins cnumondisnmend 100] 747%, Feb 26| 90 July 13}; 42 Jan} 80 Oct 
*70 75 | *70 76 | *70 76 | *70 77 | *70 76 | *70 #£=76 | ....--| Kress (S H) & Co...... No par| 66 Mari6| 771g Jan 3)|/ 561g Apri 80 Nov 
197g 20 20 2058! 20le 2034; 2012 2073) 207g 21lg) 21!g 217g} 9¥,200| Kroger Groc & Bak....No par| 1933June 30} 28 Jan 8j} 2214 May! 32's Aug 

313, 32 31 31 30!g 30le| *26 30 27 27 25\4 25l4 220; Lacelde Gas Lt Co St Louis 100} 20!g Apr27| 337, Jan 31 12 Mar| 271g Dec 

49 50 49 5O0l4; 48 49 46%, 4634) 45 45 441e 46 420 6% preferred... .<<<«-- 00; 32 Junel0; 504July 13 1914 Mar| 46 Aug 

2012 2034; 203, 2034) 193; 20%] 205g 21 20\2 21 1912 201g; 2,700) Lambert Co (The)-...--. No par| 1912 Apr29| 26% Feb 6 214g Oct} 2812 Jan 

llig Ill'g; 11 ll ll ll *105g ILlle} 10le 10le) *9384 10le 700} Lane Bryant_........No par 7ig Jan 2; IlligJuly 10 5 May 9 Jan 

131g 1312} 1314 135s} 2127s 13 12 127g} 12l2 13 12i4 1219} 4,400} Lee Rubber & Tire........- 5} 12 July 15} 16l4 Mar 17 8ig Mar! 14lg Dec 
193g 193s} z187g 187s; 18% 20 2014 2012} 2033 207g! 2034 207s; 5,100) Lehigh Portland Cement...25| 15l2 Apr30; 23 Mar 24 1053 Mar} 173g Jan 

*96lo Q7lo) 97 Q712| 973, 9734) 983, O99le} 101 10112/*101 102 300; 4% conv preferred... . 9412 Apr 30} 10212 Apr 9/] ..-. -.--] -.-. ..-- 

10% 11 103, 115s} 115g 12 12ig 1314] 127, 1314] 1234 1314] 24,600) Lehigh Valley RR.....-.. .-. 50 Sig Jan 2] 14%3Mar 6 5 Mar! Illig Jan 

2144 24 Zig Dig 214 24 2ig  2le 23g = Qile 2ie 2!e} 2,900) Lehigh Valley Coal....No par 2 July 6 4 Feb 6 llg Mar 314 Aug 

10 1014} 101g 103%) 104 1012} 103g Illg} Il 11! 11 llia} 8,200] Preferred............... 50 953 Apr29| 1633 Feb 6 51g May! 15% Nov 
*102 103 |*1013, 10212} 102 10212} 10214 10412} 103%, 10414; 104 105 2,900} Lehman Corp (The)...Ne par| 89 Mayll}] 105 July 17 671g Mar; 95% Nov 

1584 15%; 157g 1633} 16!4 16l2) 16 1634; 16 1633; 16 1614] 8,300) Lehn & Fink Prod Corp....5| 12 Jan 2) 16% July 15 101g Oct} 1714 Jan 

543, 55 54 551g} 53le 5514] 531g 5434) 543, 5434; 54 5434; 6,000} Ler .er Stores Corp....No par; 3873May 4) 55'4 July 14// -... ----] --.. -.-- 

60 6012; 60l4 607s} 60's 603; 60 6034) 607%, 6134) 62 6312} 19,200) Libbey Owens Ford Gl.No par) 474 Jan 2} 63leJuly 17 2lig Mar; 4914 Oct 

83, 834 85 83,4 83, 87s, 83, 87g Slo = Bg Sie =S8le} 3,400) Libby McNeill & Libby No par 7 Mayl19; Illlg Jan 6 63g Sept; 103g Nov 
275g 2753} 28 28 2712 271s) *27l2 28 27\2 28 28!g 2834; 1,100) Life Savers Corp... .-.....-.. 5} 25 May 7| 3lig Jan29/} 21 Mar = Nov 
109 109 |*109 1093)*109 109%! 109 109 | 109 109 |*107 1091s 300 ese Myers Tobacco...25) 97 Mari6} 115 Jani16j| 944 Apr Aug 
110 110 | 11014 11019} 110 110 | 109 10919} 109 110 | 109 10934) 4,300) Series B_.........-.--. 25| 97% Mar13| 116!g Jan 15}; 93% Apr 132 Aug 
*161 165 |*160 165 |a164 164 [|*160 165lg} 165!g 165!3/*160 —___- 200 Seoleess a me 100/z160\4June 9] 165'g July 16]} 151lg Jan] 167!2 May 
*19%g 20'4; 20 # 20 197g 197g} 2014 2014] 20ig 201g; 20!4 2014 600; Lily Tulip Cup Corp...No par} 19 Apr29| 23'4 Feb 5 151g Oct} 28% Nov 

29 2912} 29l2 30 30 3 =Slis| 314g 321g} Slig 3llg; Sllg 325g) 4,500) Lima Locomot Works..No par] 25% Jan 2 39l4 Feb 21 131g Mar 2753 Nov 

38lo 3810} 37 #3712) *37l2 3812} 38le 4012) 40l2 41 40!o 411s} 2,800) Link Belt Co...-...... No par| 36 July 3) 507% Feb19 17ig Mar 43 #£Oct 

3814 3834; 38lo 387g} 38 3814| 7375g 3833) 37 #3712} 3714 3714} 2,700) Liquid Carbonic... .-.- No par| 32\gJune 3) 444 Apr 6/]| 241g Mar| 371l2 Dec 

5ll2 52 517g 5233; 52!4 5233; 52 627g) Sllg 523g) Slise 521g} 14,400) Loew's Inc_.......... No par| 43 Apr2l; 547% Jan 8/]| 31l\4 Feb| 55!g Nov 
*108 109 |*108le 109 |*108!2 109 |*1081l2 109 |*108!2 109 | 1087, 1087 100 SP No par| 10412, Feb 28; 1087s July 17/;} 102 Feb/ 108% Oct 

21g Qi 21g Qi 21g = 2g 2g lp 214 =2ile 2 23g 4,300) Loft Inc............. No par 2 Apr23 35g Feb 11 1 Mar 25g Oct 
43, §)1 5 5le 514 Sle 51,6 5 5lg 5 5ig| 4,500! Long Bell Lumber A...No par 3%g Jan 2 83g Mar 24 llg Mar 4%, Dec 
*42lo 43 | *42l0 43 4214 4273, 423; 4234) *4212 4234; 423, 423, 800) Loose-Wiles Biscult.......- 25} 40lgMarl13); 45 Jani7}} 33 Apri 415s July 
110 110 |*110 114 |*110 114 | 111 2111 {|*110 114 |*110 114 20; 5% preferred.......... 100} 107 May 19} 112%g Apri1j| 107% Nov} 112 Dec 

2312 23 233g, 2353| 23ig 23le| 235g 237g, 2312 237g) 233g 2353| 9,900) Lorillard (P) Co......-.-.- 10} 211g Apr28;} 26!2 Jan 27 18lg Mar| 26l2 Nov 
*14214 145 |a143 143 143 143 143 143 |*143!l0 145 |*143le 145 100 7% preferred. ......... 100} 142 Jan 7] 151 Jan30/| 124 Aprizl49ig Dec 

36 3=— 37 36 37 3514 37%; 36!lg 38 35l2 37 3554 3714) 1,710) 3} Louisiana Oil pref......-. 100; 13 Jan 3] 5l'!zsMay 25 41g June} 15 Dec 

25le 2573| 257% 2614] 2553 26 2534 257g) 25l2 2534) 257g 257g) 4,900) LouisvilleGas & El A..No par| 20 May 4] 264July 13 103g Mar| 23 Aug 

77 ~=—s 78 7914 80 82la 83le) 84 84 8314 85 85le 87l4 4.000 Louisville & Nashville....- 100; 571g Jan 2} 87\4July 17}} 34 Mari 64 Dee 

2414 24lo) 2414 2434) 241, 243;) 24lg 25 243g 2453) 243g 2514; 7,600; Ludlum Steel_............- lj} 224July 8} 35 Feb19 12% Mar| 26 Sept 

*3814 39 | *38 39 | *38le 39 38lg 381g; 38lg 381g) 3612 38 600! MacAndrews & Forbes....-. 10} 35 Mayl4; 42 Jan21|} 37% Novi 46 #£Feb 
12814 12814/*12814 ..-.|*128l4 -.../*128l4 _.-./*128!4 130 |*12814 130 10 6% preferred .........-. 100} 127!g Jan 9] 130!gMari6/} 113 Febj] 130 May 

3414 3453, 34 34le| 341g 343g! 341g 347%| 331g 347 | 343g 353g/ 16,900) Mack Trucks Inc. -_-.-.. No par| 2743 Jan30| 37 Apr 6|| 1853 June} 30% Dec 

4414 4453) 45 4614) 45%, 4612! 461g 47%3) 4612 4673) 4612 467%; 11,800) Macy (R H) Colnc...No par| 40!g Apr30} 49%gsMar 4/| 30!2 Apri 57'4 Nov 
*1014 lle) *10l2g 114g) *10l2 11 1l 1llg} 113g 113g) 113g 113, 600} Madison Sq Gar v t c..No par 85g Jan 2] 14lg Apr18 5lg Jan} lly Dec 

438, 433,) 433, 4334; 43 4319) 431g 433%) 44 447g) 44%, 4612) 5,000) Magma Copper... .-..-...... 10} 34l2 Jan 6) 46!2July 17|| 1853 Jan} 37% Dec 

17g =17%| «213g ii 2'g lg 23g «=. 23g) 15g 21g) 1% ig 400; t Manati Sugar.......... 100 15g Jan 2 373 Feb 7 7g Feb 214 May 
*l144 12 | *12 = 13 1llg lllgj 12 13% | 12% 13 125g 125g 490; Preferred.......<.<-...- 100 714 Jan 2] 1713 Feb 7 4 Jan} 10 May 
For footnotes see page 382 
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388 New York Stock Record—Continued—Page 7 July 18, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of \00-share Lots Year 1935 
Saturday Monday Tuesday 4 Wednesday, Thursday Friday the EXCHANGE Es 
July 11 | July 13 | July 14 | July 15 | July 16 July 17 | Week Lowest Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ Aad share | Shares Par| $ per share $ per share |\$ per share|$ per share 
*7lg Ol4 Sig 8 lz) 93g 9%, 9%, 97, 1 1014} 2,400) Mandel Bros......... No par 7 June 30} 10% July 16 3 Apri 12% Dee 
*32lo 351g] *32le 36 | *32l2 36 | *32lg 35 | *32le 35 a. 3514 100} ¢ Manhattan Ry 7% guar.100} 32!2May 27} 57\4 Janl10j} 29 Apr] 66ig Oct 
15 15 155g 15le] 15'l4 15%) 15'4 L5le] 151, 155g] *153g 16 2,300] Mod 5% guar........-.. 100} 144 Apr30}] 2314 Feb 3]/ 1314 Mar Sep 
18% 19 1914 1914] 1912 1912] 19lg 197%] 191g 19!12}] 20 #20 1,300} Manhattan Shirt.........- 25] 17izgMay 4| 23 Maril7i} 10 Mar] 191g Nov 
35g 0s 35g 3lg = Bg 3lp Ble 3lp = Ble 35g 35g 3lo 34) 2,000} Maracaibo Oil Explor. .-..-... 1 244 Jan 3 634 Mar 17 1 Feb 3 May 
91g = Ds 95g = 984 9%, 10 9% 104) 10 10ig} 10 101g} 21,200} Marine Midland Corp (Del).5} 82 Apr30] 10% Jan14 514 Apri 97% Dec 
*llg 2 *llg 2 *llg 2 *llg 2 *153 2 Ilg = Ile 20| Market Street Ry......-.-. 100} Ilg Jan 7 31g Mar 19 33 June 17g Dec 
*6lg Tig] *6lg 7%] *6lg 77%) *6lg 7%] *6lg 77g) *G6lg 77g} -.___- TRS 100} 7 Jan 3} 10!gMari8 2g Oct] 10 Dec 
23 48623 2314 234] 23 24 24lg 245s 241g 24loi 24lp 24ip 320| Prior preferred........- 100} 18% Jan 10} 30% Apr 6 3% Mar} 23% Dec 
*21g Sly] = *2lg) Sl4l *2lg «6Sl4t *2Ig 0 Bly] = *21g) «= Blg] = *2Ig = Bg} WL 2d preferred... ...<<<<«<- 100 2igJuly 7 4lo Mar 18 1 Mar 37g Dee 
*41 4319] *41% 4319] *41 431g] *43lg 4319) 431g 441g] 44 44 1,200| Marlin-Rockwell. ....-. No par| 41 May 5) 50%Mar 5]/ 20 Mar] 4514 Dec 
15 #15 14%, 1544) 15 15 14% 15lg} 143g 143) 141, 15 5,400] Marshall Field & Co...No par| 1ll1'g Jan22} 19\g Mar 5 6% Mar| 1414 Nov 
9 9 9 912 9, 9 9 914 9 ) *8l, Q9 2,400] Martin-Parry Corp....No par| 61!2 Apr28; 12 Mar 5 4 June} 11 
3014 3012] 30!g 3014) 30% 3053) 30lg 31 30!g 30%) 30%, 31le| 4,800) Mathieson Alkali Wks..No par| 2712 Apr27| 3612 Feb19jj 23% Mar! 337s Nov 
*15314 160 |*15314 160 |*153!4 160 |*15714 160 |*157'4 160 |*15714 160 | ____-- 0 ih 100} 1537 Jan 17} 160%July 8|/ 136 Jan| 156 Nov 
551g 551g} 54lg 55%) S5lo S6l4] 56 5633! S54lg 56 541g 55lg} 5,200] May Department Stores...10| 43\4May 4/ 56%,July 15/| 357%, Mar| 57% Nov 
*154 15%) 15lg 15g] 15, 15%] 16 = 16%) =15le 15%) 1614 1614] 3,400] Maytag Co__.......--. opar| 1312 Apr30} 21! Feb 28 5lg Jan} 20 Nov 
487g 487s] *48%, 49 *48lo 49 *48 49 47%g 487s] *477, 48le 500 ee No par| 477gJuly 16; 55 Feb 28 33 Jan| 54 £=Oct 
*48lg 50 | *48lg 50 | *48ig 50 | *48lg 50 | *48lg 50 | *48lg 50 | -___-- Preferred ex-warrs..No par} 45 Feb13; 50l2 Apr 8j| 32!g Jan} 55 Oct 
110 110 110 110 ‘'*108%4 109%4'*10834 10934'*1083, 10934'*1083, 1093, 60 Prior preferred...... No par' 103 Jan 2' 110\44June 15 84le Jan' 103 June 
bivun mabe mead anidél esl: enc —ee ee a Se lst pref called_.......-..-- 109 May 2} 110igJune 4j/ .... .... ecee Gace 
32 32 31% 32 | r3lle 32 3llig 317%] 317s 32 32 32le} 2,000] McCall Corp__...--.-- No par| 29 Feb24) 32ieJuly17]| 28 Marj] 35lgJune 
141g 141g] 14!g 15 147g 153g) 15 1553] 143, 15t4] 15 15le| 16,500] tMcCrory Stores Corp new.-.1| 12\4May 9) 155s July 15}] .... ...-] -... ..- 2 
*99 100 991g 991g} *99 100 | *99 100 | *99 100 | *99 100 200| 6% conv preferred... -. 100] 92 June 19} 9912 July 13}) .... ....] ..-. --.. 
*17lg 201g] *175g 19%} *18!g 18le} 18lg 18lg} 18le 181s} *18le 20 200] McGraw-Hill Pub Co..No par| 16 Junel6}; 24 Jan3l 714 Mar| 19% Dec} 
41 41 413g 4153} 41lo 4153! 415, 42 41%, 42 41%, 42\ig] 4,500] McIntyre Porcupine Mines..5] 395sMar25| 49%, Jan 24 33% Nov] 45lg Sept 
10014 101 101ll2g 101!l2} 102 103 102°g 102%4; 101 101 100 = 100 1,900] McKeesport Tin Plate.No par] 96 July 2] 118l2 Jan 3 90le Jan} 131 Nov 
91g 98g g! 93g 9g = 98 9 93s 87g 9g ) 914] 13,000] McKesson & Robbins... -.-.-.-. 5| 853 Apr30;) 11% Feb 14 57g May| 10% Dec 
43 43 431g 431g] 431, 4333 43 4333) 43 43 | *421o 4314 ,800} $3 conv pref.......-. No par| 37% Jan 3) 46 Febl17j| 38l!2 Dec| 40 Dec 
135g 13%) 138 144) 14 145g} 1334 143] 13%, 1373} 133% 13%,| 7,700| McLellan Stores_......--.-- 1} 111g Apr29} 1514 Mar 26 810 Apr| 153g Jan 
*101lg 105 [*101l2g 105 |*101l2 104 | 102!g 1021g]/*10112 105 |*101l2 105 100| 6% conv pref.......-..-. 100} 9733 Jan 7] 108 Apr23}/ 85i2g Mar] 1155s Dee 
13% 144] 1 1419} 15 5g] 148, 15g] *14lg 15g] 15 154] 2,100] M RE No par| 12%, Jan 2} 19 Mar24i}/ 11 Dec} 14% Dee 
.-- 105 {|*.... 105 |*.... 105 [*102 105 |*103 105 {*103 105 2 $6 pref series A...... No par| 9712 Jan10} 108 Apr 2 971g Dec} 9712 Dec 
*771g 78l2] 78lg 78%) 782g 78le] 78l4 7814] *7712 783s] 783g 7933] 1,100] Melville Shoe.......-- No par| 55% Jan31{ 79%sJuly17j}/ 41 Jan} 6514 Nov 
*8lg Big 8lq 888 Slo 8g Sig Ble 85g B84 83, Qlo| 7,000) Mengel Co (The)......-.-- 1 67gMay 22} 1053Mar 5 3 Mar!) 8% Nov 
58 =58 571g 5812] S8lg 6O0le] S59le 5934) 59 5953) 59%, 6214 730| 7% preferred.... ....-. 100} 30 May13| 68% Marl17j|/ 20% Mar} 60% Oct 
355g 3553] *325, 36 36 36 36 36 *325g 3734] *36l4 37%, 80} Merch & Min Trans Co.Nopar| 3lle Jan 9} 37% Apr 3 22 Apri 33le Dec 
48 48 4814 4812} 48!4 487%/ 483g, 483) 48l2 4910] 4912 493;] 3,000] Mesta Machine Co._..-.-..-.-- 5] 4053 Jan 6] 51%Junel3j} 24!g Jan] 425g Dec 
93g 95s 9ig dg 91, dg 93g 8694 91g Ole 93g 10 8,400] Miami Copper. ..........-.- 5 5% Jan 3] 124 Aprl3 2lg Mar 6%, Oct 
2llo 217%) 213%, 22 217g 22%] 221g 225s} 22 2210} 22 221s} 17,400] Mid-Continent Petrol. --.-.-.- 10] 21714 Apr30] 23 Apr 6 9ig Mar] 20!l2 Dec 
3814 381g] 373g 38le] 3734, 38l4) 373, 39 37% 38 37%g 39 6,100] Midland Steel Prod....No par] 2153 Jan 9} 47l2 Apr 6 814 Mar| 247s Sept 
117'4 118 117%s 118 118 120 120 120 |*12014 12234/*12014 1223, 170 8 %cum Ist pref......-.. 100} 110 Feb21}] 13112 Mar 30 601g Mar] 116!g Oct 
*98lo 104 *9S8lo 104 z98 98 |*100 104 |*100 104 |*100 104 10! Milw El Ry & Lt 6% pref.100! 88 Mar 9] 298 July 14 85 Nov} 85 Nov 
"71 = (71%) =671% «72 73 = 73l2} 73lg 7353i *72 73le]| 733g 7453} 1,400] Minn-Honeywell Regu.No par| 765 Apr 8} 75 Apri3jj 58 Jan] 150 Dee 
*108) = ..--)*10814 ..../*10814 ..-..|*10814 __../*10814  -___] 10914 10914 10 6% pref series A....No par] 106'4June 19} 1097g Mar16j/ 105 Janjzlll', June 
Sig = 8l4 Sig 8 Slo Bg 8 85g 8l4 Ble 73, 84] 9,300} Minn Moline PowlImpl No par| 6l2 Jan 6) 1243; Mar 23 37g Mar| 753 Nov 
*64lo 65le] a66 66 *64lo 66 6534 6534) 64lo 65 60!14 6214 800 PRs mon<ccendeo No par| 57\4 Jan17| 76's Mar 24 31 Mar! 68 Nov 
*lo 5g *lo 5g *lo 5g *lo dy *lo 5g lo lo 400} t Minneapolis & St Louis..100 3g Jan 7 13g Feb 10 lg Mar 34 Nov 
*llg 1% llg = Ile 1 14g lig Lie} *13g 134) *13g 18% 400] Minn St Paul & SS Marie_.100 134 July 14 2%, Feb 7 3% Apr} 253 Dec 
*23, Slo} *2% Sle} *3lg 9 Bly 31g Ble 31g 3lol *25, Ble 500] 7% preferred_.......-.. 100} 23% Mar 27 514 Feb 10 1 Mar| 4 July 
*2’g 3 31 31g 31g Sly Sig 3ly 314-3 dg 35g 35g 790} 4% — line ctfs..... 100} 2% Jan 2 6le Feb 8 lig Mar] 4le Dec 
*18 1914] *181g 18le} 18 18's} 18 1844] *183g 1834) 18lo 181s 800] Mission Corp......... No par| 16%Jnue10) 26!g Aprl4 103g Apr} 17% Dec 
Sig 834 834884 Slo 884 Slo 8% 84 9g 87g 914] 15,100] Mo-Kan-Texas RR....No par| 5le Jan 6 95g Feb 21 212 July 63g Nov 
2553 26 26!g 2634] 2534, 26lo] 253, 267s] 261g 28 2734 2853] 34,200] Preferred series A.....-. 100} 14lg Jan 2] 2853 July 17 57g May| 1614 Dec 
*2lg 0 2lg] *21g 0 igi *2140 21g] = 23g Dg] 21g Dlg 23, 23% 700] ¢ Missouri Pacific. ....... l 2igMay 5| 4 Feb 7 1 July} 3 Jan 
*5 5lg 5 51g Sig Bly Sig Gilg 57 6 5lo 6 | 15,900] Conv preferred........-. 100} 37% Jan 3 7% Feb 11 llg Mar 412 Dec 
213g 215g] 2llg 22%] 22 2214] 22 231g] *23 233g] 227, 2344) 4,500} Mohawk Carpet Mills....-. 20] 2012 Jan 7| 228%g Apr 8 10% Mar} 23 Nov 
*96 9634; 97 97 965g 97 96 96le} Q5le 96 9512 9553! 4,700] Monsanto Chem Co......- 10} 79 * May 19] 103 Mar 6 55 Feb| 94% Nov 
=r ecal cose cocel cess ceosel cose — ee eee Pe doall wailiebad eee 17g May 19 i Gn GE ends Seed Geah ance 
42%g 4333) 43 45 441, 4473) 4419 447g] 433g 447g] 43 4410] 40,400] Mont Ward & Co Inc. No par| 35% Jan 7| 45’sJune12]] 21% Mar} 407s Dec 
*45lg 47 *4514 47 *45 47 46 46 *453g 46 *453g 46 100| Morrel (J) & Co. .....-. No par| 44 Jan 4} 59% Feb 7 417g Dec] 66 #£=Feb 
*66\4 67 6614 664) 67 67 66 66 66%, 6654) 661g 66), 190] Morris & Essex........... 50] 60le Jan 6] 71 Feb25 60 Dec} 65l2 May 
1 1lg 1 1 1 1! 1 1lg 1 1lg 1 lig} 3,100] Mother Lode Coalition. No par % Jan 2 17g Feb 10 l4 Apr lig May 
3814 3833) 38 £38 375g 38%3] 37le 38l4; 3734, 38 37% 38 8,400] Motor Products Corp..Nopar| 2833 Apr30} 397’sJune 30}} 314% Dec} 33's Dec 
191g 1934) 19% 20l3) 20 20lg] 20 2012} 201g 2014] 201g 21 | 12,200] Motor Wheel_..........--.- 5] 15lg Jan 2) 22!2Mar 3 7ig Mar| 153, Dec 
16lg 16%] 165g 16%; 165g 1673] 165g 1673! 167, 18 18 1812! 15,800} Mullins Mfg Co class B...-.. lj 11 Apr30} 18!eJuly 17 Qie Aug] 1534 Nov 
*75 78le}| 78 78 *76 78 78 79le| 80 80 *75 80 390 i No par| 70 May 1] 84 Jan 4 62 Sept; 814% Nov 
303g 3033] 30% 31 31 31l4] 29le 3O0le] 2914 2914] 30le 30le 900} Munsingwear Inc..... No pari 21 Jan 7} 3il'4July 14 13144 Mar] 26!2 Dec 
*50 #8 51 50 504; 507% 51 51 52 | *51 53 | *51 52le/ 1,100] Murphy Co (GC)-.--- No pari 44%May 4) 52 July 15/] .... --.-] -... -..- 
*101% ....]*101% ....)*101% _...|*102% ....}*102% ....1*102% —...} .....- 5% preferred..........100] 102igJuly 3] 103 May 5ijj .... ~...] .-.. ---- 
18%g 181g} 18!g 183g] 177g 18l4] 175g 1833] 177g 1833] 18lg 183%) 13,100] Murray Corp of Amer_.-.-_-.- 10] 14 Apr30| 22% Mar 6 4%, Mar; 213%, Nov 
*48 491g] *48 49lo| *48 49lo| *48 49 48l4 4814] 48 481g 300] Myers F & E Bros.....No vet 43 Jan 2} 5114 Marll 30 Jan} 4712 Oct 
17%g 1712] 171g 17lo} 1634, 1733] 163%, 17 Z16!g 1653} 16348 16%] 15,600] Nash Motors Co..-..-- No 1553 July 7) 217s Feb19 1l Apri 19!2 Jan 
231g 23le} 2312 24 23 25lo} 2514 25le} 25le 27 26 27 1,200] Nashv Chatt & St Luls-...100 2ieMay 4) 30l2 Apr 6 14 Mari 27!2 Jan 
141g 15lg} 153g 15l2] 15lg 1553] 15le 16lg} 15le 16 15le 16 | 12,300} National Acme___... ....-_- 1212 Apr 30] 1712 Feb19 412 Mar] 1453 Dec 
101g 10le} 10l2 1019} 105g 12 ll5gs 12 11%, 14%] 14 14lo} 10,800 ~ = Corp....No — 91g Apr30]| 1553Mar 9 6% Feb! 1414 Dec 
Cane cone] woce coce] ones oven 316 14 532 316 s "Ff i £ << cia rsaEreyss 346 July 15 Malt Sat esos 6eeth eaest ence 
331g 3334] 33 33%} 331g 3334) 331g 337g] 333g 33%] 33%, 335s] 15,900 seasinne Dp cenceneus 10} 3llg Apr30| 38% Jan 9 2214 Apr} 364, Nov 
*16114 _...]*161¥4 ___.]*16114 ____/*161 —— -..|*162 nanalt siwate ae SE «... nencene 100} 153 Jan 9] 16214 Jan 24/} 14l!2 Mar; 158!g Dec 
231g 2334]. 23 24lgi 24lg 253;) 253g 2614] 25l2 257s] 253, 265s] 32,700] Nat Cash Register_.. No par| 21 <Apr30} 30 Febill 13le Mar} 23!2 Dec 
28 28 275g 281g] 277g 2814] 2753 28 2712 28 2714 2773] 18,300] Nat Dairy Prod... . No par| 21 Apr30;) 284July 7 127g Mar] 22!g Dec 
*110l2 112 112 112 {*111 112 lll 1ill lll tIilil lll til 130] 7% pref class A.......-... 100] 10812 Jan 4] 112% Mar 2/} 108 Sept] 11314 Nov 
*109 11058/*110 11053/*110 11053] 110 110 |*109 110 {|*109 110 20 7% pref class B.......- 100] 10712 Jan 6] 112 June 4//z106 Sept] 108 Aug 
12lg 12%] 13 135g} 1314 1353] 1314 13%] 1314 13le] 131g 1314] 6,300] t Nat Depart Stores...No par} 10 Apr28} 154 Marll lle Mar 45, Jan 
2710 277, 2719 277%] 7271g 273g] 2653 2733] 26 2673| 26 2610} 20,800} Nat Distil Prod... .. No par| 25°sJunell| 33%, Mar 6 23\g May| 34le Nov 
*30lo 33 | *30l2 33 | *31 33 _:- on a 31 0s 31 300] Nat Enam & Stamping.No par| 28%, Jan 2) 377g Apri4j} 21 May] 32!l2 July 
271g 2733, 27% 28 277g 28 2712 2814] 27l2 28lo} 28 28%] 10,800) National Lead__....... ..- 10} 26%June 30} 313gsMay 26]/ -... ....| .... --.. 
*165 170 |*165 167 |*165 167 |*165 167 |*165 167 {|*165 167 | ___-_-_- i, » Spee 100] 158 June 2] 168 Mari7j}/ 150 Jan| 162! May 
*143 150 [*143 150 [*143 150 |*143 150 |*141l2 150 |*141le 150 | ___-_-- (cE 100} 137%, Jan 21} 143 Mar 5j| 1215s Janj 140!2 July 
1233 1253] 121g 12%) 1253 12%] 123% 13 | 1234 12%] 12% 13 | 74,000] National Pow & Lt....No par| 95sMay11| 14% Feb17|} 4% Mar| 14% Aug 
*llg 13g} «=*1lg = slg) «=*1lg° = Alof = *11g 0) lo} «= *11g Ng} = *# 11g) of Le Nat Rys of Mex Ist 4% pf.100 7g Jan 8 3 Febll le July lle Nov 
*] 5g *1 5g 5g 5g 5g 5g 1 lo} 1,500} 2d preferred.........-- 100 lg Jan 10 lig Feb 11 14 Mar 34 Nov 
*623, 63'4] 63 63l4] 64 6534, 66 671o} 6612 6714] z66le 66%; 7,900] National Steel Corp... 5] 5714, Apr29} 75 Jan 2j/ 40%3 Mar] 83% Nov 
487g 487g] 483, 50 49lo 50 49 4933 483, 49 48lo 49 5,900 —— Supply of Del ibaa 25} 1973 Jan 2} 50 July 13 9 Mar] 207g Aug 
*113° 115 [*113) 115 | 113) 113 | 11234 11234] 11314 11314] 115. 115 400| Preferred_...........-. 00} 741g Jan 6] 116%July 3/| 36 Mar] 773 Aug 
77g Ss 77 8 8 8 8 Sigs Bl 81g = 83g 8 Slo} 1,900 ee Tea Co...... No par 77g July 10} 117g Jan17 z8l\4 Mar] 1153 Jan 
*10%, 11 107g 107g) 107g, 107s ll ll 107s 11 107g 107% 1,400} Natomas Co.......... No par| 10i4Junel18} 1314 Jan 24 7ig Jan} 13!g Dec 
413g 413g] 4114 42 41 4llo} 4012 4012} 40 40 40 40l4; 1,800} Neisner Bros... ...-. No par| 32% Apr29} 42 July 13/}} 21'4 June} 41% Oct 
5034, 5034] *50 503, 50 505g 5O0le 5034) *497g 511 5O0le 5O0le 900} Newberry Co (J J)....No par| 41 Aprl5j| 5914 Jan 3 43lg Jan| 61144 Dec 
*106 112 |*107!g 112 |*107144 112 | 108 108 |*107 112 |*107 112 100} 5% preferred series A_..100] 10412 Apr 7] 108 July 15}] ..-. -.-.] --.. ---- 
*25 30 30 30 | *26 30 | *26 30 30 30 | *26 8 30 20| t New Orl Tex & Mex...100] 1014 Feb 4] 43 Apr I 35g July} Ille Dec 
lllp 11%, 113g 117s 115g 12le 12 12%; 127g I13le 121g 1314] 56,200] Newport Industries... ... 9 Apr30} 13% Feb 6 43g Mar] 107g Dec 
*43 44 44 44 44 46 45%, 4614] 447, 45leo} 45 45 3,300] N Y Air Brake... .. No par| 3212 Jan 8| 46!\4July 15 181g Mar| 3612 Nov 
375g 38lo] 38lg 39 38lg 3958) 3914 4014] 391g 4033] 393, 4053/134,200| New York Central__-_. No par| 27% Jan 2| 42'4 Aprl3 1214 Mar| 29% Dec 
33 34 333, 3414] 3314 337%] 333g 3414] 331g 34%] 3412 35%] 8,200] N Y Chic & St Louis Co__.100] 17% Jan 2] 35%, July 17 6 Mari 19 Dec 
7112 72 72 74 7314 7414] 74lo 7534) 75 7712} 76l2 78 7,000 Preferred series A......100] 3612 Jan 2} 78 July 17 97g Mar| 39 Dec 
*3lg Sly 4 41g 31g Ble 37g «64 *37g «604 *3lo 438 220| New York Dock.....-..-. 100 3ig July 7 6lo Mar 4 2 Mar 614 Dec 
*113g 11%) 11% 13%] 12% 13 ss 395° te 28: 2h 610} Preferred.............- 100} 1014May 16] 1714 Feb 17 4 Mar| 167, Dec 
*132 136 |*132 136 |*1321g 136 |*1321g 136 |*113 136 |*133 136 | -.---- N Y & Harlem..___...___- 50| 119 Jan 6] 139 June27}} 112 Mar| 139 June 
lg lg 13g 13g lig = 13 13g Ss le lly ly ll, =1%4) 2,200] t N Y Investors Inc...No par 1 Jan 2 214 Feb 5 lg May llg Dec 
cnn= O7841%.2-. = 9784)*..-. «= O78IF_ 2. | O78I*.2 «= 9784) *#_--. = 9784]... --- N Y Lacka & Western_....100} 90 Janl10} 98 Mar 4/| 96 Nov} 99 May 
3lg Sle 33g 35g 31g 35g 35g 3% 35g «3% 35g 341 4,700); ] N YN H & Hartford.-_..100 3 Apr24 55g Feb 6 25g Oct 8le Jan 
834 8%s] = 8%q ig} 9 934} 912 97%] 97g 1014] 97g 101g] 11,700] Conv preferred.......-.. 100] 73, Apr28| 1412 Feb 7|| 553 Oct] 165g Aug 
43 453 414 Alg 41, = 4ig 43, 48 434 7g 434 47g! 3,500] N Y Ontario & Western...100 4 July 9 712 Feb 24 253 Mar 6lg Nov 
3% = Sig} *3lg Bg} *31g Blo 31g Bll 3 3 , ae 1,600] N Y Railways pref__... No par 2lo Jan 7 53g Feb 24 lg Mar 3% Dec 
cece sm eel enn es enced oon wn-nf ene e onnn| o--- ----] ---- ----] ------ Pref stamped.-.......-. 725g Jan 17 5lg Feb 24 l4 May 2ig Nov 
10% 11 1053 10%] 1034 103] 1033 1034] 1014 1053| 1034 11%] 7,700] NY Shipbldg Corp partstk..1} 91g Apr27| 1553 Mar 13 61g Mar] 16!g Jan 
*50 5873] *571g 58%] 587g 59 | *55 5933) *57 593s] 593g 6312 430 % puetees... cccccsee 1 57 May2l] 7312 Feb 5i} 51 Oct] 87 Jan 
9612 96lel 98 98 *98 9934} 9934 9934) 993, 9934) *98 9934 140] N Y Steam $6 pref... .. No par| 83 Marl7| 99%&July 15 69 June] 92le July 
*1061!2 10734] 10734 10734] 1073, a 107%4 107%4] 107%, 108 108 10814 560 $7 list preferred... . No par| 9312 Apr 23} 10814 July 17 79 May! 102'!g Dec 
*1% = lig] = *13g sig lig Llp llp = 15 13, 17%] *15g 17s| 2,100] t Norfolk Southern... __ .--. 100 lly Apr 21 27, Jan 14 % Aug} 212 Dec 
*282 293 |*287 2927s] 293 300 291lg 291le] 285 290 |*280 2901s 800] Norfolk & Western....... 100} 210 Jan 2} 300 July 14j] 158 Marj 218 Dec 
*108%4 11014]*1087g 1101g]*1087g 1101g]*1087g 1101g] 10834 10834)*1085g ____ 2 Adjust 4% pref......-.- 100} 105 May12} 1091l2July 8} 99 Jan} 108 June 
3llg 32 31% 32 32 3353) 327g 337] 32le 33 321g 33 | 77,700] North American Co...No par| 231g Apr30| 337s July 15 9 Mar! 28 Nov 
58 58 58 58 5714 57%) 57 57 567g 5673] 557g 56 1,300] Preferred..........-.- ..50| 52% Feb 6] 59 June 9j]| 3512 Marl 55 Dec 
8 Sig Sigs 8 Sig = Bag 8 814 81 81 814 833! 19,800] North Amer Aviation.....-—- 1 65g Jan 6] 10% Mar 19 2 Mar 73g Dec 
10434 10434) 105 105 |*10434 10512] 10512 10512] 105%, 10534] 10534 106 900} No Amer Edison pref..No par| 98 Jan 2} 106 July 17 57 Jan} 102 Nov 
~—-e sece] cane cece] come cece] ecce cece] coce cece] soce once] co-nne No German Lloyd Amer shs-.- 414 Janl17j 12l2 Feb 21 314 Nov] 10lg Nov 
*100 =----/*100 -.../*100 -_-_./*100 Se pee Pepe Pee ae North Central_.......-- .-50| 9712 Apr 7| 101 Mar 3\| 8612 Mar| 99 Aug 
2534 2634] 263, 27%] 2614 27 2638 274 261g 271g] 26 27 40,800] Northern Pacific......... 100] 23%, July 7] 36%, Feb 20 131g Mar] 25l4 Dec 
"52 53 2 62°) *51 52 | *52l2 53 | *513, 52 | *5184 53 | 180) Northwestern Telegraph...50] 50lgJuly 9] 57 Mar24|| 35% Jan| 5212 Dec 
*2lq 284) F212 284) F214 2 23g] 23g 23g 2 258 400} Norwalk Tire & Rub..No par| 2 Jan 6) 41lgMar 6 lig July} 214 Jan 
221g 2212] *22 823 | *22 23 | *22 26123 23 23 | *20 23 ae: Se 50] 22igMay 4| 30 Jan22/| 220 Mar| 32!2¢ Jan 
13% 1312] 133% 1353] 1333 1334] 131g 1334] 133 135s} 1312 141g] 22,600] Ohio Oil Co..___._.-- No par| 1212 Apr30] 1712 Jan15 914 Mar| 144 Dee 
4314 43141 4312 445gi 44 4419! 448, 45141 43 4314] 42 4214] 5,000! Oliver Farm Eq new__No par! 241g Jan 6! 545sMay 5il 1614 Oct] 2714 Dec 
For footnotes see page 382. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range SM Range for Previous 
for NEW YORK STOCK On Basis of sop-aheve ‘ton Year 1935 
Saturday Monday Tuesday Wednesday , Thursday |, Friday the EXCHANGE 
July 11 July 13 July 14 July 15 July 16 July 17 Week Lowest Highest | Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share| per share 
181g 1853] I8lp 183%] I18lg 197] 1934 2053) 1953 19% 203] 18,100) Omnibus Corp(The) vtcNo par| 17 July 7| 251g Mar 30 31g July} 20%, Dec 
*111 L12ig} 112g 112ig}*103 11314]*103 11319]/*103 11312/*103 11312 100 BOGNOS Bcoccoccccsce 100} 107 Jan 2] 115l2 Feb 24 75 Janj| 107 Nov 
*1114 lle} 11g 1ltg} 12 Lite} 11° 11 11 Iltg} 11 iL1tg} 1,400 oe ee Coll & Co..No par} 8 Jan 2} 14 Mar25 4% Apr} 1153 Nov 
261g 2610} 2612p 2714] 26le 27 -:: 2614 27 2612 267s! 6,900) Otis Elevator......... No par| 24144 Apr27| 32% Feb24j} 1lilig Apr Dec 
136 136 136 136 |*135le 136 136 136 |*135le 139 13312 136 220 Pee Enacedovccescacs 100 Jan 2} 136 Junei12j} 106 Jan}; 125 July 
141g 4lo} 1414 1453] 14le 15 14%, 1533] 14l2 15 15 1533] 12,700] Otis Steel.........._- No par| 12\eJuly 2 Mar 2 414 Mar| 1753 Sept 
*75 78 | *75 #£78 7778 (78 78 78 | *75 78 | *75 #£78 500} Prior preferred......._. 100 July 7| 95ig Feb19]} 22% Jan| 92 Dec 
*51 53 *51 53 53 53 *51 53 51 51 51 51 140} Outlet Co_........... No par| 47 Jan 7| 53 Feb 8 38 Mar! 55 Dec 
PRES coset See) coool Bee. cocel E06 .dcce bene. scoot bbe” cased soctee Eiitithecancsnaecoolll anetietes el net in 11419 Mar] 11512, Mar 
159 15912! 159le 15912] 15912 16012] 16012 161 160 160!2] 160!2 161 3,800 ok re Glass Co...25) 128 Jan 2] 16412Mar 4 80 Mar! 129 Nov 
21516 21516 278 2'546 2'516 3 2516 Sty6) 2316 Otte 21516 3 30,400]; Rights... ............... 2'eJune 16 3! e July IGE cece aocs] esse esse 
13% 13%] J4ig 14lo] *133, 14 14 14 | *13% 14 | *13% 14 700 So yak, Fisheries ae 13 July 177g Mar 14 Aug] 17% Nov 
43, 43, 435, 4% 435, 4% 4ig Als 4ieg 5 *4lo 3 5le 400} Pacific Coast.......... 3lpg Jan 2 9% Feb 11 1 Mar 37g Dec 
*1014 lllg}] Illy Illy ll ll *9lg lllg] *9 li'lg} *9 lll 30 oy ‘preterred eececces No —- 8i4July 8| 17 Febil 31g Apri 10 Dec 
5 5lg 5 5lg 5 5l4 5ig Hig 5 5 *43, 8 Hly 470 See 44, Jan 3 9%, Feb 10 1 Mar 53g Dec 
393g 393,) 39 397%,| 393, 40%] 393, 4019} 39% 40 39% 40!4] 16,200] Pacific Gas & Electric.... 25) 30% Jan1lj 40!2July 15j} 13g Mar| 3153 Dec 
55 56's} 56 56le] 56 5634) S6ig 57 561g 565s) 756l2 57 5,300] Pacific _ No par| 4753 Apr30} 57 July 15}} 19 Mar} 56 Nov 
1919 19%; 19 1953} 19%4 19%] I18le 19l4] 18le 19 18 18 2,400} Pacific Mills......__. 0 par| 14144Mayl15;) 19% July 11 12 June}; 21 Jan 
12215 12219} 124 124l9] 12412 125 | 124 1247] 1247, 1247g/*125 12512 180] Pacific Telep & Teleg..._-. 100} 118 Jan 3] 130 Feb27i] 70 Janj 123 Dee 
"150... .' 1L5Ol2 15012 *151ig -...'*1515g ...2' 15112 152 **150—— ---- 50! 6% preferred....._..__ 140 Jan 8! 152 July 16i! 11llg Jan! 1421g Dec 
*131g 1310] *134g 13lo] 134% 13le] *13ig 13%] *13ig 13le] *13lg 13%, 700} Pac Western Oil Corp..No par} 11% Apr30} 18 Feb10 6% July| 14 
11 lll4} 11 lll4] 10% Illg} 10% Allg} 10% 11 107g 11 56,000] Packard Motor Car...No par 67g Jan 2} 13 Febi19 31g Mar 71g} Oct 
1312 1310} *13 14 | *13 14 | *13 14 13 13 | *13ig 14 200] Pan-Amer Petr & Trans___5 13% July 16] 2053 Jan 9|/ 10% Jan Dec 
*21, 2g) *2lg ie 21g Qlg] *#2Ig lg 23g ile 2% = 2g 700} Panhandle Prod & Ref_No par 13g Jan 7| 4% Apr 6 lp Jun 17g Dec 
*52lo 5534) 52 53%) 50 £50 52 5&2 52 52 | *49 #453 90} 8% conv preferred__._. 100} 1819 Jan 3] 741, Apr 4 612 Mar| 20 Nov 
75 75 76lo 76le| 76 76 | *74le 76 7412 75\2} 74 #£=74l2} 1,100] Paraffine Co Inc_.___. No par 67 Apr 28} 9712 Feb13 7llg Dec} 8073 Dec 
ecce coccl cose cose] seve cose] ecce secel cose 60s] cose o68e) sacdbe Bw ccccccecececcceces 's2eJune 25 732June 12]] ..-. ----| ---- ---- 
9 Gig Vig 93g Gig 98 83g 853 814 8le| 34,500] Paramount Pictures Inc____. 1 753 Apr 20 Feb 6 8 Aug] 12 Sept 
747g 75 75 754] 73le 75 69%, 73 6614 69!2] 68 7012} 5,800 preferred. ........ 59 June 3] 87% Feb 7j| 67 Nov; 101% Sept 
97g 10 10 1014 97g 1014 Pig 914 Obs 9 914; 9,700} Second preferred..._.__. 10 85g Apr 20} 12% Jan 3 914 Aual 1414 Sept 
*22 24 *22 25 *22 23 22 22 22 22 22 23 800} Park-Tilford Inc__....._._. 171g Jan13} 28 Apr 1 11 Mayj| 2153 Nov 
Zig Bilg 31g Ba 3ig 34g) Ss 3 314 3 3lg 3 31g} 8,000} Park Utah C M_......____. 23%, July 7 514 Jan 23 24, Mar} 6 Apr 
415g 413;) 41% 41!o} 41lp 4119} 415g 415g) *41l2 4153) 413g 417%} 1,500] Parke Davis & Co____. No par ohne on 4714 Mar 10}] .... -... eece ecco 
245g 2453) 24%, 2433) 24 24 23%, 24lg] 235g 24g} 2414 25 4,000} Parker Rust Proof Co._.2.50 Apr 28} 2653June 12/] .... ...-] .... ---- 
534 Gg 6 6 6's 638 63g = 65g 653 7 7 733, 6,500) Parmelee Transporta’n.No par vate Jan 2} 10 Apr 1 % Apr Dec 
74g = 712 71g 7% 7ig 75g 73g = 7g 7ig 738 7's 733} 9,800] Pathe Film Corp__.._- No par 65sJune 20} 1173 Apr 2 47g Oct]; 814 Dec 
111g 1153] 1153 IA2!4 124g 1253] 12!g l12ig} 12 1233} 1173 121s} 10,200) Patino Mines & Enterpr No par| 10\gMay 20} 1714 Jan 24 84 Feb| 15 May 
*23g 8 =2le 2%, 3923 233 «= 248 24g, «= Qie 23g «= 23 23g 233} 2,500} Peerless Motor Car______._. 3 lig Jan 2 27g Mar 17 % July 1% Nov 
*66ls 67 | *66%3 67 67 67l4] 67 #4269 69 69!2} 68 £68 1,300] Penick & Ford_.___._. No = 6412 Mar13| 73 Feb21i] 6412 Febj 81 July 
863, 87 8653 8634) 863, 87 871g 88 87 87%) 8712 8712} 2,600} Penney (J CC)... _..._. No 69 Marl3| 884July 3]| 5714 Apr] 84% Sept 
*33g 334 312 Bla 3lg Bly 3lg 4 4 43, + 414; 8,600] Penn Coal & Coke Gorp...-10 3igJune 23; 673 Jan 28 214 Mar| 612 Aug 
63g Glo 6\4 6le 614 6le 6%, 63, 614 653 612 7 5,500} Penn-Dixie Cement...No par 412 Jan 2] 1012 Mar 24 3 Mar 5ig Aug 
*36 4 37 36 «= 36 37 @637 37 37 1 %*35 $=37l21 3712 38%; 1,000] Preferred series A_.__._. 100} 28% Jan 2} 4814 Mar24ij 18 Mar] 30% Nov 
2012 21 205g 2llof 215g 2314, 23 241g] 247, 27 261g 27%} 18,100] Penn Gl Sand Corpvte Nopar| 17 June30| 27% July 17]] .... -..-.| ..-. -..- 
P 335, 337s] 3353 347%] 34%, 347%] 343, 35le] 35lg 3534] 355g 3654] 45,100] Pennsylvania._..._...___~ 281, Apr 29} 39 Feb2l 1714 Mar| 321g Dec 
*40 40%) 40!g 40!l2} 404 41 4012 40l2} 40 40 4012 4012} 1,900) Peoples Drug Stores..Noo par| 30 Feb19} 43 Mar27|| 30 Febj 395g Apr 
*115 116%) 116'4 L164)*115 = 116%4/*115 11634)*115 1164%4)*115 116% Det. ‘ Sind aecesccecee 110 Mar 5} 116%June 9j| 108% Oct] 116% Mar 
44 44\4} 42%, 44lo] 43! 44 44 4558 461g 48ig) 46%, 47!e] 13,300 Aen a 8 bs L&C eee 38 <Apr27| 4912 Feb17 17% Mar| 431g Aug 
*41g 534) *41 5 *4ig 534) *45g 58, 5 5 *5 534 100} Peopria & Eastern......_. 4 Jan 2 712 Feb 19 21g Feb 4 Nov 
39 639 397g 397%) 40 40 40 40 40 40le} 4114 42 1,100 Pere ~ te eens = 100 251g Apr28} 42 July 17 9144 M 341g Nov 
961, 98%s| 101%, 102 101% 102%} 100 100 100 100 99 994; 1,500 Prior preferred......... 100} 6412 Jan 3] 102% July 14 161g Mar| 64% 
78 78 7912 82 *80 sl 80!e 81 81 81 81 81 1,000 II Se 100} 56 Jan July 13 13 Mar! 54 
2214 22'4} *22 2219} 22le 221s! *2lle 23 *2lle 23 *2lle 23 200] Pet Milk............. opar| 16 Janl13} 24 Mar28 131g Oct] 19%g May 
14 14 14 14 13% 14 137%, 14 131g 13%] 135g 13%) 3,200] Petroleum Corp. of Am__..-. 5] 12%g8June 2} 18 Feb 5 753 Mar| 14 Dec 
13%, 14 13% 14 134g 13%) I12lg 133] 1214 12%) 12 127s} 5,100} Pfeiffer Brewing Co...No par| 10!igJune 30} 191g Mar 4 1l Oct] 1914 Dec 
347g 35'4) 35 3534, 35g 3614] 3544 36lg]) 3534 3614] 3612 37 12,400} Phelps- jl Soom 2553 Jan 4014 Apr 1l 12% Mar lg Dec 
52 52 *51%, 52 52 52 53 53 5234 5234] 523%, 53'4] 1,300] Philadelphia Co 6% pref._...50} 45l2 Jan 3] 53!4 July 17 23 Febj 45ig July 
*94 95 943, 95 | *96 99 98 98 98 98 97 97 500} $6 preferred.._____- No par| 8lig Jan 7} 98 July 15)]| 3812 Mar) 8514 Nov 
"67, 733] *65, 733] *63, 733) *634 73g) *63, 73g) *634 73g] ...--- 3 Phila Rapid Tran Co....50 3144 Jan 3] 12 Marl3 15g July 43, Nov 
101, 1014] *10!2 10%} 10!2 11 ll ll 10!2 11 10 10 430 7% I 50 Sig Jan 2) 16% Mar13 31lg July} 10 Nov 
l5g 15g l5g 15g lds 14% 134 134) =—-*18q 7 15g 1%] 2,300] Phila & Read C & I__._No par lisJuly 7 35g Jan 13 1% Mar 4%, Jan 
85 85 84!4 86le} 87%, DGOlg] 883, 903g} S89ig 90%) D1 96 | 13,300] Phillip Morris & Co Ltd_...10] 66 Mari13}] 96 July 17|] 35!4 Mar] 7685, 
*9 1012 Vip Ql 91g 7 93, 934) *95g 10%) * 1012 400/ Phillips Jones Corp...No par 7%, Apr29] 15le Feb 7 51g 14% Dec 
*76 83 | *74!g 83 | *74lg 86le] *7434 S86lo] *7444 83 | *7434, 83 | -.---- 7% preferred._......-.- 100} 68 May29} 88 Mar 5j| 53l2 Apr) 85 Dec 
44 4410} 43%, 44!9] 4414 443;/ 435g 447g) 43%, 4414] 4353 4453] 16,100) Phillips Petroleum_...No par| 381g Jan 6}| 4943 Apr 2 13%, Mar} 40 Dec 
*6lg 712 6'g Gist *6lg 7 6g 7 *6lo Tigh *7ly Tile 400! Phoenix Hosiery..........- 5 5loJuly 3 97g Jan 10 3 Mari 10% Dec 
*70 43675 70 23=—70 .- RD Picce: BP.» BW Peace: & Oe De, cctunncondiie 1 70 July 13} 84 Feb21{} 50 July| 7812 Nov 
12 12 1214 12'4] *11%4 1243] ILlle 115g] *1153 12 ll llle 800} Pierce Oil Corp pref....... 100 8 Jan 2} 17 Janld 2% July 8 Nov 
l7%g 62 *1%, «2 1% «62 17g «2 17g 2 17g 17%} 3,000) Pierce Petroleum-_-.--__ N lig Jan 2} 22 Feb 5 5g July; 1% Dec 
*3lle 32 3lig 3134] *31le 31%) 314g 3lle} 31 31 31 2s $i 700! Pillsbury Flour Mills... .. 25] 30ieJuly 1] 374 Jan 6}]} 31 <Aprj| 38 Nov 
*55lg 7Olg] *55lg 7Olg| *55ig T7Olg] *55!g TOlg] *57 70!) *57 CPOE acwses Co of Italy Am 50 Jan 4) 61 Feb21 6553 Aug] 76!2 Jan 
*7lo Slo} *7ln 8le Zig = TIa 7ig Ss 77/1 *8 Ole} *7lg Qle 200} Pittsburgh Coal of Pa..... 100 7igJune 8{| 12 Feb 5 7 Mar) 127%, Aug 
*381p 40 | *38l2 39 381g 39 | *38 3919] 3814 3814] *38 40!e2 400| Preferred..........._- 00} 351g Apr28] 40l2 Feb 5)| 26l4June; 44% A 
*178 182 [*178 182 {[*179 1807%/*178 181 |*178 181 [*178 181 | ..---.- Pitts Ft Wayne & Chic pf.100} 176 Feb 3] 181 June25j/ 172 Feb} 180 Aug 
Vig Oly 87g 9 y Qlo 91g 99% Qle 953 10 | 16,700] Pittsb Screw & Bolt..No par 7ig Apr 30} 1133 Jan3l 5lg Marj] 1 Dec 
65 65 65 65 651g 7043} 70 70%} 70 £70 701g 72 580} Pitts Steel 7% cum pref...100} 49 Jan 2] 85lgMar 5j} 22ig Mar} 55 Oct 
*11g lo} *1¥g Llp} *11 Ilo} *1lg = Ile lig ilgi *i1i 134 100} Pitts Term Coal Corp.....-- 1 llgMay 4 3 Janl7 1 Marj 2% Nov 
*133, 1710] *13%4 17lo] *1334 1712] 14le 1434] *13% 1712] *13%4 1712 20 6% preferred.......... 100} 14 June20}; 21 Jan 8 10144 Apri] 1612 Dec 
7ig = - 738 7 73g 7 74g 714 75g 7ig «=T ile 7ig Tie} 2,800 Pittsburgh Sn ccinidikinine 25 3 Jan 2 91g Apr 1l ll4g Mar 31g Sept 
-— Ff *77 80 | *77l2 80 80 8012] *7914 S8Ole}] *80 82 © SaeeaRiaae 100} 581g Jan 7} 91!2 Apr 8]| 2412 Apr} 62 Nov 
33 34454) 33%, 34lel 33 33le] 33lg B4ly] 34 3512] 3412 3514] 1,330] Pittsburgh & West Va_...100} 21 Jan 2} 41% Apr 4 67g June} 25 Nov 
15g 15g 1s 15g 1x log Log 15g 15g 15g 15g 1% 1,200} Pittston Co (The). ..-.- No par llg Apr 24 3% Feb 6 1 Mar 23g Aug 
147s 15 14%, 15 14%, 15 1434 147g} 145g 1473} 147g 15!4] 9,000} Plymouth Oil Co__._..-.-.. 5| 117% Jan 6] 1612 Apr 2 61g Mar 
*20 227s] *22 23 *22ig 23 *22i, 23 *2214 23 "ae Fee naseus Pond Creek Pocahon..No par; 20 MayI18} 26l2Mar 3jj ..-.. --.-] ---- ---- 
*16 164g; 16), 1643] 164 17%] 17 173g] 1634 16%) 17 177s} 5,200} Poor & Co class B__._-. No par| 12 Jan 2} 19% Feb19 61g Mar| 12% Nov 
67g 7 7 7 *63, 7 634 634) *6lg 67% 63, 63,4 600} Porto-Ric-Am Tob cl A. No par 4lg Jan 2 934, Mar 4 15g Mar 57g Nov 
*13, Qig} *2 214] *2 214 23g = 23g] «21g 28 Zig Dlg ee. ~  ] See No par llg Jan 2} 3% Janll 4 Febj 21g Nov 
8 Six 8 Sl, 8 83g 77g) Bly 8 81g 8 8 3,400] ¢ Postal Tel & Cable 7% pf 100 63%May 21} 1214 Feb 6 43g June} 1653 Jan 
3 3 3 3 3 3 3 3 27g 2% 2’g 2’s| 2,000] Pressed Steel Car...No par 214 Apr 29 53g Jan 16 53 May 414 Dec 
*261g 653) 27 £27lef 27 #4427 267g 27 2534 2534] 2553 26 FF FO 9 ae 100} 18 Apr30}; 36 Jani16 612g May| 2612 Dec 
461 4610} 46 4633] 457, 4614] 463g 467g] 463, 4713] 47 4734] 7,600] Procter & Gamble....No par| 40\4May12} 49 Jan 2/| 4233 Jan; 53% Jul. 
*118 120 {|*118 120 119lo 119l0/*118 119 |*118 119!2]/ 118 118 100 5% pf (ser of Feb 1 '29).100] 117% Apr 7] 12212 Feb 26)} 115 Jan) 121 Nov 
46\4 4653] 46le 47le| 46%, 4710) 47 4734] 4714 47%) 4712 48 13,900] Pub Ser Corp of N J...No par| 39 <Apr29| 48% Jan15 203g Mar| 4634 Nov 
*111  _...f*111 0 LL} 1115g 112'4] 113) 113 | 112% 112%) 113 113 500 $5 preferred-_......- No par| 1031g Feb 21} 113 July 15|| 6233 Feb} 104!g Dec 
*12614 130 | 126le 126le] 12814 130 |[*125 128 |*125 12812] 128!2 128le 600} 6% preferred......-..-- 100} 1131g Apr 3] 130 July 14)] 73 Marj 117 Dee 
*141 144 {|*141 144 142 144lo/*142 146 |{*142 147 |*142 147 300 7% preferred.......... 100} 128 Apr 4] 144loJuly 14 851g Mar} 132 Dec 
*160 164 |*16014 16210] 162l2 164 |*162 167 |*162 167 |*162 167 300 8% preferred.........- l 146 April4} 164 July 14]} 100 Marj 148 Dec 
*1113g 114 |*110'14 114 [*1101g¢ 114 |*11014 114 |*110'4 114 [*110%4 114 | -- Pub Ser fl & Gas pf{$5.No par} 112 Jan 7} 114 Apr 1 99 Jan} 113 July 
461, 46lo! 46% 4714 47 49 48lo 4933] 48%, 49 48’g 5012] 34,100] Pullman Inc.... _-.- 0 par| 3673 Jan 2} S0leJuly 17 2912 Oct) 52% Jan 
194g 19lo} 19lg 1919} 191g 1919} 193g 1934) 1912 197s] 195g 19%s| 48,300] Pure Oil (The)_.-..---- No par| 16\4June 6| 247s Mar 20 57g Mar} 1 Dec 
1073, 10734] 107 108 | 107 108%] 109 109 | 10812 108!2] 108 108%, 790 % conv preferred. ---- 100} 103 May 1) 133% Apri17j| 4953 Mar] 119%g Dec 
96 96 | *96lo 9673] *96l2 9673] 967, 97 9612 9612] 96le Y96le 700 6% preferred.......-.-.- 9ll4g4May 4] 11712Mar27j} 65 June} 103 Dec 
1212 12l9} 12% 12lg} 12lg 12%) 125 13 121g 1253] 12!2 1244) 3,900] Purity Bakeries_____.- No par 95sMay 9] 1733 Jan 6 83%, Feb] 1734 Oct 
Allo 1134) 113, 12%] 12 1233] 117% 123) 11%, 12 115g 11%3/101,500] Radio Corp of Amer...No par| 9%Mayl12} 144 Jan17 4 Marj 13% Dec 
a oer Ferre) Pere See eee ee FRE ae 54le Feb 3] 561g Mar 9 50 Mar] 6212 Jan 
*10514 108 10814 108'4] 10812 10910}*1065g 10919/*10634 108 |*105%4 108 200 Preferred B.....-.-.- No par| 83le Jan 2] 103l2June18|} 35144 Mar}; 92 Dec 
7834 787% 7819 7919} 78%3 79%) 79 #80 7853 794i 78 £79 8,200} $3.50 conv Ist pref.No par| 6812 Apr28} 80 July 15j| -.-. ----] ---- ---- 
53, 6 6 614 6lg = 6ly 6 614 6 618 57g ~=—s- 6 lg - 24,900]  Radio-Keith-Orph._.No par 5 Jan 2 914 Feb 19 ll4 Mar 6 Oct 
3lia 315g} 314g 3llof 31% S2ig} 32le 334} 32 3254] 321!2 3212] 3,200] Raybestos Manhattan.No par| 287% Jan 3814 Apr 14 1612 Mar| 30!14 Dee 
393, 3934; 40 41lo0} 39%, 41lo} 2740 4010; 40 4ilo} 4112 42 ee es eee 50} 35le Jan 3] 48% Feb 24 297g Mar| 431g Jan 
*461, 49lo| 4614 4614] *461q 49lo! *46lg 4910] *461g 4910) *4614 4912 100 let preferred............ 50} 39 Jan 7j| 4753June 17 36 <Apr| 431s Nov 
*39 40 *358 40 *38 40 *38 40 *38 40 *38 Ge. b-easban OS EEF IS 50| 37 Jan 4) 41 May 5 33 Apr} 38 Dec 
103, 1034] 1014 1014] 10!g 10!lg] 11 12 1lllo 1154] 105g 11 1,800] Real Silk Hosiery_.......- 10 97g Jan 2} 16% Jan 30 31g Apr} 11 Aug 
*77 79l0l *77. #78 | *77 «#7 77 #78 | *77 7921 *77 79le 4 RES BROT HE 100} 70 Jan 4| 88 Feb17j} 201g Apr) 72 Nov 
oT¢ 2 2 23g 214 21g] =*2 23g] *2 2\4) *2 214] 1,100] Reis (Robt) & Co.-...- No par 17g Apr 28 3% Jan 14 1 Mar 3 Oct 
*143, 153g] 153g 1710] *17  18ls| 17l2 1712} *15 174] *15 = 8617 800, Ist preferred..........- 100} 1253sMay 7] 22 Janl4 8 Mar} 18 Nov 
185g 1853] 18l2 19 1834 191g! 191g 1934] 195g 197s] 197s 203g) 16,100] Remington-Rand........-- 1} 18lgJune 20} 23% Jan15 7 June} 20% Dec 
*84 88 | *84 87%) *83 87%) *83 874} 87 87 8734 8734 200} $6 preferred..-.-..:....-- 25| 85le Jan 3} 99% Aprl5j] 69 Aug] 88 Nov 
*21 22 215g 215g} 2llp 215g) *217%g 22le} 213, 2154) Zils, 2144 600] Prior preferred.....-.--- 25} 21 July 9} 24% Jan 23 2lig Oct] 254 Nov 
*10014 10434]/*10014 105 |*10014 105 |*10014 105 [*100l2 on *100l2 105 | ...-_- Rensselaer & Sar’ga RR Co 100} 103 June 22} 114 Aprl5 98i2 June} 110 Mar 
47, 5 47g 5Blg 473 6 5 5lg 47g 4%, 5 | 14,400] Reo Motor Car........---- 5 4igJuly 8 814 Mar 25 214 Mar 55g Dec 
1914 195g] 19!4 19%) 19% 20 1934 201g) 1954 2012 205g 2133} 63,700] Republic Steel Corp...No par| 167g Apr30| 26% Feb 19 9 Mar] 20% Nov 
*823, 8473] 84 84 84 84 85 S85le] 85lg 86%) 87 8744; 2,000] 6% conv preferred... .-- 100} 77 May 4] 99 Feb19j]] 2853 Mar} 97 Nov 
*80lo S234] 81%, 82 82lg S82l4} 83 84 S4 S4lo} 86 86 1,800 6% conv prior pref ser A_100} 78\4May 4}; 95 Jan13 781g Oct] 95l2 Nov 
11 11 *10lo 11 ll 1210} 125g 13%4] 13 13 *12 13 4,000} Revere Copper & Brass-..-.-- 5| 10 <Apr20| 16l2g Feb17 5le Apr| 16 Dee 
*28lo 30 *28lo 30 30 32 *311f 32le} 3l 31 *31 33 1,000 OY @ Se Ce eae 10i 24tJune 9| 36 Janl0o 13. Apri] 37!, Dec 
*110l0 113 [*110l2 113 |*110%4 11410)*11084 11412/*110%84 11412)*110%4 Ll4te} ______ EE RRO 100} 90 Apr28} 120 Jan23 75 Apri} 115 Nov 
23 238) 2314 247%) 2453 25 2434 26 25%, 26 257g 2633] 9,000] Reynolds Metals Co...No par| 22!2May 25) 34 Feb 5|} 1712 Apri 32 Dec 
*106%g 109 |*106%4 10914)*10612 10912}*1068g 10914) *1064g 10914/*106%3 10914) .____- 54% conv pref..-....-. 100} 105 <Apr27| 117 Jani13j]/ 101 June} 11314 Dee 
25!g 25)g} 25!g 26 253, 2712] 28 £29 2814 2873} 293, 30 5,900] Reynolds Spring new__..--- BS ¥ 3 ff FB }. gears awe 
553g 55le}| S55le 5553) 553g 5534) 553g 5534) 553g 5534] 55!g 5534] 16,600] Reynolds (R J) Tob class B_10} 50 Apr29} 585s Feb 28 431g Mar| 5853 Nov 
5912 59lo} 59%3 60 60 60 | *59l2 62 *59le 62 60l2 60le Bg | eT ea 59le July 10} 6553 Feb 10 5514 Apr| 67 Nov 
* _.. 14 | *12lg 14 | *12lg 14 | *12lg 14 | *12% 134) 134 13h, 100} Rhine Westphalia El & Pow_.| 10% Jan 3] 1353 Jan 9/]| 1llg Dec| 131g Mar 
*26 2810] *26 2819) *26 2812] *26 2812] *26 2812) *26 28le} ...._- Ritter Dental Mfg....No par| 1912 Feb 2} 35 Marlo 5l4 Mar} 20!2 Dec 
*375g 38lql *375g 3814] *375g 3814! *37le 38l4] *37!2 38l4l 37% 37%, 100! Roan Antelope Copper Mines! 32 Jan 3! 39 June 3]| 21% Febij 33 Dee 






































For footnotes see page 382 





















































































































































390 New York Stock Record—Continued—Page 9 July 18, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 11 July 13 July 14 | July 15 July 16 July 17 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par|. $ per share | $ per share ||$ per share|$ per share 
*7373 8014; *76 801g} S80lg 801s) 80 #80 79 79 | *75 # 80 300) Ruber’dCo(The)cap stkNo par| 74% Apr28/ 1175s Feb 19|} 82 Nov| 102 [ec 
6 6 6 643} *6lg Glo) 638 Glo] 6le 6%) *6 7 900|/Rutland RR 7% pref....- 100} 5% June 1} 1012 Feb 19 3 Apri 10 Dee 
23 231g} 23 234] 23lg 24 23 2334) 22 233%) 22 2210} 9,000/St Joseph Lead......_.....- 10} 22 July 7| 29% Feb 28 1014 Mar; 25% Idec 
2 Zig} 2ig Zig) *2 21g} 2g 2l4 2lg = Qig} = =2ig 24} 1,900) St Louis-San Francisco. .100 lig Jan 2} 353Mar 4 % June} 2 Jan 
4 4 4 4\4 4 4\4 4%, 5ig 41 5 4io 4%!) 9,000] Ist preferred.._..._.... 100 23g Jan 2 63g Mar 4 1 Apr 3 Nov 
9 9 *83, 10 *83, 1012} 101g 101g] 10lg 101s} 1014 10!e 110)¢ St Louis Southwestern... 100 77g Jan 2) 12% Feb1l 6 Apr} 14 Jan 
717 20 ;°17 2Wi*17 @Wi*l7? 2 7a. ee. eee. ee. otnene rs 100} 18 Jan24| 2212 Feb 6 12 Mar! 23le Nov 
3014 3014) 30'l4 30%) 303% 313%) 31%, 32 3lleg 32 315g 32 5,100|Safeway Stores........ No par| 29%July 10} 35lg Jan 8|| 315s Dec; 46 Jan 
10912 10912|*109 111 |*109 110 |*109 110 | 110 I111g/*109 11l1l2 110} 6% preferred........-.- 100} 109 Jan 2} 113 Jam20/| 104%, Marj 11314 June 
*L1L L12%g) LLL = ALD2] 11184, 111%] LL 112 11134) 11134 11134) Lille 111% 170} 7% preferred.......... 100] 1101gJune 30} 11412 Marll|| 109 Oct; 114!2 June 
*11% 12 117g 1214] 12% 13 | *12% 127g] 12% 12t9/ *12 12%) 2,000)/Savage Arms Corp....- No par| 11 June 8! 1633 Jan 13 6 Jan| 135, Dec 
39%, 40 3914 4053) 3914 4053) 37% 3912) 37%, 3814] 387, 3912] 21,900/Schenley Distillers Corp. -.--- 5| 377% July 15} 52 Feb29|;} 22 Marj] 5614 Nov 
*100 10014} 10014 10014; 100 100 997g 100 | *9914 99%) 99 99%, 900} 54% preferred__.....- 100] 9712 Feb 1] 10134 Mar 7/]/.........-]......-... 
1% 1% 15g 1% lip 1% 15g 1% lip 1% 15g 1%] 2,900/Schulte Retail Stores......-.- 1 13gMay 26 414 Feb 7 1% Apr; 4ig Nov 
97g 10 | *10 1012} 10!g 1019} 10 1014; 10!g 101g] *10 1019} 1,300] Preferred.............. 100 75gJune 4] 20!2 Feb 7 8 Apri 20's Jan 
*60!g 6012} 60l2 61 61 61 61 61 61 61%) 6214 6214 350/Scott Paper Co.......-. No par| 53!e Jan 6| 76 Mar3l 55 Jan} 91 Nov 
% «COI 1 1 73 «CO 1 1 1 1 aa 6,900| Seaboard Air Line....No par 7g Jan 2 134 Feb 7 l4 June ll4 Dec 
214 21g) 253 253) *2lg 25g 25g 253) *2lg 23%) *2i9 253] 1,500) Preferred._.........--.- 00 2 Apr 23 419 Feb 7 53 Aug 3 Dec 
348, 3434) 33%, 33%, 34 34%) 335g 34l4) 34 3454; 347, 3514] 3,400/Seaboard Oil Co of Del._No par| 30%June 4| 4353 Mar 12 203, Mar| 367%3 Dec 
4 4igi *38, 414° *3%g 414° *3%e Algal *3lg 4lg' *3lg 44 200! Seagrave Corp.......-. No par 3% Jan 9 7 Jani7 273 Oct' 47% Jan 
75lo 7534) 75l4 784] 77l2 784) 78's 7933! 78le 80 7912 801g 29,000] Sears, Roebuck & Co..No par} 5953 Jan21) SO!gJuly17/} 31 Mar! 69% Nov 
3lg -3ly] 38g 8RH 8 3 33g 33g] *3lg 384 31g 35g 700] Second Natl Investors....-. 1 2%;May 25; 453 Feb 5 lig May; 4!g Nov 
*68ig 69 6753 675s} 69 6912} 693%, 701lo] *70 70%) 70% 71 «i SRR ERE 1} 6ll4May13| 73 Jani16|} 40 Apri 70 Nov 
23 8 23l4) 2278 23l4] 2212 23 22%, 23igf 23 235g] 233, 237s] 17,600] Servel Inc___.........-.-.-- 1} 155g Jan 7| 244 June 25 753 Mar| 17 Dec 
*13% 1373] 135g 13%} 14 1414] 143g 1453] 145g 143;) 1410 15 4,500] Shattuck (F G)_....-.- No par| llig Jan 3) 16% Apr 4 714 Mar; 127, Dec 
24 24l4] 24 2414] 237, 24lo| 243, 25 24!5 2473) 241g 243%) 5,100] Sharon Steel Corp....- No par| 20% Jan 3) 32 Mar 3 9 Mar| 25% Nov 
*90 Q1iz} *90 Q91lo} 91%, 9154) *911g Q2lo] *91lg Q2le] *91lyg Q2ie 100 $5 conv pref........ No par| 89 July 8] 97igMay 29]/..........|.......... 
71g 7% 7g = 84 Sig 8% 83g 87g Sl, 85g 814 853! 52,400] Sharpe & Dohme....-.. No par| 4% Jan 3 87g July 15 314 Mar Nov 
*5714 5712} S712 59 5912 60 59 597s] *5712 59 57 §8658 ,000| Conv preferred ser A.No par| 43\g Jan 3} 60 July 14/| 4012 Nov; 50 July 
*3llo 32 se 3lle} 3lle 32 *3llo 32 3llo 3lle} 32 32 90| Sheaffer (W A) Pen Co.No par| 3014 Apr 8) 34 Jan 2 295, Dec} 3414 Dec 
17%, 18 177g 18's} 18 18 173%, 181g] 173, 181g} 17% 18 | 10,900} Shell Union Oil.......- No par| 14% Apr30/ 1914 Feb 20 51g Mar; 16l2 Dec 
121 121 121g 1211s} 1201g 121 |*11912 121 | 120 120 | 120 121 2,500} Conv preferred__....-.-- 100} 11012 Jan 2) 121'gJuly 13/} 631g Mar) 111 Nov 
9% 9 93%, 9% 9% 93% 9 934 91g «69 9 914} 3,100} Silver King Coalition Mines_5 8% July 7| 1412 Jan25 83g Feb; 193g Apr 
3llg 32 31% 321g} 325g 3383} 331g 3334] 325g 33%} 325g 3314] 39,600] Simmons Co__......-.- No par| 19% Jan 2} 33% July 15 6 Mar!) 20!2 Dec 
*3lg 353) 35g 8638 3% «4 4 4igi *4 4lg 4 2,500} Simms Petroleum........- 10} z3lgJune 5 63, Jan 15 43%, Oct}; 18% Jan 
2614 2612} 2534 2614] 253, 2534) 2534 261g) 25%, 26 2554 2612} 3,200] Skelly Oil Co..........-.-- 25} 191g Jan 3) 3134 Mar 30 6lg Jan}; 20!l2 Dec 
*120 = 12353/*120 = 12358/*120 12353/*12014 123 [*120 1235g/*120 1235s] _____- EE SES SIH 100} 112 Mar 5} 132 April 60 Jan) 11614 Dec 
*55lg 6112} 60 60 | *57 ~~ 60 57 57 55 55 65 55 690] Sloss-Sheff Steel & Iron...100} 57 July 15) 75 Apri7 13. Mar; 65!leg Dec 
*81 87 | *81 87 | *81 84 81 81] *81 85 8014 8014 20] 7% preferred........-- 100; 657% Jan 2} 95 Apri7j} 24 Mar! 70le Nov 
47lo 4773} 47 48 47 ~«=«S:i1 483, 50lo} 49 4914] 4714 4814] 6,000 Smith (A O) Corp....- No pa} 404June30; 72 Jan3lj| 463s Nov; 68!2 Dec 
24 243%) 245, 25 245, 25 243g 2453/ *23% 2412] *24 2434) 1,800] Snider Packing Corp...No par; 22 June20) 281!2 Jan 6 1544 Apr| 30 Nov 
13% 141g} 14 143g} 13%, 1414] 137% 143g] 13% 14 13% 141s! 63,000} Socony Vacuum Oil CoInc..15| 12!gMay20; 17 Feb 4 A 15% May 
*11219 11312) 112!2 11319]*11214 11353]*11214 113 [*11214 113 | *11214 113 | -____. Solvay Am Invt Tr pref...100} 110 Mar 4} 114 July 1] 107!g Jan| 112 Oct 
4 is} 4 414] zr4ig 433] 4ig 414] 41g 414) 4 41g) 10,000) South Am Gold & Platinum..1; 4 June 24/ 712 Feb 29//_.....-.--|....---- = 
2853 2914] 283, 29 2814 2814] 2814 2834) 2812 28%] 2814 283%} 3,700) So Porto Rico Sugar...No par| 26 Apr 27; 34% Mar 3); 20 Jan| "283 May 
15314 15314|*153 159 |*153 158 |*153 15712/*153 158 |*153 158 ee | 100} 150 Jan 7] 160 Mar26j| 132 Feb) 152 Dee 
293, 301g) 29%, 3014], 30 3053) 30!4 3034] 30!g 3012} z30ig 31 | 12,700) Southern Calif Edison.....-. 25} 25 Feb 20} 31 July 17 105g Mar| 27 Nov 
3414, 3473) 35 36!g] 35lo 36!g} 35l2 367g] 361g 3714] 3634 3734) 69,600) Southern Pacific Co......- 100} 2312 Jan 2) 387s Feb 19 12% Mar| 25l¢ Dec 
1612 1634; 16%, 1734] 1714 17%) 173g 1773] 17lg 18 18 1819] 33,000) Southern Railway.......-. 100} 12% Apr 27; 2053 Feb 21 5lg July| 16!¢ Jan 
307g} 30%, 3233) 313, 327%] 3l!g 3212} 311g 3314] 333g 3414] 69,400 REET 100} 19 Jan 21| 34'4 July 17 7 July; 2153 Dec 
*45 4973] *45 4973] *46 497g] *4534 497g] *45lo 497g] *45l2 497g] ______ Mobile & Ohio stk trctfs 100} 34 Jan 3; 49 Feb20 15 July| 33% Dec 
*6%, 71 *7 71o 7lg 71g] «= *73q0CsCS77g] OO *7lan 77% 734 784 200; Spalding (A G) & Bros.No par 6%, July 8) 11% Feb 6 5 Mar 8% Nov 
*63l4 64 | *6314 64 64 65 | *65l4 6710] *65 671s] *65 671s 40} ist preferred.........-- 100} 63%4June 12); 78 Feb 6|| 42 Apr; 70!g Nov 
*107l2 _._.]*108 -...] 110 110 | 110 110 | 110 110 4 110 110 120] Spang Chalfant & Co Inc pf 100} 10112 Mar 18} 110 July 10}/} 591g Apr| 107 Dee 
714 73g Zig 7 7 7\4 7 7\4 7 7\4 714 Tie} 11,500] Sparks Withington....No par 53, Apr 30 934 Mar 6 3'g Mar 8'4 Dec 
*8 Slo 814 87% 91g = G5 93, 1033) 10!l2 1034) 1012 101e] 4,100) Spear & Co___.........-_-- 1 67g Jan 4) 12!g Apr 2 3\4 June Sig Oct 
*80 81 | *80 81 80 80 | *75 S80lo] *74 80 | *74 80 130} $5.50 preferred__-_-_-.. No par| 7353June 10; 80 June 26)/..........]/.....---.- 
3214 3214} 32!4 32l4] 32 32 *32 327s} 32 32 *32 33 500} Spencer Kellogg & Sons.No par; 20%4May 1; 36% Jan 25 31 Novi 3614 May i 
191g 197%} 20 20lo} 20%, 2034) 201g 2053] 203, 2lig] 21ig 215s] 65,500) Sperry Corp (The) v t c_..-- 1} 157g Apr 30) 237%, Jan 29 714 Mar] 18'g Dee 
23 «3823 23 = 23 227g 23 23 2433] 243, 253g[ 25l2 2644] 16,500) Spicer Mfg Co.......- No par| 13% Jan 2} 26%,July 17 8ip Mar| 15l2 Oct 
*493g 4910} 491s oon 491, 49lo} 4915 4910] 49le *493, 517s 270| Conv preferred A_...No par; 44 Jan 22) 53%, Mar 20 3314 Feb| 48 Nov 
7138 4 741g 7534] 273% 75 731g 7414] 7llo 7314] T7lle 7212} 5,200) Spiegel-May-Stern Co..No par| 63 Mar 13) 77% April3j| 437g Mar) 84 Oct 
*106%g 1073g|*107 10735 #10519 10733|*107 10733} 107 107 |*105le 10814 100} 6%% preferred......-- 100} 99 Mar 12} 107 July 16)} 101% July} 105!g Nov 
*25lo 2573] 25% 26 2514 26 2514 2534) 25 251g] 2514 2514] 1,900) Square D Co... ...-.-- No par| 21% Apr 27} 313g Apr 13//........--|..-----.-. 
16 §=16!4] 15% 16 15% 16 16 1614; 16 1614] 161g 1614] 43,600) Standard Brands_._-_-.-. No par| 14%, Apr 19} 18 Feb 24 12!e Sept}; 19!g Jan 
"125 127 1*125 127 | 127 127 1126 1267s|*125 127 1*125 127 ae i ak No par| 1207g Jan 10| 129 Feb 24!| 1225s June] 130 Ap 
*103g 1034) 1034, 1034] 103, 1034) *91le 11 1012 10lo} 103, 10%, 600} Stand Comm Tobacco.... .-. 1} 10 <Apr27| 133, Mari7 2io Mar| 12lg Dec 
8ly Ble Slg 85g 8lg Slo 8 Slo 8 Sly 77g «=©8ig] 14,500) ¢ Stand Gas & El Co.._No par 51g Apr 30 97g Feb 17 lle Mar 9lg Aug 
187g 19 18 1834] 18lg 185g] 177g 1853] 173, 18l4] 1784 1814] 12,500) Preferred___...._... No par 9ie Jan 3) 19%gJuly 9 1%, Mar) 114% Aug 
49 50 49!5 49lo] 4910 4910) *47lp 4810) 46!l2 47 4634 4634 900 $6 cum prior pref_...No par| 243%, Apr28| 50!eJuly 9 43, Mar| 26!g Dec | 
54 S4lo| 525g 5414] 53 5334) 51 53 5liag 5234) 5114 52 | 10,000} $7 cum prior pref_...No par| 26% Apr30; 55 July 9 6 Mar! 28% Dec | 
*3 3ig} *3 31g 3 3 3 3 31g 33g 3ig 31g] 1,700) Stand Investing Corp..No par 2 Feb 26 334 Jan 17 7g July 2le Nov | 
itn “debe Wbele: de0dl-eceé. 4c001 b006. Sake onme. eneel-ceen-eadlen tecens Standard Oil Export pref..100/z1097gJune 8| 113!2 Jan24|} 111 Jan) 116 Apr 
38 385s] 383s "B83, 383g 387g] 38le 387s] 3814 387s] 3853 39 | 17,900] Standard Oil of Calif...No par| 35%sJune10| 475s Feb 8 2734 Mar| 407s Dee 
361g 3614] 3612 3633] 36le 371g| 371g 371le| 363%, 37le]| 367g 373s) 20,900) Standard Oil of Indiana....25| 32% Jan 2) 40's Feb 5 23 Mar; 33%, Dec 
*21 27 26 26 *25 2634) *25 2634) *25 2634) *25 2634 100} Standard Oil of Kansas_.-.-- 10} 25 Mar?27; 30 Feb 6 20 Oct] 32 #£=¥Feb 
6214 6234} 615, 62%;| 617, 6233) 6214 6314] 6234 G3lel 635g 6434) 44,600) Standard Oil of New Jersey.25) 5l!g Jan 6| 70 Marly 3534 Mar| 52% Dec 
2734 2773) *271l2 28%) *28le 29 27%, 27%4| *2714 28 2734 27%%4 400; Starrett Co (The) LS..No par| 24%May 9/| 33% Feb 10 l2lieo Mar| S2le Nov 
71% 71%) 7134 72 72 72 7214 7212} 72 721g} 7214 72\e} 2,800) Sterling Products Inc_._.-- 10; 65 Jan 7} 72!eJuly 15 583%, Jan} 68 Nov 
*35g «= 384] *35g 384 Blo = 33 84 35g «= 35g 35g 35g 35g 35s) 1,200) Sterling Securities cl A.No par 23gMay 21 4's Jan 2s lig Mar 4 Dee 
*97g 10lo}f 10)g 1014) 10!g 1033] 103, 1034] *10le0 1034) 1034 Allg} 1,100 Preferred__...... .- No par SigMay 8) 12% Jan 8 3lg Mar 10 Dec 
*48 504] *48 5Oly] *48 5014] *48lo S5Olg] *48lo 5Ol4] 5014 504 100; Convertible preferred....50} 48 May18| 53l2 Jan 28 36 Mar| 60 Dee 
181g 1814] 18%, 191g} 19 193g] 18l9 1953] 183%, 183] 19 1919] 12,000) Stewart-Warner___......__- 5| 1612 Apr30| 2412 Apr 16 65g Mar| 187s Dee 
20 2010} 20 2010} 20 205g 197g 2034 19%g ©2088 1934 20ig] 33,200) Stone & Webster_____-_! No par} 1453 Jan 2} 21!4, Apr 8 Zio Mar; 15!g Dec 
11%g 115, Illa 1153} 11% 1153] 113g 115g lll, 114s ll 111s} 20,400) ¢ Studebaker Corp (The)._.--1 Gig Jan 6 145g Mar 4 2'4 Apr! 10% Nov 
7714. 77lo] +78 78 73 7810} T9lo 80%; 80 80 *80 $2 ee I No par| 72 Jan 2} 91 Marl2 60!lo Mar; 77 Nov’ 
*121 122 {*121 122 122 122 121 12134] 12119 12119)*120 121% 150 PUGRIONE...c cocecececece 100} 118 Jan 2) 124%May15)} 115!l2 Jan) 121 Mar || 
30 30 305g 31 31 31 32 32 32 34 347g 35l2} 2,100) Superheater Co (The)..No par| 27 Jani1l); 40l2Mari8j/ zll Apr; 305s Dec || 
4lo 45 43g 45g 43, = 45g 4ln Alo 438 4lo 43, 4101 5,700! Superior Oil.......  .. .--- l 3 Jan 2 634 Mar 12 l5g Jan 3lo Dec | 
*10%, 11 11 11 lllg Ills} Lilly I1'4 ll 11 113g 1233} 4,600) Superior Steel_....._.. -. 100 95g July 8 1453 Feb 19 5 Mar! 12% Aug | 
28 28ls| *27 28\4} 28 281s; 28 28\4} 28 28 2814 30!4| 6,200) Sutherland Paper Co___... 10| 23 Jan 3} 30!4 July 17 177g Oct] 25 Dec) 
8 S *8 Slo} *8 Sle} *8 8lo' *8 834} *8l4 B8le 100; Sweets Co of Amer (The) -...50 653 Jan 4 95g Feb 14 314 Mar 9 Sept | 
213, 2134] 213%, 22ig] 2lle 22 Zl!g 2l1le} 21 21lig} 21 Z1igi 17,600) Swift & Co............... 25} 2014 Apr28; 25 Jan 6 15 Sept] 223, Dec. 
*30lo 31 31 3llof 31 314} 31 3114] 30le 307g) 3034 3034) 1,300) Swift Internat Ltd___--/ No par} 28!2 Apr28} 357g Jan 30 32!2 Dec} 33!2 Dec. 
15 L5g} = * 15g 134] *lle 13,4 134 134 lig 2 2 2 600) t Symington Co_.._.-.- No par lig Jan 3 234 Feb 1! lg Apr lig Nov | 
*10lo 108, 1012 1034) I10lo 10%) 10% 411 lllg lllo} 113g 113s] 3,400 0g DAA No par 57g Jan 2 1134 Feb 19 lig Apr 6'\4 Dec | 
“7 714 7 7 27 7 7 7 Zig -7l4] Ss *7 74 700; Telautograph Corp......--- 5 634May 14 93g Jan 8 614 Sept 97g Jan 
784 784 73 7% 7% «68 8 81g 75g Bllg 7%, 8 | 12,300) Tennessee Corp..........-- 5 553 Apr27| 1014 Mar 11 4 Mar 8%, Dec 
375g 38 374 3814] 381g 3914] 3834 3914, 383, 391g] 3812 3914] 67,900) Texas Corp (The). .._.--- 25} 287g Jan 6; 39l2 Apr 7 l6le Mar! 30!4 Dec 
3434 35lg} 34384 3514) 347g 3514] 34lo 35lg] 34le 347g] 343g 35!4] 11,500; Texas Gulf Sulphur_._.No par| 33 Jan 6! 38% Feb 3 28%, Apr} 36%, Feb 
lle Ilo} Illa 1134] lle 12l0} 117g 12l0f 117% 123) 117g 121g] 25,200) Texas Pacific Coal & Oil..__10 7io9 Jan 6) 154 Feb 29 3l4 Jan 914 Oct. 
934 9% 9’g = 97g 95g 1014; 101g 10%} 10 101g} 10 10\g} 9,600) Texas Pacific Land Trust__- 1 9igJune 30| 143g Mar 6 Sig Jan} 12le May 
-eew Seeel eune cee needs -siae 1000|*975 1100)}*975 1100 4 RRR CAE Te 100:1000 July 15)1375 Feb18)/1050 Dec|1075 Dec 
*43 45 45 45 *44 4534 453, 46 4610 47lo| 477g 48 1,100; Texas & Pacific Ry Co.100) 28 Jan 2} 48 July 17 14 Apri 28l2e Dec 
36 37 *35 37lo} *35!4 373g) 3714 385s] 38 38 377g «38 2,100} Thatcher Mfg...  .-- No par| 337g Apr27| 44 Jan 8 13!g Muy| 44%, Dec 
*61 6llo} *61 6lle} *61 Gllo| *6l!g Glle| *6l!ig Gllo} Glig G6lls 100 $3.60 conv pref___.- No par| 59 Mar25| 62 Janld5d 50 May; 61 Nov 
*Ol, 98,4 9lo = Qe 95g Gig 93, 1034; 1014 10lo} *93 10%; 1,800) The Fair______......-. 0 par 83%June 16) 1414 Mar 5 5l4 Apr} 1253 Oct 
*80 90 *85 90 90 90 90 90 90 90 *75ig 90 100 SG RS ETE 100; 89 June 4|} 110 Feb28 6lig Jan} 100 Oct 
914 Qly Ol, Ql, 9 q 834 +2] 878 93, 87g 93g} 3,200) Thermoid Co._......... ~~ l 8!eoMay 23 125g Mar 5 Zio Mar| 10!lg Dec 
*65g, 67s} *65g Tig 7ig0 7g 714 7lg] 63g 71g] #6340 78g 400) Third Avenue__........-- 100 314 Jan 2 Glo Feb 18 2 June 5 Jan 
*28lo 29lgf 2914 2914] 293, 30 2934 2934) 30 30 *29 2934 900; Third Nat Investors......-- 1} 23%June 5) 30 July 14 16 Mar} 29 Nov 
*9 9l4 914 Ql4i *9 91g 91g Dip] *98, Ddg 914 Ql4 400| Thompson (J R)_...------ 25 Sig Jan 3) 1214 Febl4 51g Jan 87g Nov 
291g 29lo] 293g 2934) 293, 31 31 31%; 3014 3l 31 3114; 11,100} Thompson Prods Inc...No par| 245g Jan 2} 321pMar 6 133g Mar| 26% No” 
58 55g 5lg 5g 55g GIy 5’g = 6g 53, «6 55g 6 | 13,000}| Thompson-Starrett Co.No par 47, Jan 21 8le Mar 23 15g Mar 5 Dec 
*271g 30 | *26l2 30 30.31 30 31 | #28 £3012! 28 #£«30 1,100} $3.50 cum pref____--. No par| 26 Apr30} 31 July 14|}/ 17 =Apr{| 28 Dee 
1573 16 16 16's) 16 161s' 161g 1614) 16 1614; 16 1614} 10,200} Tidewater Assoc Oil_..No par} 14% Jan 6] 19!g Feb 4 753 Mar| 157g Dec 
*104lo 105 |*104%, 105 105 105 |*104 10515 *104!lo 1051g/*1045g 1051s 100 , . aaa 100! 1005s Jan 3} 10612 Mar 3 84 Jan] 1U4lg Nov 
*3714 55 *48 55 55 55 *48 55 *48 55 + 547g 55 120} Tide Water Oil_._____- No par| 51 July 8} 60 Marll 26%, Mar} 48 Dec 
167g 17!s| 167g 1714; 17 1714; 1714 183g) 173%, 1814) 18 181g; 33,400} Timken Detroit Axle.....-.-. 10} 121g Jan 6) 18% July 15 453 Mar; 13!g Dec 
6lig Glia} G6l5g 6214) 615, 6214; 61%, 6214] 61%, 6214) 62 625g ,700} Timken Roller Bearing.No par| 56 <Apr27| 72!2e Feb1s8 283g Mar] 72le Nov 
137g 14 137g 14 | 2135s 14 131g 1333} 13l2 135s) 131!e 1344) 16,700) Transamerica Corp....No par] 11 Apr30}| 14% Feb 25 47g Mar| 14 Dec 
191g 19%4) 195g 20 20 2053, 193g 2010} 19l2 20le| 201g 205g! 11,100) Transcont & West’n AirInc..5| 147, Jan 2] 2753; Apr 4 714 Mar| 1514 Nov 
117g 12'4) 1134, 1214) *12!lg 1234; 12% 13 127g 127s; 12 1273; 1,700) Transue & Williams St'l No par| 10%gMay 19} 16!2 Jan 2 5ig Mar| 16 Deo 
9 914 87g 988 91g = Qly 91g 984 934 10lg 934 1014; 19,000) Tri-Continental Corp..No par 7ig Jan 3} 12 Feb 4 17g Mar 814 Nov 
*104 104%3|/*104 10412|*104 10433) 104 1043g|*10414 1061g/*10412 105le 600 6% preferred.....-.- No par| 93 Jan 6] 107!g Mar 11 69 Apr] 97!g Nov 
61g Gls} *6 61g} *57g 6 6 61g 6 6 *57g «6 1,300] Truax Traer Coal...-- No par 473 Jan 6 7 Feb 29 35g Oct 67g May 
*75g «8 *7 8 8 8 *7lp 8 S s 83g 83s 500} Truscon Steel_....._...-.- 10 7ig Apr30} 107g Feb 18 3lo Mar 814 Nov 
2673 27 27 2710; 26 2610; 25 2534] 2514 25le} 25le 261g) 6,500) 20th Cen Fox Film CorpNo par| 22leJune 1] 32%3;Mar 2 13. Aug] 247g Dec 
351g 3534) 3514 3614; 353g 3534) 3438, 35lp} 354 35le) 35lg 3512; 5,600] Preferred_.__...._.. No par| 313, Apr27| 41 Mar 2 2453 Oct} 33l2 Dec 
101g 10%) 1014 1012; 10!l2 10!2) 1014 1014; 10!g 10l0) 1014 105g; 1,600) Twin City Rap Trans..No par 834May 20} 12% Jan 3l 2lg June| 125g Nov 
*76 7910} *73le 79 *73 79lo| *7514 79le| 79 79 *75 79 10 TE AL SE 100} 6514 Jan22}; 83 Mar 6 18 Mari 73 Dec 
3 31g 314g 3le 3lo 4 4 Alo 4ig 43, 414 414] 10,300] Ulen & Co____._.__.._.. No par 27sJune 30 853 Jan 20 lig June 51g Nov 
78120 7914) 79 797g, 7914 7973 79 81 781g 79 7914 805g/ 15,200) Under Elliott Fisher Co No par| 745sJune29| 99 Janil3 5334 Mar| 8714 Dec 
*126 12633] 126 126 | 126 126 | 126 126 |*126 1263s/*126 126%, 280i Preferred.......-ccccc- 100] 12512 Apr 23] 133. Jani17j/ 125 Dee] 133 Apr 
*4314 43lol 433, 437g| 4310 44 4314 437s) 43 43141 4219 42%; 1,500] Union Bag & Pap Corp.No par| 38!gMay 211i 52%, Feb 19 29 May! 50l2 Jan 
For footnotes see page 382. 
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Volume 143 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE 
July 11 July 13 July 14 July 15 July 16 July 17 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
94 Q4lo] 94lg Q5lg] 943, O6lg} 943, 9573) 941g O5lg]) 94lo 9514] 19,100) Union Carbide & Carb.No par| 7153 Jan 3) 96!gsJuly14!; 44 Jan| 75% Nov 
231g 2319] 2314 233% | 233, 233,| 23% 24 2314 2334] z23ig 235g] 9,500; Union Oil California....... 25| 207%, Apr30| 281!2 Feb 7 14% Feb| 24 Dee 
12534 1257s} 1257, 129 129 12910} 129 1303s] 12834 13014] 131 13414] 6,300) Union Dececseccocce 100} 10812 Jan 7} 13814 Mar 6/| 821g Mar} 1lllg Jan 
983, 9834; 983, 9834) 987% Q87%s/ 977g QRle| 97 Y7lo} 97 #97 1,300 , =a 100} 90ig Jan 2} 100 Junel0/} 791g Mar; 901. July 
*26 27 263, 267s| 267 27 271g 271o} 2712 281g] 2714 2753|/ 1,600) Union Tank Car_..... No par| 225g Jan 2} 315s Feb 7/| 2014 Oct! 2612 July 
231g 241g] 24 2453] 2452 255s) 243%, 25lei| 25 265s} 2653 27ig/ 98,600) United Aircraft Corp.._._.. 5| 2053 Apr30} 32% Feb 18 97g Mar! 30% Dec 
18 1814; 18 185g} 183% 1914] 18!4 187%) 18l2 187s} 18! 19 | 20,200) Un Air Lines Transp v t c...5 Jan 2114 Apr 4 4lg Mar} 13%, Dec 
*18 20 20 20 *18 21%) 19 19 | *19 2184) *1914 21% 200} United Amer Bosch....No par| 1612 Apr27| 28% Mar 6 7 Mar| 20 Nov 
261g 261s} 2614 2614] 2712 28 27 2778) 2634 277 2719 277%) 2,200} United Biscuit....__.. No par| 2414Mari18| 2812 Jan 6/| 2014 May] 26l2 Jan 
*1121o 1143%,|*11219 115 |*110 114 |*110 114 |*110 114 |*110 114 | -..--.- ST TS: 100} 113 Jani18} 117 Janlljj 111 Oct}; 118 Aug 
7914 7914) 79%, 80 8012 80%) 81 S8llg} 8il2e 82 8253 83 2,900} United Carbon._..._... No par| 68 Jan21|; 83 July17|; 46 Jan} 78 Nov 
25 25 247g 2473} 26 26 2553 26 2614 2614) *2614 27le 800} United-Carr Fast Corp.No par| 2253 Jan 6| 2973 Apr13 171g Oct) 2414 Dee 
7% «= 8 7% «#68 7% «= 8 8 Sly 734 = Blg 7% 8 |205,700| United Corp........_. No par 53, Apr 30 914 Feb 17 llg Feb 7%4 Nov 
45 451g] 451g 4553! 45lg 4512) 4514 4634) 4612 4714; 47 47%) 21,000 Din: + csseedace No par| 4014 Apr29| 47% Feb17/|| 20%, Mar| 453, Nov 
131g 1333] 133, 1312) 134, 13!2} 133, 1319} 1314 13!l2} 13!g 13% | 10,800) United Drug Inc._._..._._.- 5| 10% Apr27}| 161!2 Feb 4 83%, June| 13% Dec 
275g 2773) 2753 2814] 2712 2843} 2714 277s} 2612 2612) 26%, 2714 ,800} United Dyewood Corp..... 10} 15 Jan 9} 28% July 14 4l9 Mar; 20l2g Dec 
*100%, 102 | 102 102 |*100% 102 |*100%, 102 |*100%4 102 |*100%, 102 20 EET 00; 93 Janl15)} 105 June 2|| 65 Mar; 96 Dec 
4 4lo 4 41 41 4 4! 43, 43, 47, 47%, 473! 1,700) United Electric Coal...No par 4 July 10 7%, Apr 1 34 July 7ig Jan 
*333, 34lo) *34 3484] *333, 347%) *333, 347s) *33%, 3434) *3334 3434] ___.-- United Eng & Fdy.........-. Bt 6SSte FO IR, SOURED = Gileccoccccccloccescescce 
7734 77%4' 77% 783g' 773% 7833 781l2 79le' 79ig 79le° 792 Silly! 5,300' United Fruit......._ - No par' 6612 Jan 2! 81'%4July 17'! 601g Octi 923, May 
16 167 165g i7 1 17 17 1710} 17!g 174] 17!g 1733] 73,600) United Gas Improve...Nopar| 143% Apr30| 19% Jan 8 914 Mar! 18l2 Nov 
*11214 11314]*11214 1141g/*11214 11314) 1121g 11210/*1 1112 112%{*112 11212 200] Preferred........... opar| 109 Jan 7] 113\4July 9 8712 Mar} 110 Nov 
"Tig «6G CfTIg =O CTC “7, § *7io 7% & s 200| t United Paperboard.._.. 100 61g Apr30} 1273 Feb 7 2ig Jan} lll Dee 
5%g «57g 57g = 6 78 6le = 7ig 63, Tis 65g 64% 6!2 6%) 35,000) United Stores class A..No par 5 Apr 30 753 Mar 26 31g Apr 7lg Jan 
771g 77ig]} 78 $7912} 80 81 801g S8Olg| *78 S80lg] 78 £78 700] Preferred class A_...No par| 67%May 1) 81 July 144] 46 Apri 78 Oct 
75 875 75 8675 75 75 741g 74le) 7473 74%) 75 £75 1,800} Universal Leaf Tob....No par| 575g Apr29| 75 July 10/} 51 Marj] 73l2e Nov 
*160 _...|*160 -._.|*160 16112] 160 16119|*16014 16112} 16014 1604 = i Sera 00} 153 Mar23} 16112 July 15}] 13314 Febjz15912 Dec 
99%, 9934; 100 100 9912 10012} 99% 100 | *97 S9le} *97 99% 320} Universal Pictures Ist pref_ " 50 Jan 7} 115 Apr 7j| 29 Aug] 73 Nov 
lig Ig 1 lig lig Il lig LIlg lig Llg lig ils} 3,300] ¢ Universal Pipe & Rad__..- 1 June 27 314 Mar 24 7g Oct 2ig Jan 
*14 15 *1l4lg 1419} 1419 14l0) 145g 1434) *13%4 14le] *13% 14!e 60 kanal aaah 60 1312 Apr 7| 2234 Mar 23 93g Oct}; 193, Mar 
445, 4533) 4412 4514; 44 4610) 461g 4714) 457%, 4612] 46!2 4714] 18,100] US Pipe & Foundry_..__.. 20| 21le Jan 6) 47!4July 15j| 143%; Mar] 2253 Dec 
*214 Blip} *212 31} *2lp 3lo} *2lg 3le| *2le2 Blo} *2lg 3p} ...--- U 8 Distrib Corp.____. No par 2 Jan 9 5 Jan23 5g June 3le Oct 
*12l9 13 13 1434) 13 13%] 13% 133%] 13% 14 | *13 14% ft. nd chcnecséame 100i 10 Apr29} 19% Jan 23 5 July} 2033 Oct 
*27 2834) 2712 28 *27 28 271e 27lo| *2714 28 27% 28i4 800} US Freight..........- No par| 24\4June 4] 3933 Jan 2 11 Mar] 39%, Dec 
1614 17 17%, 17%) «17 1754} 17% 1734) 17% 17%) 17% 18 3,300} U 8 & Foreign Secur...No par} 13 Apr30} 20 Febi17 419 Mar] 15 Nov 
*93 97531 *93 9753) *94 9753) *93 96143 96 96 | *93 £96 100 IIE 2 100} 91 Jan 4) 99 Mar 5i] 6514 Mar} 96 Nov 
9653 977s} 9714 98 97 9714, 9653 98 | *96l2 973%) 971le 98 2,800] U S Gypesum.............. 20} 80l4May 8] 11012 Feb 15 4l9 Mar| 87 Nov 
164 164 | 16312 16312}*163!2 164 | 164 16412} 164 16414] 161%, 162 360} 7% preferred.._...._.. 100} 160 May 6] 16914 Febi8/} 143 Janj| 165 Dec 
13% 1414] 71353 14 13% 13%} 1312 133) 1353 15g 15 £1512] 17,100); US Hoffman Mach Corp...5 87g Jan 2} 15!2July 17 5 Febj 10!lg Nov 
esce eal ete éahe "64 ' *lig 1g '32 1364 \4 lg} 18,800 EE EE a Pree '64 July 14 Gn GEE edée aewel deco sbee 
3514 351s 341g 355s] 34%, 347s) 335g 3412} 33l2 345s) 3414 35le ,.800} U S Industrial Alcohol.No par} 33i2Jun 11] 59 Apr 2/| 351g Mar) 5053 Nov 
*653 7 65, 65s 63g «= 63g 63, 63) *65, 634 653 7 1,000} U S Leather v t c_____. No par 63g Ap 30 97g Jan 27 31g Mar 91g Sept 
lly Allg! Alle 117%] 11 115g} 113, 117} 1153 117g) 11% 1214! 5,100) ClassAvte........ No par| 105gJuly® 2] 183g Jan 28 7lg Mari 16% Sept 
*83 8312] *83 8312] *83 8312} 83 £83 83 83 83 83 600; Prior preferred v tc... . 100| 71 Jan 8| 85 Mari2i; 53 Jani 73 Sept 
95g 934 ig 9% 91g 1012} 953 1053} Mle 101%, 914 953! 19,000} U S Realty & Impt....No par| 753 Apr30| 13 Jan 4 3 Mar] Il1llg Dec 
293g 291g] 28%, 2933) 28l2 2914] 277%, 2814] 28 2912] 287% 29le] 22,100) U S Rubber.......... No par| 164% Jan 2} 35 Aprld 91g Mar} 1714 Jan 
73lp 74 73l4 74 7212 73le| 72l2 73le| 73le 75s] 74 $743) 9,700 BOS HEMeOE cc ccccccces 100} 47 Jan 2} 80%, Apr 9j| 24lg Mar} 48 Dee 
80 80%) 81 Slis} 81 8133} Sl 81%) 78 81 783g 80 5,100 ih ey Ref & Min....50} 78 July 16} 9612 Jan 24/} 91% Dec] 124lg Apr 
701g 7Olg} 70% 70%) *70 71 *70 7210} *71 721s} 71 71 400 ETE 50} 681g Jan 3) 75ig Apr 9 627g Jan} 73% July 
6lig 62!g} 61 ‘62 61 6212} 621g G63lg] Glle 6253] G62lg 63'4] 79,400); US Steel C - SE 100} 46%, Jan21| 7233 Apr 9/| 2712 Mar| 5053 Nov 
124 124 | 1243, 12419) 12412 12519} 12434 1253g] 1243, 124%] 12512 12614] 3,600 ARE SA 100} 1151g Jan 7} 132% Aprilj/ 735s Mar; 11914 Nov 
*140 141 |*140 141 |*140 141 |*140 #141 141 141 |*140 142 100} U S Tobacco........-. No par| 131 Apr 27| 143% Jan21jj 119ig Jan} 140% May 
*160 168 |*160 168 |*160 168 |*160 168 {*160 168 {[*160 168 | ...---] Preferred.............. 00] 160% Feb 6] 168 July 10]| 149% Feb] 165 Aug 
5 5l4 5 5l4 5 5lg 5 53g 47, Bl 4%, 5 | 18,800} Utilities oo & Light A..... 1 3ig Jan 2 61g Mar 2 1 Mar 44 Aug 
lig = Ig Lig lg l!g Lg lig Ilg lig ss Ll lig litgi 4,400] Vadsco Sales.......... No par 1 July 9 2%, Jan 18 lg Mar 2 Nov 
*31 33 1 *31 £33  —_— 33. 33 1 *30 33 :1*30 £33 2 aor nihragist 1 30 June 9} 50 Jani8jj 1914 Apr) 5612 Nov 
*1853 183%] 18 1819} 18 191e} 191, 193) 191, 1914] 1912 207s] 11,200) Vanadium Corp of Am.No par| 16%July 8] 2714 Feb19 lllg Apr} 21% Jan 
4l!g 417%} 41'4 41le} 41 4ilo} 411g 41lo] 41 4llo} Alle 4173; 3,500) Van Raalte Co Inc_.......- 5} 28% Jan16} 41%July 11 lllg Feb] 33 Nov 
11053 11053] 111 113 |*114 oa ascdawaee | «cae. mates 110 , » | =p 100jz11014 Feb 17} 114 Mar 2 91 Feb} 114 Nov 
453, 45%) 46!g 4612) 47's 47%) 48 48 473, 48 4712 4712} 1,500) Vick Chemical Inc___.....--. 5} 40 Apr 48 July 15} 34 May; 44lg Dec 
"cnet Tan: ~e¢nnel “He ee “ee eas Oe «anac Ck... ae Vicks Shr & Pac Ry Cocom100| 72 May 6} 75 June 4 63 Dec} 63 Dec 
5 5 5 5 *5 5ig 5 5l,4 5 5 44 § 5,900} Va-Carolina Chem....No par 4ig Jan 7 833 Mar 16 2le Mar 473 Dec 
3412 35 35 35 | *345s 3553! 35 35lo] 34:2 35 32 34 2,500; 6% preferred.......... 100} 32 Jan 6) 48% Marl19 17ig June} 37 Dec 
a Sees: Eh er ie, Bei AR AA Ae calees + ianaealh eamaiia 7% preferred___....... 100} 105 Jan 23} 1333gsMay27!} 85 Janj 120l2 Oct 
*114 3 =-____ | *114lg 115 114lg 114lg 114g 1141, 1141, 11413 114lg 114 lg 120] Va El & Pow $6 pref._._..No par| 109 Mar 24/| 114igMay 15 72lo Jan} 11212 Dec 
*41, Sh] *4lo 534) *41o 5351 *45g Sig] *41o 5i7gl *4lo Higl ...--- Virginia Iron Coal & Coke_100 4 Apr 27 93g Feb 8 2 June 7% Nov 
*14l9 22le] *14le 22le] *14!e 30 *14lo 23le] *14le 23lo) *1412 23le] _.__-- 5% preferred.......... 100} 14 May 4] 3012 Feb 7 15 Feb| 33° Nov 
*125lo ___.1*125le ___.]*125lo ___.|*125le __..1*124 _...] 125% 125% 100; Virginia Ry Co pref... .-.- 100)z1141¢ Jan 16] 126 May 29]//....-......]......-.-. 
*71 76 *71 76 *71 74 | *71 74 | *72 56 5. Cae > Bei bwebsoe Vulcan Detinning......-.-. 100} 7OleJune 24} 86 Feb19i| 63!2 Mar} 83 May 
*128lo 137 |*128le 137 |*128le 137 |*130 137 |[*130 137 |*130 137 | ------ Ea aS +: 100} 130 Apr 6] 137!2June 10]/ 10914 Feb; 117%, Dec 
3 3 27, 27 27, 2. 27%, 3 3 3 Bin 46 ek ROBE S Willie wo céccccccoses 100 233 Jan 7 412 Feb 5 1 Apr 314 Nov 
673 7 7 714 7l2 Tie 753 78% 73%, 7% 773 Sig! 5,200] Preferred A..........-. 100 5 Jan 2} 10% Mar 3 13, Mar 534 Dec 
45, 4531 *4%, 7 *45, 7 *43, 6 *43, 6 *43, 6 50 Progerred B...<ccoccccc 100 4igJune 29 7343 Mar 6 1 May 45, Dec 
141, 1419} 143g 1419] 145g 143) 14lo 147g} 1410 1434) 14% 15 4.700} Waldorf System......- No par 9ig Jan 7] 15%, Feblil 4lg Mar 97g Nov 
#3318 337% 33le 33lel 73344 334;) S3lg 34 327g 3314] *321le 33 2,000} Walgreen Co_.....-... No par| 30 <Apr30| 347sJune 24 2614 June}; 3314 Dec 
*11714 118 [*117!4 118 [*11714 118 |*11714 118 [*11714 118 |*11714 118 | ------ 6%% preferred......--. 100} 11514 Apr 2} 118 Jani6jj 114 Jan} 120 Apr 
6% 7 63, 67s 63; 7 Zig = 73 7 71g 7 714] 23,200] t Walworth Co__.---.- No par 5le Jan 3} 10 Feb28 llg Feb 63g Nov 
33 3414 32%, 34 321g 33le] 325g 3314 323g 3253} 323, 331le] 11,400) Walk(H)Good & W Ltd No par| 261s Apr17 Dt a Abidcandnetokeobse sake 
18 181g} 18 18 18 18 i8 18 177g 177s] *17% 18 1,200 RG GS MO Ot 17 BOOT Se Pee Beiicoccbéreccladccseeese 
18 184s] *173, 19!g] IS8le 1834) 1914 2014] *1953 20%} 2014 22 2,200| Ward Baking class A...No par} 107g Jan 4] 22 July 17 5 Mar! 11 Dec 
*3 3l4 314 Bly 314 Ble Blo” 35s 3lo = Bg 3le 37s} 11,800 (ea No par 2ig Apr 29 3’g July 17 ll4g Feb 3 Dee 
*71lo 773i, Z1lle 73ilg 73!g 73lg| 74 7 *72 75 75 75 400 TSE ETP Cee PS : 100} 47% = Jan 2! 79 June 25 2812 Jan| 47 Dec 
101, 107%] 1034, 125g] Lilly 1134) Lllg 215s} Lilg Lilly] Allg 1112] 96,700) Warner Bros Pictures. _-_----- 5 914 Apr30} 145g Feb19 214 Mar; 10%g Dec 
*45 521gf 53 53 54 54 | *53 5453} 53 53 *527g «255 300 $3.85 conv pref... .. No par| 44 <Apr29| 57% Feb 8 1412 Mar| 52 Dec 
78 48 _* 7g % CO 34 34 34 34 *3, 7s} 1,800] t Warner Quinlan__... No par loJune 18 27g Feb 29 5g Mar 15g Dec 
7g Bg 83g Sig Sly 8 83, 8 8 8 83s} 3,700] Warren Bros__.._...-- No par 453 Jan 2} 1014 Mar3l 2le Mar 61g Jan 
*185g 23 +185, 23 | *19 22 | *20 23 | *185g 2212) *185g 2219} -...-- Convertible pref....No par| 157g Jan 7| 25%, April 77g Mar| 17 Aug 
*26 «2614, 26 2614] 726 267s} 26l2 267s} 26 2612} *2534 2612} 2,100) Warren Fdy & Pipe....No par} 21 Apr30/ 2812 Feb19}| 205s Aug] 32 Sept 
"22 22191 #22 22lo} z2Zlg 233i --2Bly- 23%} 23 = VBlg] 231g 241g! 3,300! Waukesha Motor Co... ...-- 5} 1912 Apr28] 29!4 Jan 2// 25's Dec] 30% Dee 
7 719 7 734 738 Zlo Zin = Tia} = * 635g 74] *61g 7 1,900} Webster Eisenlohr..-.-- No par 6igJune 9} ILllg Feb 6 4 Mar 7% Nov 
_—_— -§ ae. Fas FF Ue le fe Pere a 100} 83 May 26} 85 June23 85 Apr} 90 Feb 
lig lly Illy Lly ll, ILlol *13g Ldgi *lle = 15g lle Ile 370} Wells Fargo & Co_.....-.-. l lig July 11 2%, Jan 13 1 Jan 3 Nov 
393, 4014] 38% 3973] 38%, 39 375g 38l4] 38 38331 3814 3914! 5,200] Wesson Oil & Snowdrift No par| 33%sJune30}; 4612 Jan 2 30lg Jan} 55lg Nov 
*803g 8034) *SOlo 8034] *803g 8034] *803g 8134] *S811g 813, 81 81 100 Conv preferred. ..-..- No par| 78 Feb25} 82% Feb 7 72 Jan} 8414 Oct 
*102. 105 }*103 1031le] 10312 10312] 103 103 |*10314 104 103 103 50] West Penn El class A..No par| 91% Jan 7] 105leJune 4 34 Mar, 9144 Dec 
107 107 | 107 107 | 107%4 10714] 107 10714] 1067, 10854/710734 107% a) 6... .. casceente 100} 96 Jan 2} 110 Apr2li| 397s Mar; 9914 Nov 
98 98 98 98 98 98lo} 98 QS GS8lo 99 *9634 99 310 6% preferred.......... 100f| 87 Feb20}; 99 July 16 36 Mar! 92 Nov 
*120 121 121 121 {*120 121 1201e 121 120!e 1201s/*120 121 60] West Penn Power pref_...100} 11612 Jan 6} 122!2June 30}; 104ig Janj 120%g Dec 
*113) 1L13!g/*113!g ____] 1131l2 11312]*1131g 113le} 11312 113!e)/*113lg __-- 60 ff CC eee 100} 111% Jan 6} 116 Mar 23 95 Jan} 114% Dec 
9 91g Gig Qlo Oly Qlo 93g Qi 9%, Diz 934, 10 12,100} Western Maryland......-. 100 81g Apr 27 12ig Feb 21 5le Mar} 10!g Dec 
*1614 173) 173 1738) *17 £4.18 | *17 18 | *17le 18 177g 177g 200] 2d preferred_.......-.- 100} 15 <Apr30} 20%, Feb 24 71g Mar} 193%, Dec 
*2 21g Zils 21g *2lg Qly Zig ig Zig Jig Zig Jig 900} Western Pacific.........- 100 2 <Apr25 4 Feb 7 lig July 35g Jan 
55g Bb 57g 6 57g «6 61g 6 le 6lo «7 63, 7 6,900] Preferred............-.. 100 514 Jan 2 97g Feb 7 23g Feb 7’g Jan 
87 89 871, 89 871g 891g] 877g S9lof SS8le 90%} 8914 9014] 28,800} Western Union Telegraph.100} 72!2sMay 4) 95 Feb13 205g Mar| 77!4 Nov 
40 40 lo} 40 405s] 405, 4210) 4114 427g] 41!4 42 41!4 4212! 11,000} Westingh’se Air Brake.No par| 34% Jan13| 481g Mar 3 1S Mar| 35%, Dec 
1271g 12814] 12814 1311s] 130 13114] 131 133%] 132 135 | 134 135 | 33,100] Westinghouse El & Mtg....50| 9412 Jan 6| 135 July 16]} 3253 Mar| 98% Nov 
*138lo 145 |*139!g 145 | 13812 139 |*143 145 | 145 1453s] 146 146 120 Ist preferred..........-. 50} 1231¢ Jan 7} 146 July 17}} ©O Feb; 126 # £=Dee 
2534 2534) 25 26 241g 2419} 25 25l4] 25lg 25's 25 25 1,900} Weston Elec Instrum't.No par} 22°sJune 8} 33% Jan25}} 10 Mar; 33!g Dec 
*37lo 38 *37lo 38 *37lo 38 38 38 38 38 *37lo 38le 30 Pa No par| 3614 Janl14; 39 Jan 3 29 Jan} 3814 Dec 
22 22 22 22143 2212 23 233, 24lof 245, 25 247g 2533] 4,300] Westvaco Chlor Prod_.No par| 19%June 29} 28!2 Jan 10 1634 Mar} 25le Nov 
"0 Sito om 10 81° 4615 °70 jg@i°. %@ i ...... Wheeling & L Erie Ry Co..100] 34 Jani4j 80 June24)} 18 Janj 3512 Sept 
"79 16 | 100 100 | °OO ....| OD ....§ *OO -....1 °OD .-... 10 6% non-cum preferred..100} 50 Jan 4} 100 June lj} 25 Marj 50 Nov 
24 24 24 £25 2514 2519} 257g 26lo] *263g 2714] 27 #27 | 1,300} Wheeling Steel Corp...No par| 2ligJuly 1} 371, Jan10 | 14144 Mar 3214 Nov 
*84 86 851g 87 | *87 SS8le| S88lq 884] *87 90 | *87 90 i. ~ - aaaaeereaon 100} 84 July 8] 10914 Feb19/| 4612 Jan) 10212 Nov 
223, 233%] 2210 2314] 2210 233g] 2210 23 2210 23 223g 2312; 20,600] White Motor_.........--- 50] 183g Feb 3} 2814 Mar 4 6’g Mar; 19lg Dec 
15 1514) 1514 1538] 15lg 15l4] 148, 15 156 18 ld 1514] 2,600] White Rk MinSpretf..No par| 13%July 7} 17 Mar 6 125g Oct) 24leo Jan 
414, Al, 4ig Aig 414, 44 41, 4ly 4ig Allg 4 4 700} White Sewing Mach...No par 314 Apr 28 55g Jan 13 llg Mar 4%, Dec 
225g 2314) *22 2234; 22lo 22le}] *21 Z2igi *2114 224} 22\q 224i 1,700 Conv preferred.....- No par| 16 Apr28} 24l2 Jan 10 6 Jan| 20!lg Dec 
4 4 *3%, 4 334 38, 334 3384) *3%, 4 353 334] 1,400] Wilcox Oil & Gas_......--.-.- 5 2% Jan 7 514 Mar 30 1 Mar 3'g Dec 
Sig 84 8 81g 8 Sig 77g Bl 77%) C8 778 8 | 12,600] Wilson & Co Inc...... No par 653June 19} 11 Janil4 37g Apr 914 Nov 
7712 7712} =77 78lo| z77 78 | *78 7910} 78 7 7753 775g] 2,200 eee 100} 70 June20} 87 Janil5jj 58 Apr} 79 Nov 
531g 5373] 5312 5414] 53 53le] 531g 535g] 531g 533g] 531g 5312} 16,700] Woolworth (F W) Co-..---- 10] 44% Apr23; 5633 Feb 5]] 51 Janj| 6514 June 
2712 277g] 275, 28 27 2734) 28  28le] 285g 30le} 30l2 3112] 4,200) Worthington P & M...-..-. 100} 231g Apr30} 351g Mar23}} 11% Mar; 254 Nov 
*66 67 6612 661s] 651g 6673] 6634 67ls{| 6714 7Ole| 71 72 1,760 Preferred A..........-- 100} 56 <Apr30} 75 Mar 23 25lo Mar} 61 Nov 
*55 5673) 5612 S6le} 5512 S55lo} 565, 57!l4; 58 £60 6012 60l2; 2,600 |) aeaainrgaahae 100} 47 Jan 4] 66 Mar 23 20 Apri 5153 Nov 
89 89 85 87 85lo 8714] S82le 8634] 83!2 S834) 903g 903, 750} Wright Aeronautical_..No par| 6253 Jan 6] 106 Mar ll 35lg Mar} 68 Dee 
*68 6873] 687, 687s! *68 68le| 68le 6853] 68%, 687s! 68!2 6873/ 1,200] Wrigley (Wm) Jr (Del).No par| 66 May15| 79 Feb10/| 73%, Mar| 82% Apr 
*39 40 393g 39531 3912 40 3912 40 39 = 39 3912 3912] 1,300] Yale & Towne Mfg Co..-.-- 25} 33%, Apr28] 45 Jan23}} 17% Apr} 35l4 Nov 
177g 1814] 177g 1814] 18lg 1834] 18 1834; 18!g 18le} 18!g 1953] 68,600] Yellow Truck & Coach cl B.10 8% Jan 3] 201g Mar 26 25g June 914 Dec 
*127l2 128 128 128 | 132 133 | 132 134 [{*130 134 | 134 134 80 NN EEE AREDOCL LD 100} 83le Jan 6) 138 May 5j]| 3lleMay| 96 Nov 
45 45 45 45le| 45lo 46 46 4612] 46!2 4653) 46%, 4814] 2,500) Young Spring & Wire..No par| 42\4July 1; 55 Apr 6 18 Mar| 53lg Dec 
643, 65le} 647, 66 65 66l4] 6614, 68 6712 6914] 67%, 687s} 34,600] Youngstown S & T....No par| 41% Jan 6) 69!4 July 16 13 Mar] 467g Dec 
*114 117 [*112 116 }|*114 116!g/*112 115 {*112 115 114 115 200 54% preferred........ 100} 105 Jan 6] 118\4June 25 3812 Apr} 105 Dee 
30 3033) 293, 30!2} 285g 2953) 287%, 29%) 29 2914] 291g 3lle] 14,100) Zenith Radio Corp....No par| lllg Jan 28} 311!2July 17 lig May| 14% Nov 
*6lg 614 61g 64 6lg Bly 6ig 63g 612 G6lei 63% 6lei 3,000! Zonite Products Corp... - 1 5% July 7 93g Jan 4 253 June 7% Dec 








For footnotes see page 382. 
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Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


Members New York Steck Exchange 
Members New York Curb Eachange 


15 BROAD STREET, NEW YORK 


Telephone BOwling-Green 9-4600 





A. T. & T. Teletype Twx, N. Y. 1-1793 















































































































































392 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly ‘July 18, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’’*—except for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3 Week's eon] Friday Week's 
BONDS $3 Last Range or S ns Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE 3s Sale Friday's s5 Since N. Y. STOCK EXCHANGE § Sale Friday’ s 3 Since 
Week Ended July 17 S| Price |Bid & Asked| 33 Jan. 1 Week Ended July 17 S| Price |Bid & Asked) &2\| Jan. 1 
U. S. Government Low High| N0.|\Low High Foreign Govt. & Mun. (Conci.) Hioh| No.||\Low Htgh 

Treasury 44%s...Oct 15 1947-1952);A QO} 117.23)117.18 117.30) 63}/115.3 118.8 *Colombia Mtge Bank 6 4%s...1947|A O/}.....- *19 20% |---- 17 19% 

Treasury 34%s...Oct 15 1943-1945/A O/} 107.23/107.23 168.8 | 337//105.24108.11 *Sinking fund 7s of 1926....1946|M N/__.._- *19 21%]---- 17% 20 

Treasury 48..... Dec 15 1906-10007 Di lis [112.36 113.6 | 412}/111 =113.10 *Sinking fund 7s of 1927....1947|F Aj_...-- 19% 19%] 3] 17% 20% 

Treasury 3%48...Mar 15 1946-1956/M S/ 111.7 |111.6 111.17) 726/109 111.19 | Copenhagen (City) 58...--..-. 1952/3 D} 99%} 98% 99%] 36]] 92% 99% 

Treasury 3%s...June 15 1943-1947/3 D/ 108.2 {108.2 108.17) 32/|/196.17108.20 25-year gold 444s_.....--.-- 1953|M N/_..... 94% 96 57 88% 97 

Treasury 3s_...- Sept 15 1951-1955|M Sj 104.8 |104.8 104.22) 371||102.20104.30 | Cordoba (Prov) Argentina 7s..1942|3 Jj_..._- 80% 81 26/| 70% 81% 

Treasury 3s_-..- June 15 1946-1948)3 D/ 104.23/104.23 105.15) 1306//102.29 105.20 | Costa Rica (Republic of)— 

Treasury 3%s...June 15 1940-1943/3 D/ 108.3 |108.3 108.13} 160/|/197.19109 73 Nov 1 1936 coupon on...1951/----| 28 28 28%| 18]; 23 34% 

Treasury 3348...Mar 15 1941-1943/M S| 108.20)108.20 108.31) 28]//108 109.9 | Cuba (Republic) 5s of 1904....1944/M Sj_____- *100 101 |----|| 99% 103 

Treasury 3\%s...June 15 1946-1949/3 D/ 105.24/105.24 106.9 | 188//193.24 106.13 External 5s of 1914 ser A....1949/F Aj 100 100 100 41 99% 101 

Treasury 3\%s...Dec 15 1949-1952/J Dj} 105.24/105.24 106 1971||103.19 106.15 External loan 4%s...------ 1949/F Al_____. 96% 96%] 26/| 92 96 

Treasury 348...-....- Aug 1 1941/F Aj 108.20/108.20 109 697//108.5 109.12 Sinking fund 54s-_..Jan 15 1953/3 J/....-. 101 101% 41, 100 101% 

Treasury 3\s...Apr 15 1944-1946/A Oj} 107.13)107.12 107.27] 905/|195.12108 ¢Public wks 5%s_..June 30 1945|3 D|_____- 47 49%] All] 37% 60 

Treasury 2%s...Mar 15 1955-1960/M_ Sj 101.31/101.28 102.17/2311||190 102.17 | Czechoslovakia (Rep of) 8s....1951;A O;} 90 90 93 10 105% 

Treasury 2%s...Sept 15 1945-1947|M 8|103.10/103.10 103.25] 613]/100.31 103.26 Sinking fund 8s ser B...-.-- 1952)/A Oj______ 89 90%} 14]| 89 105% 

Treasury 2%s8...Sept 15 1948-1951|/M $j 101.21)101.20 102.8 |3209//101.7 102.13 | Denmark 20-year extl 6s. .---- 1942/3 J} 106 | 105% 106 15]; 104% 106% 

Treasury 23s.......... 1951-1954/3 Dj 100.25/100.23 101.8 |5280//100.23 101.11 External gold 54s..-...--.-. 1955|F A! 101%] 101% 102%] 19)| 100% 102% 

— Farm mm: ~y Corp— External g 44s-_---- Apr 151962)/A O} 99%] 98% 99%] 69]| 93% 99% 

o48 peeeesons Mar 15 1944-1964|M_ S/ 109.27/103.23 104.11) 117//1092.20104.20 | Deutsche Bk Am part ctf 6s...1932 

pecescceses May 15 1944-1949|M N/ 102.28/102.28 103.11) 221)/100.26 103.14 $*Stamped extd to Sept 1 1935...|M S/.-....] *37% 39%|----|| 37 48% 
38 beoeecenses Jan 15 1942-1947|3 Jj------ 103.17 103.30) 119)/101.20104.1 Dominican Rep Cust Ad 54s..1942|M S| Re": 67 69 1l|} 67 71% 
BMG. occccces Mar _ 1 1942-1947|M_ 8j/------ 102.16 102.20) 14//100.15 102.20 Ist ser 5s of 1926-_..----- 1940)A O}_..._- 64 64 li} 61% 68 

Home Owners’ Mtge Corp— 2d series sink fund 54s-.--.--. 1940/A O}_....- *64 -----|----]]| 61K 68% 
3s series A_...May 1 1944-1952|M N/| 102.15/102.12 103.1 | 469/|/190.17 103.7 *Dresden (City) external 7s...1945|M N/_..._- *23 24 |---- 21% 30% 
2%s series B..Aug 1 1939-1949/F A; 101.2 |101 101.20/1944!| 99.16 101.29 
2s series G.......... 1942-1944/}___.| 101.2 {101 101 20} 603!) 99.17 101.29 | El Salvador 8s ctfs of dep.-.--- 1948)J Jj.....- 67% 69%| 17 41% 70% 

Estonia (Republic of) 7s...... 1967|/3 Jj...-.-.. *95 96 j----|| 93 97 
Foreign Govt. & Municipals— Finland (Republic) ext 6s..... 1945|M S/___._- 107 107 li} 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4%s_..-. 1956|M S| 101%] 101% 102%] 454] lol 104% 
Sink fund 6s Feb coupon on.1947/F Aj-.----- 19% 19% 41} 17% 21 Frankfort (City of) sf 634s...1953|M N| 20%] 20 21% 51} 18 27 
“Sink fund 6s Apr coup on...1948/A O} 19%) 15% 19% l 17% 21% | French Republic 7s stamped.1941/3 D/ 164 163% 164% Si] 149% 183 

Akershus (Dept) ext 5s. ...-.-.- 1963|M N|------ 98} 99 31} 98 100% 7\%s unstamped......... a EEE eat 165 |----|] 151 172% 

*Antioquia (Dept) coll 7s A...1945/J  J/------ 9% 9% 7 7% 11% External 7s stamped-_......- 1949/J D}/_._._- 189 =6.:189 10/} 167 190 
*External s f 7s series B....1945|/J  J/------ 934 934 1 8 11% 7s unstamped__.....-.- 1949} -.--| 176 176 176%} 13] 170 182% 
“External s f 7s series C....1945|J J}------ 934 9 34 2 8% 11% | German Govt International— 
¢External s f 7s series D....1945|J  J|------ 9% 1 7 7% 11% 54s of 1930 stamped_--_-... 1965|3 D}| 25%] 25% 26 82]| 22% 29% 
*External s f 7s Ist series._..1957|A O/}------ 9 5 7% 10 514s unstamped-_-_-_--_.-- 1965|..--| 24%] 24 25 24 29 
External sec s f 78 2d series.1957|A O| 8%) 8% 8%) 6 8 10 German Rep extl 7s stamped.1949/A QO] 32%} 31% 33%] 27|| 29% 30% 
*External sec s f 7s 3d series.1957;A O 8% 8% 8% 5 7% 10 *7s unstamped___.......-- SS IRAE 28 28 3i| 25 

Antwerp (City) external 58....1958|)J D/------ 99% 100% 4|| 95% 101% | German Prov & Communal Bks . 

Argentine Govt Pub Wks 6s...1960/A 0} 10034; 10044 100%] 63 97% 101 (Cons Agric Loan) 6 4s_-...1958)/3 D| 37 36 37 18 27% 45% 

Argentine 6s of June 1925---.- 1959/3 D/------ 100% 101 44|| 97% 101 *Greek Government s f ser 78_.1964|M N/_____- 340 ...a]---e KO 
External s f 6s of Oct 1925..1959/A O} 10034; 100% 100%} 50]) 97% 101 ® 7s part paid............ ee *30 3 ----|| 25% 37% 
External s f 6s series A..-.-- 1957|M S| 100%} 100% 101 22|} 97% 101 ¢Sink fund secured 6s-_---.-- 1968/F Aj_.___- 27% 28 16]/ 26 31% 
External 6s series B.-...-..- 1958'J BD} 10049} 100% 101 35|} 97% 101 6s part paid _............. 1968/....| 26%] 26% 26% 71] 23% 28% 
Extl s f 68 of May 1926-.-.-.- 1960|M N; 100%/ 100% 101 49 97% 101 
External s f 6s (State Ry)-...1960iM S$} 10644; 100% 100%| 37 97% 101 Haiti (Republic) sf 6s ser A.._.1952;A O| SGS%i 98% 98% 8 93% 98% 
Extl 6s Sanitary Works- ---- 1961,F Aj 100% 100% 101 26) 97% 101 Hamburg (State) 6s-...----- 1946;A O _.___. 20% 20% 2} 19% 26% 
Extl 6s pub wks May 1927 --1961|M Bileceese 100% 100% 7 97% 101% | *Heidelberg (German) extl.7%s'"50/J J). --- *16 20 |---- 16% 24% 
Public Works extl. 544s.-.-..-. 1962/F A} 100%} 99% 100%; 50 94% 100% | Helsingfors (City) ext 64s..-.1960)A O} 105%} 105% 105% 104% 110 

Australia 30-year 5s.......-..-. 1955\J J} 106%4; 10644 107%} 30]| 104% 107% | Hungarian Cons Municipal Loan— 

External 5s of 1927... -.-..- 1957|M S$j-.---- 106% 107%| 69)| 104% 107% *7%s unmatured coup on...1945)J  J/_....- 19 20 2}| 17 30 
External g 4s of 1928..-..- rir Nj] 101%] 101% 101%] 98/| 98% 101% *7s unmatured coupon on...1946/J J/_....- 20% $$ 20% 1}; 20 32% 

Austrian (Govt) sf 78.--.-.--.- 1957|3 Ji 96%) 96 9639; 61 90% 97 *Hungarian Land M Inst 74%s.1961|M Nj______ SHRM ocsce = 17% 25% 

*Bavaria (Free State) 6448....1945|/F Aj-.----- 244% 24% 6|| 22% 32 Sinking fund 7 4s ser B_...1961/M N/_____- *18% 27 |----|| 16% 26 

Belgium 25-yr extl 6 4%s_-.-..--- 1949|M $/------ 107% 107%} 17}| 105% 110 *Hungary (Kingdom of) 1566.~1088  - aes 45 45%} 23 45% 
External s f 6s..........--- 1955|3 J} 105%4| 105% 107%| 43/| 101% 109% | Irish Free State extisf 5s___.-- 1960|M N/______ *112% 116 |----|] 112% 115 
External 30-year s f 7s....-.-. 1955|3 DD} 11544] 115% 116% 183/} 109 118% | Italy (Kingdom of) extl 7s_...1951/J D| 86 84 86%} 130}| 60% 87% 
Stabilization loan 7s....-...- 1956)M N 106%| 106% 106% 5} 10544 109% | Italian Cred Consortium 7s A..1937M Sj_._-__- *96 98 |----'| 83% 100 

Bergen (Norway) ext sf 5s....1960|M S$)--.---- *101% 102 1;----|| 98% 102% External sec s f 7s ser B_-_--.- 1947;\M S| 825; 82% £83 6)/ 53 83 

*Berlin (Germany) sf6%s...-1950/A O/}-.----- 22% 22% 1 19 28% | Italian Public Utility ext] 7s...1952)3 J| 73 71 73 16 51% 77 
*Externa!l sinking fund 6s...1958/)J D)------ 23% # 23% 2|\| 19 27% | Japanese Govt 30-yr sf 6%s_.1954/F Al 99%) 97% 99%] 67]| 91% 100 

*Brazil (U S of) external 8s...1941/3 Dj} 32%4| 31% 32%] 68/| 27% 35% Extl sinking fund 54s-_-.---- 1965|IM Ni 84%} 83% 84%] 45/] 78 89% 
“External s f 64s of 1926...1957|A O| 27%] 25% + #$£$}27%] 105 22% 30 Jugoslavia State Mtge Bank— 

*External s f 64s of 1927...1957;|A O| 27 25% 27 35 22 29% *7s3 with all unmat coup----_- 1957/A Oj......] 31% 32% 4 25 32% 
°7e (Central Ry)... .ccccccee pec Di 2644| 26 26%} 18]) 21% 30% | *Leipzig (Germany) sf 7s.-_-.- 1947/F Aj____.- 23% 23% 41| 23 31% 

Brisbane (City) s f 5s.....-.-.- 1957|M S} 101 101 102 6}| 95 102 Lower Austria (Province of)— 

Sinking fund gold 5s....--.- 1958/F Aj..---- 101 101 41} 95 101% *7\%s June 1 1935 coup on -.1950|J D/_____- *99 100%4|----|] 98 101 
20-year 8 f 68.-.-....------ 1950/3 Dj) 1044; 104 104%] 2)| 101% 104% | *Medellin (Colombia) 6%s_---1954|J D)__.__- 9% 9%] 12 74% 10% 

Budapest (City of)— *Mexican Irrig assenting 44%s.1943|M N 614 6 644) 73 7% 
*6s July 1 1935 coupon on...1962/3 D/_...-- 27% 27% 1 27% 38% | *Mexico (US) extl 5s of 1899 £.1945)Q J}_____- *94 10%/]---- 10% 10% 

Buenos Aires (City) 644s B-2..1955|J  J}_.-.-- 98% 98% 6}; 95 99% *Assenting 5s of 1899....-- 1945|Q J/_____- 93 9%} 10 7% 12% 
External s f 6s ser C-2...-.-. 1960/A O}..-.--- ium: f= 93 100% *Assenting 5s large_......---.-- - 2 PS Sat eae eens 7% 12% 
External s f 6s ser C-3.---.- 1960/A Oj_...-.- 97% 97% 2 92% 99 *Assenting 5s small.......-_--_- = eR BOs A TE Bi. 2 Pie. 

*Buenos Aires (Prov) ext] 6s...1961/M Sj__--_- 83 $3 l 70 83 ns 194|\J Di__.. eee ead 4 5 

*6s stamped.._.........- 1961)M S/__---- 68% 69%] I17|| 55 69% *Assenting 4s of 1904____-- 1954|J D 6% 6 6%| 73 4%7% 
External st64s. ....-.-.-- Seeete Gl..ecce *80 a Seman 71 84 *Assenting 4s of 1910 large...-.-- soce 6 5% 6%) 39 4% 7% 

*6 4s stamped........--- 1961;F Aj__-..- 69 70 18}; 55% 71 *Assenting 4s of 1910 smali__.-_- Va 51% 5\% 6 | 222 4% 7% 
Extl s f 44%-4%s....-.....- 1977|M S| €5%| 65% 65%] 41/1) 58 #66 *$ Treas 6s of '13 assent (large) °33)/3 J/_.____ 8 8 10 6% 9% 
Refunding s f 44-44s_.-.--- 1976/F Al 6644] 65% 66%] 33/| 57% 67% «Ciel RR a ene 7% 8 30 5% OO 
Extl re-adj 43%4-45%s_......1976|A O} 66 66 67 3} 59% 68% | Milan (City, Italy) extl6%s...1952);A O| 74%] 73 74%] 67 77 
Extl s f 444-4%s_........-.- ., —— ae 69% 70% 6|} 61% 71% | Minas Geraes (State)— 

3% external s f $ bonds_-.--- 1984\J 48 47% 48%] 141] 39% 48% Sec extl s f 6%s__--------- 1958iM_ S/______ 17% 17% 9/ 15% 19% 
Bulgaria (Kingdom of)— Sec extl s f 648.....-.....1959]M $/___-_- 17% 17%] 8I| 14% 19% 
*Sink fund 7s July coup off..1967/3 J)_____- *1414%6 15%]----]] 13 1634 | New So Wales (State) extl 5s_.1957|F A] 104 103 104 19}} 100% 104 

*Sink fund 74s May coup off1968|M Ni______ 16 16 2})} 13 17% External s f 58........- Apr 1958/A O} 103 | 103 103% 71} 101 103% 

Canada (Dom of) 30-yr 4s.-.-- 1960;/A O} 109%] 109 110 64|| 105% 110 Norway 20-year extl 6s...-.--- 1943/F A! 106%] 106% 106% 31} 104% 107% 
68. ..-------------------- 1952)|M N| 11414] 114 =:111434])s 31]} 111% 115 20-year external 6s__....--- 1944/F Aj_____- 106% 106% 51} 105% 108 
10-year 24s_..--..-Aug 15 1945/F Aj ____ 99144 9934] 19]] 96% 99% External sink fund 5s__.--.-- 1963|M_ S; 102 101% 102 1°}} 100% 104% 
25-year 3148..-...--.------ 1961)3 J} 101 101 102%} 45)| 94% 102% External sink fund 4%4s-_-_--- 1956|M S} 101%] 101% 101%] 60/1] 99% 102% 

*Carlsbad (C ity) Sf8e... ....1954/3 Jj... *30% 35%/_---|| 32% 45 External sf 44%4s___..------ 1965|A O| 96%] 963%, 96%] 106]| 963% 97 

*Cent Agric Bank (Ger) 7s.-..1950/|M S| 35 22% 8635 18|} 29 37% Municipal Bank extl sf 5s...1970|}3 Dj_____- *103% ..... -.-|| 102% 102% 
*Farm Loan 8 f 6s.-July 15 1960/3 J) 295%) 2914 29% 7|| 27% 36 *Nuremburg (City) extl 6s....1952)F Aj_____- 20% 20%] 991i} 18% 27 
*Farm Loan sf 6s.-Uct 15 1960/A O| 29 28% 29 4|| 27 34% | Oriental Devel guar 6s....---- 1953|M S| 80%! 79 80%} 11]} 78% 86% 
*Farm Loan6sserA Apr 15 1938/A O| 34 32% 34 25); 28 37 Rati Geb O146.. ... - dccccscces 1958|M N| 75%| 74 75%| 12|\| 72% 82% 

*Chile (Rep)—Extl s f 7s_...-1942/M Nj______ 14% 15 44}} 14 16 Oslo (City) 30-year s f 6s....-- 1955|M N| 10134] 101% 101% 9||} 101% 104 
*External sinking fund 6s..-1960/A O} 145%] 14% 14%] 32]/| 13% 15% Sinksng fund 44s_.......-- 1955|A O} 66%] 96% 97 27|| 96% 97% 
*Extl sinking fund 6s...Feb 1961/F Aj} 1454] 14% 14%] 21 14 15% | Panama (Rep) extl 54s.----- 1953/3 Di_..._- *105 105%}--__|]| 104 106 
*Ry ref extlsf6s..--..-.Jan 1961/3 J) 145%] 14% 14%] 22 13% 15% *Extl s f 5s ser A......._-... 1963|IM Ni__ 70 70 St 67 90% 
*Extl sinking fund 6s.-Sept 1961/M S$ 1454] 14% 14%] 10]| 14 15% ETE ----| 63%| 62% 63%| 37/1 58 81 
*External sinking fund 6s_..1962|M S|; 14% 14% 3 13% 15% | Pernambuco (State of)— 

*External sinking fund 6s...1963|IM N;_ 14% 14% 16 14 15% 7s Sept coupon off.__.....1947|M S/______ 15% 15% 3 12% 17% 

*Chile Mtge Bank 6 }4s..-.--- 1957|3 Di 13 13 13%] 18|| 12% 13% | ¢Peru (Rep of) external 7s...-1959)M S/___._.| 14% 14% ll} 13% 19 
*Sink fund 6248 of 1926--.--1961)5 Dj______ 12% 12%) 8s] 124% 13%] Nat Loanextisf 6s Ist ser-.1960|J D| 1114/_.11% 11%] 73] 10 16% 
*Guar s f 68....----------- 1961)A O| 13% 12% .34| 54|| 12 13% *Nat Loan extl s f 63 2d ser_1961/A O} 11%] 11% 11%] #16/] 10 16% 
*Guar s f 68.._----.------- 1962|ME Nj ______ 12% 13 7|| 12 13% | Poland (Rep of) gold 6s_..---- 1940);A O} 48 48 53 2811 37 80% 

*Chilean Cons Munie 7s - ----- 1960|M S| i2 12 12 13|| 11% 12% Stabilization loap sf 7s....-1947)A O}_____- 60.... 634%] 185] 44 111% 

*Chinese (Hukuang Ry) 58----1951/3 Dj_.____ *39% 41 |..-_-|| 40% 52 External sink fund g 8s..--.1950)/3 J| 43%| 42% 48 105}| 40 96 

*Cologne (City) Germany 6}48.1950|M Sj_____. 20% 20% 5 19% 27% | Porto Alegre (City of)— 

Colombia (Republic of) *8s June coupon off. .------ 1961/3 Di_.___- 20 20 i? a 
*6s Apr 1 1935 coup on.Oct 1961)A QO} 2234] 223, 2314] 72]| 19 25% *7 4s July coupon off...-.-.-- 1966/53 Jj_._..- *16% 17%)----|| 15 19% 
*6s July 1 1935 coup on.Jan 1961'3 Ji 22%| 22% 23141 28)! 19 25% | Prague (Greater Citv) 74s_-..1952}M NI______ *99% 101 |'____'| 908% 101% 

| For footnotes see page 397. 
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S| Friday, Week's > Week's 

BONDS Last or Range BONDS Last Range or 3 Range 

N. Y. STOCK EXCHANGE § Sale Friday’ : Since N. Y. STOCK EXCHANGE s Sale Friday's 3 Since 

Week Ended July 17 Sa.| Price |Bid & Asked Jan. 1 Week Ended July 17 E S| Price |Bid & Asked Jan, 1 

Foreign Govt. & Munic. (Concl.) Low High| NO |\\Low  Htoh Low High| NO |\Low High 

*Prussia (Free (State) extl 6 56. 1951|M $|------ 21 22 10]} 18 29% | Atl Coast Line Ist cons 4s July 1952|M S}------ 96% 97 | 1761) 9554 100% 

*Externa! s f 6s..........-- 1952)|A O| 21 20% 21M} 16) 18 28% General unified 44s A.....- 964/35 D} 83%} 81 83 4] 297 88% 
Queensland (State) extis f 7s..1941)A O}------ 111 111%) 8} 109 112% L & N coli gold 4s....... Oct 1952|IM N| 89| 87% 89s| 183/) 81% 894 

25-year external 6s_....... 1947|F Alj------ 110% 111%) 7]} 109 111% 10-yr coll tr 5s...... May 1 1945|M Ni 97 97 99%} 54) 95% 99% 
*Rhine-Main-Danube 7s A....1950|M 8}------ *24% 26%/----|| 24% 38 Atl & Dan Ist g 4s_.........- giJ 3} 54%) 52 5434) 76)| 40% 57% 
Rio de Janeiro (City of)— Sk cast eantinenith dimee g4giy 3} 49 49 494) 22|| 33% 49% 

*8s April coupon off ......-- 1946)A O| 18 17% «618% of) 15 21 Atl Guif & W ISS col tr 5s....1959|3 J/------ 744% 79%) 3% 1 

*6 4s Aug coupon off.....- 1953}F Aj 15%) 15% 16 35|| 1334 19% | Atlantic Refining deb 5s---.-- 1937|J  Jj------ 104% 104%) 12)| 104% 106% 
Rio Grande do Sul (State of)— Auburn Auto conv deb 4%s8...1939|J. J] 75%) 73) 75%) 41)) 70 113 

388 April coupon offt.....--- 1946 A ° paloodel 24 24 3 16 25% | Austin & N W Istgu g 5s.-..-. 1941|J J|------ 10434 104%] 4/| 100% 104% 

une coupon off......-- 1968/3 D)------ 1 17% 

*7s May coupon off.......- 1966) M Nj ------ 18% 18%) 2]| 14% 21 tBaldwin Loco Works Ist 5s...1940/M N|------ 105 105%] 451/103 107% 

*7s June coupon off......-- 1967|3 D)------ *17% $18 |----!) 15 20% Tay 940|_...|------ *105 =~ ---- ---|| 103% 105 
Rome (City) extl 64s....---- 1952;A O| 79%] 78% 80 | 105)) 54% 81% | Balt & Ohio Ist g 4s_____- july 1948/A O| 106 | 106 = 107 74/| 102% 108 
Rotterdam (City) extl 6s. ..-- 1964(\M N| 1114] 111% 111%] 2]] 110° 122% Refund & gen 5s series A...1995|J D| 88%] 8634 892s) 269/) 75 92 
Roumania (Kingdom of Monopolies) |= . lst gold Se............ July 1948/A O} 112 | 111 112%| 67|| 108% 114% 

*7s August coupon off....-- 1959|F A|------ 25% 26%] 31/| 22% 28% Ret & gen 6s series C___...- 1995|3 D| 9934} 98 100 | 155}) 84% 100% 
*Saarbruecken (City) 6s-.---- 1953/3 J|------ *24% 30 |----|| 25 27 P LE & W Va Sys ref 48...1941|MN| 103 | 103% 104 78}| 100% 105 
Sao Paulo (City of Brazil)— Southwest Div Ist 3%4-5s....1950|J J} 10434] 10335 104%4) 65)) 99% 105 

*8s May coupon off....-..-- 1952|M_ N; 18 17% 18 2i| 17% 23 Tol & Cin Div Ist ref 4s A---1959|J. 3} 9622} 96 9674) | %|| 88 98 

*Extl 64s May coupon off..1957|M N|------ 17% 17%) ‘J 14% 19% Ref & gen 5s series D____..- 2000/M S| 8834] 8656 8854) 203)) 744 90 
San Paulo (State of)— Me tod ed 1960/F A| 78%) 753a 78%] 431)) 61% 80% 

§*8s July coupon off....--- 1936|3 Ji------| 25% 25%, 14) 22% 20% Ref & gen M 5s ser F_....- 19961M S| 87%] 8642 88%/ 176)) 74 90 

*External 8s July coupon off-1950|3_ J} 23 | 22% 23 9} 16% 23% | Bangor & Aroostook Ist 58...-1943|3 J}------ 114}q 114%} 5}) 113% 116% | 

*External 7s Sept coupon off1956|M $| 17%} 1746 17%] 25)) 15% 21%  § | eo iaPPecDege<. 1951\J Ji------ 109 +1094} 81] 103% 109% 

*Exter .al 6s July coupon off.1968|J 3} 17 16% li 2211 14 20% do stamped... -------- 1951|....| 1ll¥4} 111% 112 19]} 109% 118 

“Secured s f 76..........-- 1940|A O| 8636} 86% 88) 102]) 81% 9034 | Battle Creek & Stur Ist gu 38..1989|J D)------ *73 74M l----|| 68% 75 
*Saxon State Mtge Inst 7s....1945|J D/------ *25% 28 |----|| 25% 35 Beech Creek ext Ist g 34s....1951|A O|------ “101% ----- ----|| 98% 100% 

*Sinking fund g 6 4s.--.---- 1946|J  D/------ *25 32 |----|| 2534 32% " 

Serbs Croats & Slovenes (Kingdom)|— Bell Telep of Pa 5s series B....1948]3 J] 120%) 12096 121 18]/} 119 121% 
*8s Nov 1 1935 coupon on..1962|M N| 2473/ 24 25%) _*]| 23% 29% lst & ref 5s series C______.. 1960/A O|------ 128% 129 15]/ 125 129% 
*7s Nov 1 1935 coupon on..1962|M N|------ 23% 23%] 10) 23% 29 Belvidere Delaware cons 314s..1943|3 J\------|*108% ----- cocell aaee ene 

Silesia (Prov of) extl 78.....-.- 1958|3 D|------ 38% 41%] 33/) 33 75 *Berlin City Elec Co deb 6%4s--1951|J D) 2472) 247 24% 2|| 23% 32% 

*Silesian Landowners Assn 68..1947|F A|------ 334 334) l]) 33 51% *Deb sinking fund 6 %s...-- 1959|F A|------ 23% 23%) 21) 22% 30 

Soissons (City of) extl 6s....-- 1936] M NI ------ *155% -----]----]| 150 1 *Debentures 6s._____..._- 1955|A Ol------ *23)4 24%)----|| 20% 29 

Styria (Province of)— *Berlin Elec El & Underg 6 43.1956|A O}------ 24 24 21} 23 33 
*7s Feb coupon off_....-.-- 1946|F Al|------ 93 93 1/} 91 93% | Beth Steel cons M 4%s ser D..1960|J 3| 19434] 10496 1054) 116)) 10254 106% 

Sydney (City) sf 5%s_.....-- 1955|F Aj 104%) 104%4 105 91} 100% 105% | Big Sandy Ist 4s____........- 1944/3 D/------ *109%4 -~----|----|| 109% 110 

Taiwan Elec Pow sf 5s-_.--- 1971|3 J} 78 77% =78 11]| “73% 83 Boston & Maine ist 5s A C....1967|M $| 7734| 74% 774) 145)) 71% 93% 

Tokyo City 5s loan of 1912....1952|M $|------| *70% 75 |--=-|| 68% 76% lst M 5s series II_......... 1955IM N| 7732] 75% 74% (2 73 94 
External s f 54s guar...... 1961/:A O| 77%] 76% 77%) 2011 73% 82 lst g 4%s ser JJ__._..__... 1961|A O| 72 70% 72 691} 68 89% 

Trondhjem (City) Ist 5}4s....1957|M N|------} 1016 102% 311 100 102% | t*Boston & N Y Air Line Ist 4s 1955|F A| 7° 21% 23 ’ 14/} 20 31% 

*Uruguay (Republic) extl 83..1946|F A| 5732] 5444 584) 13)) 3934 5814 | §%*Botany Cons Mills 6}4s...1934)A O 18%| 18% 19%) 45]) 18% 26% 
*External s f 6s..........-- 1960|M N| 5546] 523g 59%] 192)) 3756 5934 *Certificates of deposit. _...---- neee|------ 18% 19 411 17% 26% 
*External s f 6s...........- MN; 256] 54% 58 25|| 37% 58 §*tBowman-Bilt Hotels Ist 7s. 1934 : 

Venetian Prov Mtge Bank 7s..1952|A O/|------ *73% 90 |----|| 53% 74 Stmp as to pay of $435 pt red_...|M S)------ 1S wanes ---- 7 2 

Vienna (City of)— Brooklyn City RR Ist 5s.....- i94ijy 3! 99%} 99 100 41|} g8 100% 
*6s Nov coupon on..-.-...- 1952|M N “7 914% 92%] 3) gox% o4s | Bklyn Manhat Transit 4143_..1966|M Nj 10124] 101 = 10174) 136) 101 101% 

Warsaw (City) external 7322221958 F A| 34 36 39%) 49]| 3314 71% | Bklyp Qu Co & Sub con gtd 58.1941|M N|------ Ri. 78%) lil 69 85 

Yokohama (City) extl 6s....-- 1961/3 D} 51% 80 Si%) 9%) 78 89 Ist 58 stamped............ 1941|\J J\------ 904 ----- ---|| 75 95% 

Bklyn Union El Ist g 5s_...--- 1950/F A| 113%| 112% 113%) 141) 109 115 

Bklyn Un Gas Ist cons g 58....1945|M N| 1205s] 120% 120%) |) 11934 122 
RAILROAD AND INDUSTRIAL Ist lien & ref 6s series A_...1947|M N|------ 28 s«128 2|| 124% 1284 
COMPANIES Debenture gold 5s......... 1950|\J D| 105 | 10444 105%) 24/| 104 105% 

Ist lien & ref 5s series B....1957|M N|------| 108% 108% 1/} 108 110 

*S$tAbitibl Pow & Paper Ist 58.1953)3 D| 9572) 54% 55% 93/| 40% 58% | Brown Shoe sf deb 3%s..---- 1950\F A| 106%} 106% 106% 311 105 106% 

Adams Express coll tr g 4s....1948|M_ S| 100%9/ 100% 103 21'| 97 103 ; 

Coll trust 4s of 1907_......- 1947/3 D| 10034] 1004, 103 5/1] 97 103 Bruns & West Ist gu g 4s_.--..- 1938/3 Jj------ *103)}4 -----)----|| 103 103% 
Adriatic Elec Co. ext 7s....-.- 1952;|A O|------ "70% ----- ----|| 53 79% | Buffalo Gen Elec 44s ser B...1981|F A|------ *109% 110)4)----|| 108% 111 
Ala Gt Sou Ist cons A 5s._.... 1943|J Db} 111 > ia 1/} 109 «111 Buff Roch & Pitts gen g 5s...-. 1937|M $| 103% | 103% 103%)  2)| 103 104% 

lst cons 4s ser B_.._____... 1943\J Di------ *106% ----- ----|| 103% 107% O57|IMN| 51% 21 82% 162}| 65% 84% 
*Albany Perfor Wrap Pap 6s..1948|A O)--;--- “77 eso ----|| 53 73 | $t*BurlCR & Nor Ist & coll 5s 1934/A O}------ *19 20% |----|| 1944 30% 

*6s with warr assented ---.-- 1948|....} 70 70 70 21, 55 76 *Certificates of deposit......---|----|------ 18 28 |----|/ 18 29 
Alb & Susq Ist guar 334s-_-..-- 1946|A O}------| 104 104 4/1 101 104% | t®Bush Terminal Ist 4s_.__..- 1952'A O}------ 82 82 1}} 80% 90 
tAlleghany Corp coll tr 53....1944|F A| 9734] 9634 974] 239]) 871% 97% i 1955/5 Jj 58 5634 59%) 45)| 48% 68% 

Coll & conv §8............- 1949/3 D} % 92 9344] 144)) 7g 95% | Bush Term Bldgs 5s gu tax ex..1960/A O 60 57% 603s] 241] 55% 67 

*Coll & conv &e..........-- 1950|A O} 56 83% 86%] 101]| 48% 86% | By-Prod Coke Ist 544s A.--.-. 1945|M NI ------ *93  Y6%]----|| 92% 101% 

5s stamped ..........-.- 1950|....| 6234] 6134 6539/1136)) 36% 65% | CalG & ECorp unf & ref 5s...1937|M N|------ 105% 104%} 95/| 105% 107% 

Allegh & West Ist gu 4s.__.-- 1998/A O|------ 101-101 1/} 90 101 Cal Pack conv deb 5s_.......- 1940|/J  J}------ 104% 104%) 1)| 103% 105% 

Allegh Val gen guar g 4s_-.-_.-- 1942/M S| 11034) 110 =110%4) =I] 10854 11034 | *Camaguey Sugar 7s ctfs._---- 1942/A O| 1434] 1330 14%| 30/) 9% 17% 

Allied Stores Corp deb 4148...1950|A O| 100] 100}4 101%} 27|| 9934 101% | Canada Sou cons gu 5s A.....- 1962|A O} 115 | 1145 116 Y}} 111% 118% 

Allis-Chalmers Mfg conv deb 4s 1945|MN| 133 | 132 136 | 459) 11834 143% +5 . : 

Canadian Nat guar 4 }4s....-- 1957|\J. J| 113%] 113% 114%) 40)| 108% 114% 

¢Alpine-Montan Steel 7s___.-- 1955|M S| 9632] 96 964%} I1]| 90% 97 Guaranteed gold 5s...-July 1969|J 3} 118 | 118 118 4/| 113% 118% 

Am Beet Sugar 6s ext to Feb 1 1940|F A|------| 100s 100% ‘1} 100% 104 Guaranteed gold 53....Oct 1969|A O| 119%] 119% 120%4/ 16)) 115 120% 

Am & Foreign Pow deb 5s. ..-- 2030|M S| 773s} 77% 78 | 250)) 6634 83% Guaranteed gold 5s_.....-.-.- 1970|F A|------ 120% Ii21 9!) 115% 121 

American Ice s f deb 58....--- 1953\3 D| .75 | 73% (75%) 96)) 66 79 Guar. gold 4%s_._-June 15 1955|J Dj 118%] 118) 118%) F))) 11294 118% 

Amer I G Chem conv 54s._...1949|M N| 112%] 1125¢ 113)9) 46)) 11134 117% Guaranteed gold 44s_----- 1956/F A| 115%] 115% 11636) 17)) 110% 116% 

Am Internat Corp conv 548..1949|3 J| 105)2| 10544 106%) 101) 101% 106% Guaranteed gold 4 34s_-Sept 1951|M $| 115%] 115% 116 60/| 110% 116% 

Am Rolling Mill conv deb 48.1945|M_ S| 11349] 112% 114 | 133] 10814 13454 | Canadian Northern deb 6 4s...1946)J J 1284| 128% 129 18]| 122% 129 

Am Telep & Teleg coll tr 5s...1946|J D| 108%] 108% 108%] 46]) 10734 110% | Canadian Pac Ry 4% deb stk perpet|J J 97 | 96% 974] 206]| 87% 97% 
35-year s f deb 5s._...._-.-.- 1960|) Jj 113k] 112% 113%) 78)) 112 114 Coll trust 4s_........-.- 1946|M §$| 10554} 105%, 106 40/} 102% 106 
20-year sinking fund 5%s-..1943|M N| 113%| 113% 114 52/| 112% 115 5s equip trust ctfs....-.--.- 1944/J J} 11540] 11544 11534) —_5)| 113% 11634 
Convertible debenture 44s..1939|J 3| 112_ | 111% 112}4) 53/| 109% 119% Coll trust gold 5s....Dec 11954|J D} 108%| 108 =—108%| = 13/) 105% 108% 
Debenture 58_............- 1065\F Al 112%) 112% 113%] ¢4)1 112 114% Collateral trust 4%4s_...--- 1960|\J J| 104}2| 10434 105 50}| 100% 105% 

Am Type Founders cony deb..1950|J 3} 111 | 110% 113 63/| 107% 117 t*Car Cent Ist guar g 48__..-- 1949/3 Jj\------ *48}q S44|----|| 49% 54% 

Amer Water Works & Electric— | Caro Clinch & O Ist 5s.._..--- 1938|3 D}------ 10744 107%] = 3/| 106% 108% 
Deb g 6s series A_._....--- 1975|M N| 10934] 10934 110%6) 16)) 97 111 ist & cons g 6s ser A. Dec 151952|J Dj} L1li4s| 110%4 111%) = ¢)| 108% 11144 

$*Am Writing Paper Ist g 6s..1947|3 J} 36%) 36 3634} 44/) 3234 49 
¢ Certificates of deposit....--- ae eee 37 37 9|| 321% 48% | Carriers & Gen Corp deb 5s w w 1950|M NI ------ 105 =105%} = 16)]) 102% 108 

Anaconda Cop Mins f deb 44s 1950|A ©O| 105 | 10434 105 | 101) 99% 105 Cart & Ad Ist gu g 4s....-.--1981|J D)------ *81 44 +H ----|1 7 @ 

¢Anglo-Chilean Nitrate 7s....1945|M Nj} 30 30 30%| 4/| 23% 3444 | *Cent Branch U P Ist g 4s....1948/J D)------ a 28%} 3]) 27 36% 
®Ctis of Gepotlt......ccccccecese}ooee]°-°°°" 30 30 2|| 2614 33% | t®Central of Ga Ist g 5s...Nov 1945|F Al------| 69% +4 51} 52 68 

t¢Ann Arbor Ist g 4s.__.._--.- 1995|Q J|------ 67% 70 52|| 67% 84% Consol gold 5s......------ 1945|MN} 25 | 23. 2534) 5U)) 23 36% 

Ark & Mem Bridge & Ter 5s...1964/M S| 102}4/ 1024 108 6}} 96 103 *Ret & gen 54s series B--.-1959|A O} 11%] 11% 18 91} 11% 20 

Armour & Co (Ill) Ist 4%s_...1939/J D]/ 104 | 103% 104 | 31)) 103% 105% *Ref & gen 5s series C_..--- 1959/A O| 12%] 12% 13 711 12 02=Ss 20 
ist Ms f 4s ser B (Del)-__--- 1955|F A| 97%] 97) 97%) 153]| 944% 98% *Chatt Div pur money g 4s..1951|3 Dj)------ *20 21}}----|| 21 29 

Armstrong Cork deb 48__....- 1950/5 3} 10534) 105) 105%) | ¢|| 105 =106% *Mac & Nor Div Ist g 5s....1946/J Jj------ *---.. 20 |----|| 20 24 

Atch Top & 8 Fo~ Gen ¢ 4s... 1996/4 O} 114 | 114 115 | 188)) 110% 115% Mid Ga & Atl Div pur m 58.1947/3 J/------ *5 20 |----|] 15 23 
Adjustment gold 4s_.._....- 1995) Nov] 111 | 111 iil 21} 104% 113% Mobile Div Ist g 5s...---- 1946/3 Jj------ *16 22%|----|| 20 28 

Stamped 4s_..__....__.. 995|M N|------ 110% 110%] 8|| 104% 113% | Cent Hud G& E Ist & ref 34s.1965/M S| ------ 10734 107% 5|| 105% 107% 

Conv gold 4s of 1909..._-_-- 1955|J D)------ *108%4 ----- ---|| 106% 109 Cent Ill Elec & Gas Ist 5s....1951/F Aj 103% 103% 104 46/| 99% 104 

Conv 48 of 1905.........-- 5|3 D| 10934] 109% 109%] 6]) 105 109% | ¢*Cent New Engl Ist gu 4s.--.1961)3 J)------ 55% 5674) 211) 43% 77% 

Conv g 4s issue of 1910_-_-_-- 1960/3 D| 107%} 105% 107% 71] 102% 10734 | Central N J geng 5s..-------- 1987|J_ 3] 91%) 91% 95% 71 91% 103% 

Conv deb 4s.-...-.......- 1948/35 Dj} lil 111 112 50]; 109 114 ee oe 1987|\J J) 84 84 S644} 238]| 84 93% 

Rocky Mtn Div Ist 4s_._-.-- 1965|3 Jj------ *107% -----|----|| 10534 107% 

Trans-Con Short L Ist 4s_..1958/J_ J} 113 13 113%] = 4) 11034 113% 

Cal-Ariz Ist & ref 4%s A..--1962)/M S| 11254] 112% 1125] 1)] 1103 113% 

Atl Knox & Nor Ist g 5s_-.-.-- 1946|J D)------ 118 + ---- ----|| 118 118% 

Atl & Charl A L Ist 44s A_...1944|J J|------ 106 —=—ésiy .--- ----|] 103% 106% 
lst 30-year 5s series B..--.-- 944/J J] L114} 110% Lll%} = = 9)) 105% 111% 





































































































For footnotes see page 397. 
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| 304 New York Bond Record—Continued— Page 3 July 18, 1936 
coo _ BONDS 3, | #riday Week's ! | 
Last Range or Range 
N. ¥. STs EXOBANGE 3: Sale i ay He Since 
ee 17 mA, Jan. 1 
Bennett Bros. & Johnson ER| Price shed 88 
Hioh 
New Tork Stock Exchange Cleve Union Term gu 5 %s....1972)A O! 110%] 110% 111%] 27/| 105% 112 
Members New York Curb Exchange Ist 8 f 5s series B guar. ...-- 1973}|A O] 107 | 107 108%] 63 100% 109 
ist s f 44s series C_...---- 1977/A O| 103%] 102% 103%] 157|| 95 103 
Coal River Ry Ist gu 4s. ....- 1945|)3 Di___... 111% 111% 41} 111% 111% 
RAILROAD BONDS t*Colon Oil conv deb 6s... .-- 1938/5 3}____.- *79 83% |--.-|| 65% 85% 
t*Colo Fuel & Ir Co gen s f 5s.1943/F A} 105 | 105 105 18}} 98% 105 
ised ines otioem-taa 8] S04] Tas Son Saal 
‘ u 8s ser A...... 1 3 73%} 18 59 80 
New York, N. 7. Chicago, Ili. Columbia G & E deb 5s... May 1952/M N| 105%] 104% 105%] 56 99° 108% 
One Wall Street Private Wire 133 So. La Salle St. Debenture 58... ..- Apr 15 1952)A QO} 105%] 105 105% 6|| 99% 105 
Digby 4-5200 Connections Rendolph 7711 ey Ry ry ee 15 oti S 104% ete +t tos 60 98% 105% 
. * 4* e ex Kg 8. ..-----1985/4 SW l------ ocee 10% 112 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 Col & Tol Ist ext 4s........-.- 1955|F Aj__..-- , ere ..-|| 110% 11134 
Comm’! Invest Tr deb 54s....1949/F A/ 11034] 11034 11054] 49]) 110% 112% 
Conn & Passum Riv Ist 4s....1943/A Oj...... it ..-|| 104% 104% 
= Friday; Week's Conn Ry & L Ist & ref 44s.---1951/5 J/------ 110% 110%] 1)| 107% 110% 
BONDS .3 Last Range or | Ra Stamped guar 44s.......-.- 1951/3 Jj....-- 108 108 1}} 105% 108 
x. v. sree PScuance | $$] Sale| Priga'e | $31) ‘Since — | “Ges Gopentutes > 2° 2%*-10361y 3] toss] 10d © 04s] 100]] 10835 104s 
4 > ~d EEeccascceoeese 
Week Ended July 17 Sa] Price |Bid & Asked) R2|| Jan. 1 *Consolldated Hydro-iieo Works AO ” 4 1034 10434 
of Upper Wuertemberg 7s...1956)A O/}-.-.---- 22% 223 5i} 22 30 
Low 4 i 
Cent Pac Ist ref gu g 48 rosgiF al 110 | 109% 110% 70 s03% 110% Consol Gas (N Y) deb 4%4s....1951/J D] 106%| 106% 106%] 31/| 106% 109% 
Through Short L Ist gu 48.1954 Fo =——_— = 107% 102. 108 pq re O8...----------- 1957/3 J)-.---- 102% 102% 2}; 102% 106 
Guaranteed g 5s “TeeolF Al 10134| 10134 102%¢| Oil] “Bo 029% | **Spepentee ge ey 8 48--19R IS 312227 a 6S he SU 
Cent RR & Bkg of Ga coll 58..1937|M N| 85 | 81% 85 “1 67 88 pant BEroccoreseoces 1955)4 J i------ *21 22 |----|| 19% 31 
Centra! Steel Ist gs f 8s.....- 1941|M NI------ 12544 127 2]] 121% 127 one 1955/4 O|...---- 21 34%4|.---|| 24 30% 
Certain-teed Prod 5s A 1o4siM S| 923| 91% 93%! 2611 90. 100 | Conso enture 48....--....... 1956)4 Jj.--.-.| *21 30 |----|| 20 31% 
Champion Pap & Fibre deb 43481950 M S| 105%5| 10515 105%| 231] 102% 106 onsolidation Coals f 5s_..-... 1960/3 Ji 47%) 47 47%| 338i] 46 62 
Chesap Corp conv 58 1947/M N| 15444] 150 157 695|| 11536 157 Consumers Gas & Chic gu 5s..1936|/J_ D)....--. *98 102 |--.--}} 101% 103 
10-year conv coll epee 1944/3 BD} 135%] 132 138%] 861]| 110%¢ 138% Consumers Power 3%s.May 1 1965|M N/_..--- 108% 108%} 111} 107 109% 
Ches & Ohio Ist con g 58. .....1939/M N] 11034] 1103¢ 110%] 2C]] 1103 112% sae REED 3 198--- 2a May 1 1965|M N}---. - - 106% 107 | 16)/ 104 107% 
General gold 44s......---- 1992|M S| 125 | 125 126 37|| 118% 126% Ist mtge 3)48----.-.---.-- 1970|M N| 104%) 10334 105 | 234)) 103% 105 
Ref & impt 434s........--- eeeTA G1 1103) 110% 111 | 1811 11054 11856 |  loreee Gon tein ware 7 teas 4 D/------ 104 = 10434} 11]/ 103 105 
Craig Valley Ist 5s....May 1940|J 4J}------ 110 - 108% Th 15-year deb 5s with warr....1943|3 D] 102 | 10154 102 | 16]| 100% 103% 
ents Carats Dente the SONNE Plenacosh execs onece inte Copenhagen Telep 5s Feb 15..1954)/F A}_----- 100% 101 7|} 96 102 
yyy fort iee «—OB eete siaic iB pean, sthie Crown Cork & Seals f 4s._.... 1950}M NI 105%] 1055, 106 16]| 103% 106% 
2d consol gold heaps aageaaets 1989 ft = *112° : 108 109 Crown Willamette Paper 6s...1951 - Siencand 105% 105% 1 104 106% 
Warm, aed ¥ int a is... 150 oni '° Ser ---- 10856 i % | Crown Zellerbach deb 5s w w..1940/M S|_____- 102 102 2/} 102 103% 
amet Ski we Os abe. 0 | Cuba Nor Ry Ist 534s....---- 1942/3 D| 5715] 56 5734) 57|| 5534 65% 
Chic & Alton RR ref g 3s_---- 1949|A O} 51%} 51% 52 35/| 4 ' 
Chic Burl & Q—Ill Diy 3348...1949|3. J} 10734] 107% 108%] 22 104% 10850 | Cron BR lst be g-....------- 1952|J 3} 59 | 56 59 | 24]) 49% 61 
neo ee G6. acccccee 1949/5 J ite 12 112% 31] 108% 113 ist iten & ty yt aes 1936 j D 63°" 813 1 oa 4 46 * 70% 
eneral 4s_._... 113 12} 1 45|| 1078 113% | Cumh T @&T let &oanrk”6~ +“ 
aw yy sibetegsonawenss 1968 “4 bs i11K ainsa TT ti 4 refs 118% Cumb T & T Ist & gen 5s___-- 7 (2 =e 102 +=3=102 1}/} 102 104% 
Ist & ref 58 ser A_.---_-..- 1977 al 1153s| 11534 116 | 141] 112°” 117% | Del & Huasow te eee er 3788 1060 A O} 1065%| 10635 10634) 54)| 10434 10634 
pete cet Se eer A. ---c----187H @| 96° | 96 06. | I as OF | Geld Bote nn ~~~ Heetien i] 101341 10195 102°] 36] G8” 163 
°C & E Ill Ry (new Co) gen 68.1951M N| 19 | 17% 1934] 127|] 14 = 23 old 5}48.--..------_..... 1937/M N| 10134! 10134 102 | 36!) 98 102% 
aad | a) (i | oe Se fi) teeta tee J} 106%4| 10634 106%] 2)| 105 10634 
Chicago & Erie Ist gold 58....1982|M N| 12054] 1205 120%] 5/116 121 ae & Tel ANE. « - --nonnnone 1969/4 J) 102%) 102% 103 6|} 100% 105 
Ch G L & Coke Ist gu g 5s_---1937|J_ J]------ 1045, 104% 211 10436 10534 | Den Ga eee A748. — == =~ 1969/5 J/---.-- *105% ----. ----|| 105 110 
soChtonee Great Won taeda isso @| 37 35s. 873] a7Bll Sass “Sore | Pen as & El Ist & refs f 53...1951/M N|------ 10634 106% 105% 108% 
t*Chic Ind & Louisv ref 6s....1947|J 4J|------ 4344 43%) 3]| 28% 49 otamped as to Penna tax....1951/M N}-.--.- *1063s 10734|----|| 10534 108% 
Refunding g 5s ser B......1947|3. 3|------ #23 43 |---|] 99 48% § aon & RG Ist cons g 4s....1936|/9 J} 31%) 31% 32%) 47); 30 38 
Refunding 4s series C_----.1947|J__J]------ 041 4496 |---211 2836 4036 | teben a nO wrt ea 1936|5 J}------ 31% 32 3|| 31% 38% 
ist & gen 5s series A... _.. 1966|M N|------ 20% 21% 15% 28 t oS SS ene 5s.Aug 1955|F Aj------ 15% 17%} 3i 13% 20% 
*Ist & gen 6s series A-sic7 "Heals 3} 20 | 20 20 li] 1634 29 Oe ete, ub to plan)....... -=n=| 1554) 1555 1634) 56] 13 20% 
Chic Ind & Sou 50-year 4s....1956|4 J/------ 102 102%| 2 925% 102 | teDes M & Ft Dodge 4s ctts 1935/3. J re i 7_t-. —. = 
Chic LS & East Ist 4)4s..--- 1969/4 D)------ *110}¢ -----|----|] 1114 111% t*Des Plaines Val Ist gu 4343..1947/M S|_.....| *50. 67 |---- or” 71 
etro dison gen & ref 5s ser C '62|/F Aj 109 108% 109 6)| 108% 11 
Chic M 54 2 %| 86 4 4% 110 
le M&S P gon de sr Atonaly J) ais] $2 Aid! SEH] 035 ggg | Gen ret die urea D._-- 1961/6 Al 115M] 113% 11635) 1011 LAB, To 
*Gen 4 oe 5644| 56 26 -22---- 1952/4 O)------ 4 110% 
*Gen 4348 caries B17 May i tes0l3 J Bis 54% 53% 24 ava = oon & ret M 4s ser F.-- = 2. 1965|A ©| 110%4| 110% 11134] 25]| 1085 111% 
*Gen 4% series F_--May 1 1989/3, J|------ 55% 57%| 12|| 40% 6056 | slst 40 amemted 87 appel---|-no ae oe tS ee 
t®Chic Milw St P & Pac 5s A..1975|F Aj] 2034] 1936 20%] 671/] 17% 25 Cerra d MENERNE .. 2 20 own 1995) ----|------ 35% ----= woee]] -n--  -cee 
*Conv adj 5s_._.- Jan 1 .2000|A O} 72 6% 7%| 64011 6 9% Sod ne ata eottneneee 995|)4 D/-.---. "254 60 |---- 35 
t*Chic & No West gen g 3 4s_-1987|M N|------ 34%, 35%] 12/1] 34 48% | Detroit T assented .......... 1995} ----|------ *25% ----- ---|| 15% 15% 
*General 4s ““jo87IM N| 35341 353% 37 | 43/1 353% 54% Dera’ Term & Tunnel 4340...198108 &|------ 11411456} 2} 112% 116% 
Stpd 4s non-p Fed inc tax.1987,M NJ ------ 36, -36%| 14|" 36° 643 | Dul Sou Sho eae eno - 1937/4 O|-----. 105 105 2}| 105 107 
*Gen 4%s stpd Fed inc tax._1987|M N|------ “ @ 1---.) i 88 | Dewees tae ie 1937/3 J) 7 a ae 63)| 5246 78 
otae kul nna... ... oy ose iit sex oe | ee Light Ist M 334s...1965|3_ J| 107%| 10754 108 | 45]| 107 108% 
o4 4s stamped ____ 1987 M N alate all *35 36 ae eh 42 v¢ 56 oo Cuba Sug 1l5-yrsf 7 %s.1937 M s Seeeee 20 34 20 % 15 12% 23% 
$*Secured g 6343..........- 1O87iaN| 43° | 42% 43 | 191] 4234 6136 | East Ry Min Nor Div lac 40-7104 ----| 20 | 20 20%] 19]| 16% 21% 
*lst ref g 5s........ May 1 2037|3 D|------ 19 20%| 541 17° 27 y Minn Nor Div Ist 4s..1948/A O}------ *1038—ts«. j-- ----|| 1044 104% 
*ist & ref 4 JD 20 1$}4 20 49 ’ 
oun & s Py apn wend : ses? tO i956 4s +4 HH . rts; os ve & Ga Div Ist 58....1956|M N/--.-.-.-- 109%% 110% 5|| 103% 111 
*Conv 4%s series A. 1949;/MN| 13 | 1234 13%] 176)| 10% 17 | Ed Elec (N'Y) Ist cons g eee hoa "iat 134% 3l| 12834 134 
§t*Chicago Railways ist 6s stpd | ws Mise Of Y) 2 -221995|5, 3]------ . M 1343 
Aug 1 1933 2 _ = 76 76 1 ast Ist g 5s....1941/M N/__---- *112% 114 |{-.--/} 110 113 
t¢Chie RI& PRY ee J 3 3414 334 $4ie 368 3246 4634 a aacisai ecanke 1968 ths anata 10854 1085¢ 4 10054 108% 
ertifi tee: Dae ss 6— CSS | OS) so anbe 452 | Bete & Peate 6 2 8. ~=--|------ 
seRefunding gold ise i084/A O| 7%] 15% 17%| 180] 15° 20% | “Sees Cats nn “toMos Bfocaw-|etor woe |---1|| 105% 107 
oC 141% ori) 22, 2272 | _ Series C SS..............1940]/9 Ji------|/"10/ 8 ----- ssaill 
pomeertificates of deposit... -—--)-s-5| 25] ise 20°! 136i] 1854 229% | “terermues cons E 46 48 prior..190615 3) 105%6) 108¢ 108361 25|| Foss TOS 
*Certificates of deposit. .- Ee 16 17%, 173,| 14% 20% Penn coll t Boecoes Fr tg Ot 7% 89% 
*Conv g4s____..._......1960 MN 8 8% 10 | 106 : rust gold 4s.....-. 1951/F A)....../*106%% --.-.|----|| 105% 106% 
on Stil No O 6s.--fine YS 1981] D| 12035| 110% 03s] 2|/ 105 111K | Bertes Bene 22227272 1953]4 O| 8633] 804s 87, | 31) 7445 80% 
old 34s.-....__- ree *86% _.-- ee eT ae et essoresneqnens 4] 86 
Memphis Div Ist g oe 1981 J D------ 8915 90 81} 83% 94 her py of Satie® D..---0- 1953)A O}--...-| *85)¢ 88 |---|) 74 88 
Chic T H & So East Ist 58_-.-1960|J D} 9032) 8934 9034) 65)| 74 95% Ref & fone be of 1930 pani: 1975 A ° ts. seu 3° 572 695% 35 
Inc gu 5s-.--...... Dec 1 1960|M "| so | MA ® 6)| 61 84 Erle & Jersey ist s f 63__----1955|J 3)----- } ai7sg 117%] al] 117° 119 — 
Chicago Union Station— ee aa ver 186 © § Gs....198712, J I------ "117% 118)4)----|) 116% 119% 
Guaranteed g oo . 1944|J D| 10734] 106%4 10734) 30)) 105% 109 a 5. a ext Ist 4s...1947|M N/__-_-- *1il LIS 96 |----]] ones cone 
Guaranteed ao... BRAID Slencces 105% 105%] 411i) 105% 108% mtge 4748-...--....-- 1938|M S/.....- *102 =o - ---- ----|| 103 104% 
st mtge 4s series D__......1963|J J\------ 118% 111 28 
Ist mts 3%s ser E- ed eed r 10834 10844 109°*| 167 107°" Oe a tp 78--~---------1954/F A} 70 | 7 70 2}; 4254 70 
cate ee cs a---ABSB. 3 taba] Hass 104 | “Gal Soae HOaae | Federal theme eas aca 108ml 20174) Toute sO] all 384% toa 
st ref 5% AR Ree Galo ap, eee ee Co ll ek yo OA yd oe Ute ~% 
oe a oti ene a a...) ~orel raters seo unternational series ---1942|M S|. _. 101% 10131 111 99 101% 
Childs Co deb 5s_............ 1943 Aol 80%] 80% 81 32|| 73 - 86% one — oS 68 Stamped. ---.- 1942)M Sj_..... 102 102% 7i| 97% 103 
Chile Copper Co deb 58...._.. 197315 31 103 | 10254 103 | 271| 10035 103% + 30-year deb Go omiw B77 1942|M S} 104 | 103 = 104 7|| 10134 104 
¢¢Choc Okla & Gulf cops $8. -1952|M NI------ #3516 a: a ee r+ 47 4 =. F hwel py 6s series B...... 1954/J Dl_..-..- 102 103 4 95 103% 
Cin G & E lst M 4s A ~““y9g8/A O| 102 | 101 102 7511 101 106 t*Fla C Sf g 78..---........- 1946/3 Jj-.---- *75\g 89%)|----|| 60% 84% 
Cin H & D 2d gold 4\s______- 1937|3 Ji------ * 1014|-- 10134 103 OF ee enin 58... - ~~. 1943|3 J)------ 60 61 6})| 52% 61 
CISt L & C Ist g Se See MEE Uivcccecl wacce cased “7""I] 1008 102, | 4 my ow y stp v0 iat S360. ae * beeum o. 8 a ee eK 
‘in Leb & Nor Ist 9|M NIi------ *106%% ___-- a 3 & Tet oS Series A. ..-.--19/4/¥4 9/------ Ma {i 2: 11% 
Cin Union Term 1st gu . el 357 MN| 110%] 110° 1103] 28 100% +t ihe vende te of deposit - - - - .-- ----| 8%) 8% 8%] 22 7 10% 
Clearfield & Mah Ist gu 4s....1943|/3 J 105 104. 1043 a Johns & Glov 4%s_-_-_-- 1952 
. ad —— FT — 7 Pica %4 | tobe By — filed by owner_|M N/____-- *8 ae 8 ll 
Cleve Cin Cl St I.ven4s __1993/3 Dj------ / ende st cons 2-4s___.1982 
Root emetic “tes O....- 98.54 fh Roe 11134 10° §+* Proof of claim filed by owner|M NV_- - - -- *446 4%|----|| 4 6% 
Ref & impt 6s ser C______-- oo ee eae 105 s«105 il] 103% 105% | Fort st ~eremeates of deposit - - - - - enna n= ~~ 3% 4 3 6% 
Ref & impt 5s ser D_____-_- 1963/7 J} 101%] 101 102 | 29]/] 89 103 | Ftweé hon Oia aku IME Zi------ 105) -----|---=|| 105 = 105 
Ref & impt 44s ser E____-- 197715. 3] 94 | 935¢ 9434] 2291] 783, 95 | Framerican: C lst g S348... - - 1961|J D)_.---. *105%4 106%4|-.-.|| 105 106% 
Cairo Div Ist gold 4s___---.1939|J J]|------ 105% 105%] 11| 105 106% | teFrancisco Sug let oo vise todo ee ir ee a age 1034 
Cin Wabash & M D a meniiinns 9% 99% . ; “oe 84 
cay rane Se Der SA eH, “ssa SO Sel all a 18th | Cr Some liend meres d-teeok O}..... Sire S806] 9] TO Str 
Spr & Col Div Ist g 4s_._.-- 1940|M $/------ "103% -...- --.-|| 104 104 Gas & Elof B 
W W Val Div Ist g 4s____. jJi------ 1 _ : 0 erg Co cons g 5s..1949/ J ae *120 ~----|----|| ---- re 
Cleve-Clfts Iron ist mtge 43(371950 MN 10634 10636 107 | 24 10184 10754 Gen Osble neath +9 ees 4. 4 _ 105 se 106" ie +t te ++ he 
‘leve Elec Ill st M3%s..1965|\J Ji------| 110 110 | 7/|| 108% 111% | Gen Elec (Germany) 78 Jan151945\3 Ji...... 4 6 
fee & Sak oon ae ieee ss a... 110, 110, | Zi} 108% 1114 | *Gen Elee (Germany) 73 Jan 15 1945/3 J}..-..- #33. 35 |----1]| 29 34% 
Series B 334s guar... -..- “1942|A O|_-..--|*104% -- ‘ —— fund deb 6348... ..- 1940/4 DI --=--- 3434 3444) 1]) 30 34% 
Series A 44s guar___.____- 5O48I5 dleecee "112% ____- al 111% 113 |G Pub S OF OD OS. wosecece 1948|M Ni 3414) 3475 54% S 30}, 34% 
Series C 344s guar_....._.- 1948|M N|--.-.-|*10654 ___-- aitiae Gen Sine — —- 9168» oon. 1939/5 J)------ 102% 102% 1}; 102 104 
Series D 3s guar.........1950|A Fi------ *106 3% ae oe ren bee @ Reo - teel Cast 534s with warr.1949|J J/ 84%) 83 8444; 47 76 98 
Gen 4%seerA............ io771F Al...) oe “"-"ll soa" 106°" ge Theatres Equip deb 6s.1940|A O| 27%| 25% 27%| 134]| 19 30% 
Gon & fet mite 4ige wet Boe eetle Bw feiieig ZZ 8. 118. ige@n Caro aoe ee terzieeds “20% 201... || 20 32 
Cleve Short Line Ist gu 4}48.--1961|A O}.----- “111K __-.- “"7"l] 105% 111 | *Good Hope Steel & Ir see 78. -1945/A O|...- 2] #33) 337441221] 30 35% 
Goodrich (B F) Co Ist 64s...1947,)J Jl_.---- 108 108%] 3)| 107% 108% 
ee OEE Gh. ccwerensescce 1945|3 D| 105%4| 105% 105%] 54/| 104 105% 
Goodyear Tire & Rub Ist 5s_..1957|M N} 105 104% 105%] 29|) 103% 106 
Gotham Silk Hosiery deb 5s w w1946|M_ Sj-_----- 98% 98% 311 98 100 
t*Gould Coupler Ist sf 6s....1940|F A} 102%| 9334 102%] 65)]| 56 102% 
Gouv & Oswegatchie Ist 5s....1942|/3 D].-.--- i. imeon ..--|] 100 104% 
For footnotes see page 397 8 LAL YY YES Ee a MME EEEEY 1. SEE EEEY 108 110 
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Volume 143 
Friday Week's 
BONDS Last Range or Range 
N. * thei Sale asi’ Saeed fg 
yee uly 17 Price an. 
— BROKERS IN{BONDS 

Grand Trunk Ry of Can g 6s..1936|M $| 100% 100% 100% 103% . 

Grays Point Term Ist gu 58 ...1947|3. D]....-. 97 95 FOR BANKS’AND DEALERS 

Gt Cons El Pow (Japan) 7s....1944|F Aj....-.-. 9414 88% 99 nas 
Ist & gens f 6}4s........-.-.-. 1950|/J Jj..--.-- 84 1% 91 

Great Northern 44s series A..1961|J J] 113% 114 107% 114 

| 5348 series B......- 1952|3 J|..-... 114 107 % 116 ERG & C 
General be St Padaneoste 1973/3 Z + sate ett: i e e ILB O. 
ner 48 series D....... 1976 
General 44s series E....... 1977\J ; 403 54 1h B45, Te Members New York Stock Exchange 
mn mtge 4s ser G.......... 1946}J 1 

en mtge 4s ser H.........- 1946 J 3 10434 104% 0944 105 63 Wall St. NEW YORK 
reen Bay & West deb A....| Fed} ...-.-- = 
Giketam cans. une gata  hprapeae 10 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 

Greenbrier Ry Ist gu 4s_...... 1940|M Nj......|*107 = ----- 106% 107% 

Gulf Mob & Nor Ist 54s B....1950jA Q/}-.-.---- 101% 90 102 

a m mate Se series C......... 1950 . : 94 ++ fo +s: = 7 

I lst ref & ter 5s Feb 1952/2 J/--.---- 
GataMPed -- - wo nnn enna B aa tesee 2°" 189 254 | Ny. sroCk EXCHANGE 3 Sale ‘Since 
1025 - xX. 
States Steel deb 5348... --1942 % l 4 Week Ended July 17 = S| Price Jan. 1 
nes, Waites ae Ge eboe 1953)" : eecces 51K etfs: eT ic nee pen High 
arpen it Uomauscesce 1949/2 J/-.-.---- 

Hocking Val 1st cons g 434s....1999|J J] 120% 122 116 124% | Leh ValN ¥Y Ist gug 4}4s-...-- 1940|5. 3} 94% 81% 97 

*Hoe (R) & Co lst mtge_____.. 1944|A O} 63 63 44% 64% | Lehigh Val (Pa) cons g 4s_..-- 2003|M N 55 33% 58 %4 

+*Housatonic Ry cons g 5s ....1937|M Nj----.-- 72% 6444 89 General cons 4 4s.......... 2003|M N{| 5934 34 64% 

H & TC Ist g 5sint guar__.._. 1937/0 J)....../*103 ..... 10334 105 General cons §s_........... 2003|M N; 65 40 70% 

Houston Belt & Term Ist 5s...1937|J J]------ 103% 103% 105% | Leh Val Term Ry Ist gu g 5s...1941)A 0} 105% 1034 107 

Houston Oil sink fund 534s A_.1940|M N/ 103% 103 4 100% 103% | Lex & East 1st 50-yr 5s gu....1965)A O}------ 115 124% 

| Hudson Coal Ist sf 5s ser A_..1962|3 Dj] 43 4314 38% 48% | Liggett & Myers Tobacco 7s...1944/A QO) 134 131 137 
Hudson Co Gas Ist g 5s___..-- 1949|M N| 122% 122\% 119% 123 Ue meecosctoogooccsesoces 951|F Aj 123 121% 126 
Hud & Manhat Ist 5sser A----1957|F A} 77 78% 7414 89% tm beatin he A.- 3088 4 1 “tenes = 107K 

Adjustment in : A 31 33 26 39 e B.cccccce 
J t income 5s.Feb 1957/A O - Lombard Elec 78 ser A---..... 1952)J D} 73 Bt: Rig 

Illinois Bell Telep 34s ser B_..1970/A 0} 10734 108 \%4 104 108% ng Dock Co 3%s ext to_.-..- 1950/A O}--.---- 

Illinois Central Ist gold 48___.- 1951 7. Glesedie 111% 105% 112 Long Island gen gold 4s__..... 1938/3 D/--.---- 104% 105% 
lst gold 3%s_.._........__. 1951/3 Ji------ 104% 102% 102% Unified gold 4s_........... 1949|M_ §S/------ 101 103% 
Extended Ist gold 34s__--_. 1951|A ") 1034 103% 101% 103% 20-year p m deb 5s____...-- 1937|M N|------ 98 102 
= = 3s sterling. .....__- SD Clccccach “Ee, . seed 87% 89% Guar ref gold 4s_............ 1949|M Sj------ 9954 103% 

ollateral trust gold 4s_.__-. 1952);A Oj} 34 84% 79% 89 
Refunding _—" ciadbinadkad 1955|M N| 88% 88 3% 81% 91% | Lorillard (P) Codeb7s....-...-. 1944|A O}------ 131 133% 
Purchased lines 3%s.._.._- 1952\3 J} 80% 81 69% 86 ia tt¢eemocescenaens ade 1951|F Al----- : 118 122% 
Collateral trust gold 4s___._. 1953|M N| 80% 8044 68% 85% Louisiana & Ark Ist 5s ser A...1969|J J} 9534 84 . 96% 
Refunding 5s...........__-. 1955|M N| 98% 99 be 90 100% | Louisville Gas & El (Ky) 5s...1952|M y- eocess 11134 113 
40-year 4348._.._.... Aug 11966|/F Aj 78% 79 % 84 Louis & Jeff Bdge Co gu 5 4s...1945|M Sj------ 107% 109% 
Cairo Bridge gold 4s__.____- 1950|J Dj------ 106% 103% 106% | Louisville & Nashville 5s_.-..- 1937|M N|------ 103 105% 
Litchfield Div Ist gold 3s...1951/3 Jj------| *94 ----- 87 Unifield gold 4s__..........- 1940|J J} 108% 107% 109% 
Louisv Div & Term g 3%s_..1953/J  J}------ 99 91% 99 Ist refund 544s series A__... 2003\A O} 103} 102% 106 
Omaha Div Ist gold 3s_____- 1951\F Aj 80 80 34 72% 85 ist & ref 5s series B._......- 2003/A O}------ 107% 111% 
St Louis Div & Term g 3s__.1951 - tre 84 75 90% Ist & ref 44s series C_____.. 2003\|A O 107% 103% 110% 
___ | Sioa oene 1951|J Jj-.-.-- 90 2 91% Titnintboounonistinnadll 1/A O}------ 104 107 
Springfield Div Ist g 3%s...1951|J Ji------|*100 ----- 100% 101 Ist & ref 4s ser D__......... 2003/A Oj 102 101% 104% 
Western Lines Ist g 4s_____- 1951\F Al 96% 96 3% ,. @ Paducah & Mem Div 4s_...- 1946|F A| 109% 105 109% 

Ill Cent and Chic St L & N O— St Louis Div 2d gold 3s__... 1980|M S| 90 1 90% 
Joint Ist ref 5s series A___._- 1963\J Di) 86% 87 71% 92% Mob & Montg Ist g 4 4s_...1945|M $/------ 111} 114 
Ist & ref 444s seriesC____._. 1963\J Di} 80 81% 67 88 South Ry joint Monon 4s...1952|J_ J|------ 

Illinois Steel deb 444s..-_-_-_. 1940|A O}------ 107 4 1065 108% | . Atl Knoxv & Cin Div 4s_...1955|/M N|------ 108% 113 

Ind Bloom & West Ist ext 48__1940/A Oj------|*104 ----- 105 105 *Lower Austria Hydro El 6 4s.1944!1F Al ------ 99 

Ind Iil & Iowa Ist g 4s_______- 1950/J 102% 102% 99% 102% | McKesson’ & Robbins deb 5%s.1950|M N| 10346 102% 104% 

$*Ind & Louisville Ist gu 4s....1956|4 4J|------ 4435 21% 46% | §+*Manati Sugar Ist sf 714s_..1942 43 23 «44 

Ind Union Ry 5s series B____. 1965/3 Jj------ 106 105 108 *Certificates of deposit....--- “ 43 22 44 

Iniand Steel 3%s series D__.__. 1961|F 105% 105% 103% 105% | t®*Manhat Ry (N Y) cons g 48.1990 58 34 58% 71% 

+ Interboro Rap Tran Ist 5s__.1966/4 04 95 89% 95% *Certificates of deposit... —-- . 55% y% 68 

*Certificates of deposit....__- ----| 92% 92 % 87% 93% Wi ittithendvdinncennened’ 2013/3 Dj------ 34% 50% 
$°10-year 6s__.._.........1932/A QOj]------ 49% 8 65% | Manila Elec RR & Ltsf 5s....1953|M S|------ 91 100 
*Certificates of deposit. _..__. oe. SRT 47 45% 60% | Manila RR (South Lines) 4s_..1939/M N|------ 74 96 % 
§*10-year conv 7% notes... .1932|M $/------ 95% 97 EEL 90s 6 iti oottimenan 1959|M N/------ 61 89% 
*Certificates of deposit....... es Te 94 87% 96% | 7*ManGBé&N W ist 3s...1941/3 Jj------ 36 636% 
Mfrs Tr Co ctfs of partic in 

Interlake Iron Ist 5s B__.____. 1951|M N/-.----- 93 86% 97% A I Namm & Son Ist 6s__... 1943|3 D)------ 95% 100 

Int Agric Corp 5s stamped 1942____|M 9745 9744 96% 102% | Marion Steam Shovels f 6s_...1947)A O}------ 78% 92 

Internat Cement conv deb 48._.1945|M N| 143}5 144% 115% 144% | Market St Ry 7s ser A___ April 1940 101% 100 103 

3*Int-Grt Nor Ist 6s ser A_.__1952/4 35% 35: 47% | Mead Corp Ist 6s with warr...1945|M N|------ 102 105 
*Adjustment 6s ser A__ July 1952/4 10% 10% 9% 14% Metrop Ed Ist 4s ser D__-... 1968 Bi wcccee 108 110% 
“lst 5s series B__......___. 195615 Jj....-- 33 33 46% | Metrop Wat Sew & D 5\s_....1950/A O}------ 100% 103 
*1st g 5s series C_________- 56|\ J3| 33% 33% 33. 45 §t*Met West Side El (Chic) 4s.1938|/F Al------ 11 18% 

Internat Hydro El deb 6s.._._. 1944/A O| 491 50 % 36% 59 *Mex Internat Ist 4s asstd ....1977|M Sj ------ 1% 3% 

Int Merce Marine sf 6s..___... 1}A O| 75 75 65% 79% | *Miag Mill Mach Ist sf 7s....1956|J Dj} ------ 2334 29% 

Internat Paper 5s ser A & B.._.1947/43 J} 100 100 90% 100 Michigan Central Detroit & Bay 
Ref s f 6s series A_________- 1955|M_ S| 87% 87% 75% 87% City Air Line 4s__......- 1940|3 J\------ 102% 104% 

Int Rys Cent Amer Ist 5s B___1972|M N|------ 87 90 Jack Lans & Sug 34s.-_--.-.-- 1951|M $j------ 90 94 
Ist coll trust 6% g notes_...1941|M N| 99 99 88% 99 Ist gold 334s.._......_.... 1952 107% 104% 109% 
ist lien & ref 6 4s_________- 947/F Aj..-.--- 90 81% 91% Ref & impt 4s series C_...1979 105% 98% 106 

Int Telep & Teleg deb g 4%%s_.1952|4 Jj 81 8134 73% 91% | MidofN J Istext 5s__.___.._- 1940/A O}------ 67% 95 
Conv deb 44%4s_._._.__..._... 1939/5 J; 92% 93 % % 99% | Milw El Ry & Lt Ist 5s B__... 1961 104% 101% 104% 
Debenture 58............__ 1955|\F Al 874 87% 79 95 Al SN lange 1971 104% 101% 106 

$*Iowa Central Ry Ist & ref 48_1951|M 8; ------ 2% 1% 4 §[*Milw&Norlst ext4 4s(1880)1934/3 D)------ ---- ---- 

BOS Ge G48. . ccccccocces 1939 82 71% 95 

James Frank & Clear Ist 4s...1959|4 D) 95 96 % «96 OE 1089)..-.|------ 60% 88 

Kan & M Istgug4s__._..___-_ 1990/A O}-.---- 107 102. 106% | t*Mil Spar & N W Ist gu 4s_..1947 33 42 32 49% 

i*K C FtS & M Ry ref g 4s_.1936/A QO} 457 57 40% 57% | t®Milw & State Line Ist 34s..1941/3 J/------ 70 0=— 79 
*Certificates of deposit._...__-- AO) 5l 51% 37% «53 t*Minn & St Louis 5s ctfs___-_- 1934|M Nj ------ 5 9 

K C Pow & Lt Ist mtge 4%s__1961|/F Aj 11134 112 1 113% *Ist & refunding gold 4s___.- 1949|M S|------ 1% 6 

Kan City Sou Ist gold 3s____-_- 1950/A O| 86% 867 74% 86% *Ref & ext 50-yr 5s ser A_...1962/Q F/------ 24% 4 

_Ref & impt 58... ...-- Apr 1950/3 J| 93 93 67 93 

Kansas City Term Ist 4s....1960|4 J| 108% 108% 107 109% | MStP &SS Mcong 4s int gu.1938 354 32% 46% 

Kansas Gas & Electric 4%s_._1980|43_ Dj 105 105 +4 102% 106% eR 1938|J J/--.---- 29 42% 

*Karstadt (Rudolph) Ist 6s_..1943)/M Nj ------ 42 42 lst cons 5s gu as to int___-. 1938]J 43 34 38 52 
*Ctis w w stmp (par $645)..1943]|----| ------ 35 35 39 Ist & ref 6s series A_......- 1946|J 334 23% 39 
*Ctis w w stmp (par $925)..1943|----|------| *31 ----- 33 38% 25-year 5i4s..............1949/M Sj------ 18% 30% 
*Ctfis with warr (par $925)..1943|----|------| *34  ----- 22 «Ss «32 Ist ref 534s series B_._._-.. 1978|J Jj------ 81% 93% 

Keith (B F) Corp Ist 6s_...-- 1946|M 94 9414 92 96% lst Chicago Term s f 4s__-_-.- 1941|M N/------ 83s 883 

Kendall Co 54%s____________. 1948|M S| 102% 102% 102 104% | t®Mo-Ill RR Ist 5s series A_...1959/J3 J|------ 36 4934 

Kentucky Central gold 4s___.. 1987|\J Ji_.---- 113% 107. 115 Mo Kan & Tex Ist gold 4s____- 1990/3 Dj 93%4 76 = 94 

Kentucky & Ind Term 4s_..1961|43 J/------ 101% 89 101% | Mo-K-T RR pr lien 5sser A_..1962/3J J| 87% 5934 88% 
STE: 1961/3 Jj------|*102}¢ --..- 98 103% 40-year 4s series B_....._... 1962|\5 Jj} 76 49% 76 
EE ge Ts 1961/9 Ji....-- 106 102 106% Prior lien 4 4s series D_.__-_- 1978|\3 J| 78% 524% 80 
4s unguaranteed _______.. 1961/J Jj....--|/*103%% -..--. 103% 103% *Cum adjust 5s ser A__..Jan1967)A O| 68%4 30% 68% 

Kings County El L & P 5s____- 1937|A O|____-- 104% 104% 106% | t®Mo Pac Ist & ref 5s ser A__..1965 3214 27% 36 
Purchase money 6s_....-.- 1997|A 163 163 155 163 Certificates of deposit... ---- 32 264% 33% 

Kings County Elev Ist g 4s__.1949/F 1064 106 \4 103% 108% . ¢ SGaE Sc eu 1975 13% 10% 16% 

Kings Co Lighting Ist 5s_._-.- wo) ae eee 116 112% 116% *ist & ref 5s series F__-_..-.- 1977 3254 27 86635 
First and ref 6 %s_.......-- 105415 Ji...... 120 119 122 Certificates of deposit... -..-- 31% 26% 33% 

Kinney (G R) & Co7%% notes 1936|J D/_---.-- 100 99% 102% *ist & ref 5s series G_.._-..- 1978 32% 27% 35% 

Kresge Foundation coll tr 4s..1945/J_ J] -.---- 109% 10444 112 *Certificates of deposit - - - ---- . 32 2634 324 

t*Kreuger & Toll cl A 5s ctfs..1959|M 3939 3946 27% 441 *Conv gold 54s. .......... 1949|M N; 11 7% 12% 

*1st & ref g 5s series H_-_.-- 1980 33 274% 354 

Laclede Gas Light ref & ext 5s._1939/A 100 4 100 % 98% 102% *Certificates of deposit... .-.-- ss spe lhin te tihich 264% 32% 
Coll & ref 5s series C_...-- 1953|F A] 7344 73 34 66° 80% “Ist & ref 5s series I_.___.-- 1981 3234 27 35% 
Coll & ref 54s series D_...- 1960|F Aj_._--- 72% 64% 80% Certificates of deposit __ ~~. -- " 32 27 §86033% 
Coll tr 6s series A. _..._-__- 1942/F A} 72% 75% 65 87 *Mo Pac 3d 7s ext at 4% July_.1938 9446 82 9436 
Coll tr 6s series B.......... Pe Binwasseal a | ebend 67 77 t®Mobile & Ohio gen gold 4s...1938|M $/------ ese gece 

Lake Erie & West Ist g 5s.__-- 1937|3 Jj 101 101 101 104 *Montgomery Div Ist g 5s..1947 19% 14% 2 
ae: Se Mat nout Ee etnies 100% 104% *Ref & impt 44s.-....---. 1977 12% 9 14% 

Lake Sh & Mich So g 3s_...1997|/3 Dj 103} 104% 99% 105% i ie 1938 13% 9% 15% 

¢Lautaro Nitrate Co Ltd 6s_..1954|J J} 29 29 21 30% | Mohawk & Malone Ist gu g 48.1991 91% 85% 96 

Lehigh C & Navsf4%sA-_-_-_-_- 1954/3 Jj 10134 102 98 104% | Monongahela Ry Ist M 4s ser A’60 109 34 105% 111 
Cons sink fund 4s ser C_..1954|3 J/ 102 102 8 104% | Mont Cent Ist gu 6s....-.....- 1937 10446 103% 105% 

Lehigh & New Eng RR 4s A._..1965/A O}......|*105%4 ----- 104% 105% lst guar gold S6............ a ae 103 104% 

Lehigh & N Y Ist gu g 4s..-_-_- 1945|M S$/____-- 69 57 80% | Montana Power Ist 5s A..-.-.-.- 1943 1074 106% 108% 

Lehigh Val Coal Ist &refsf 5s 1944|/F A/_____- 99 97 101% TE PS eae 1962)3 Dj-..---- 97% 104% 
FL EL fee 1954|F Aj 6446 65 60 72% | Montecatini Min & Agric deb 78’°37|3 J/-..--.-- 66344 97 
ee ss  eaaerquiete 1964|/F Aj_____- 56 4 69% | Montreal] Tram Ist & ref 5s....1941/J J}-.---- 100% 104% 
i 1974/F Al 53% 55 53% 68 Gen & ref sf 5s series A__..1955/A O/}_----- 83% 8 
Secured 6% gold notes...... 1938/3 J) 98% 98 4 98 100 Gen & ref s f 5s series B._..1955)A O/-_.---- 85% 88 

Leh Val Harbor Term gu 5s....1954/F A| 93% 93 34 % 96% Gen & ref s f 44s series C_.1955 o Pg 80 83 

Gen & ref s f 5s series D....1955 85 84 85 





For footnotes see page 397. 
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396 New York Bond Record—Continued—Page 5 July 18, 1936 
S| Friday, Week's 
BONDS Last Range or 3 Range 
RAILROAD BONDS N. Y. STOCK EXCHANGE | $§| Sale | Friday's 53 Stnce 
Week Ended July 17 —a,| Price |Bid & Asked Jan, 1 
Bought — Sold —- Quoted CE Low High| No.\\tow High 
North Cent gen & ref 5s....-.- 1974 escees 1284 |----|| 120 121% 
LOBDELL & CO. Gen & ret 434s series A--.--1974/M S}------/*114 — ----- ncoel] 1806 TB 
*North oO lst r ose waneleeween| UO onan ecco ’ 
Members New York Stock Exchange ; Ex Apr’ '33-Oct'33_A pr’34 epns..|-..-|----..| *66 70 |----|| 69 69 
48 Wal St., Now rere 123 5. Freed St. Fhila. Mer ~ Hh sale Oct 1933 & “65% «75 6a i783 
nover 4- ngsie Dp coupons......---- ween loocenn ' -<--- 
A. T. & T.: NY 1-735 ‘4 North Pacific prior lien 48--..-.- 1997|\Q J} 10939] 108% 109%] 63/| 104% 112% 
Gen lien ry & ld g 38 Jan....2047/Q F| 8039) 78% 80%) 231 4% 85 
Ref & impt 4s series A....2047/J 43} 10034] 10039 10134 93 103% 
%,|*riday, Week's Ref & impt 6s series B--...-- 2047|5 3) 11034) 110% 111%) 94/107 112 
BONDS S3| Last Range or Range Ref & impt 5s series C..-..- 2047|J. J3| 10544] 1054 106%} 7/| 100 109% 
N. ¥. STOCK EXCHANGE | 3§/ Sale Friday's S Since Ref & impt 5s series D-...-.-- 2047\J J| 106%| 106% 106% 9}; 99% 109 
Week Ended July 17 —A,| Price |Bid & Asked Jan. 1 Nor Ry of Calif guar g 5s.....- 1938/A O}..---- eeece ecece ----|/ 108 108 
Nor States Pow 5s ser A..---- 1941/A O| 104 | 104 10434; 19|| 103% 106 
Low High| No.||\Low High lst & ref 6s ser B_....------ 1941/A O}------ 104% 104%| 10) 104% 107 

Morris & Co Ist 8 f 44s-.--.--- 1939|J J} 104%) 104% 105 22}, 104 105% Ref mtge 44s ser B..-.----- 1961/A O| 106%] 105% 106%} 40/| 104% 107% 

Morris & Essex Ist gu 3}48...-2000/J BD) 93%) 92% 93%] 113) 90 94% | Ref mtge 5s.......-------- 1964|M N/------ 10874 108%) 9) 10734 109 
Constr M 5s series A.-.-.---- 1955|M N) 97 96% 97%| 46|| 90 98% | Northwestern Teleg 44s ext..1944|3 Jj------ 10676 ~~~ aalewss|| ---= a0 
Constr M 4s series B-.---- 1955|M N| 87%} 87% 88%] 51|| 84 92% | Norweg Hydro-El Nit 54s...1957|M N/------ 101% 102 27/| 9934 103 

Mutual Fuel Gas Ist gu g 5s...1947)M N/__.... *116% 2... ----|} 109% 116% 59 

Mut Un Tel gtd 6s ext at 5% --1941/M N}__.... 110% 2... ----|| 10834 110% | Og & L Cham Ist gu g 4s-- --- 1948|J_ J) 246), 2476 28% 2434 3934 

Namm (A I) & Son—See Mfrs Tr— Ohio Connecting Ry Ist 48..-.1943/M $/------ 108% 112% )--- -|| 10934 109% 

Nash Chatt & St L 4s ser A_...1978/F Aj..--.-- 914% 91%] 15]| 86 92% | Ohio Edison Ist mtge 4s-_----- 1965|MN/| 105%] 10554 105%| 79]| 104% 106 

Nash Flo & 8 Ist gu g 58------ 1937|/F A)_..... *.-..4 104%|..--|| 103 104% | Ohio Indiana & West 5s..Apr11938/Q J|------| ----- =~ seel-res|| ---- ---- 

Nassau Elec gu g 4s stpd-.---- 1951/3 Jj...... 66 67 1l|} 57% 73% | Ohio Public Service 74s A.. --1946|/A O/------ 1i2 ile 112 113% 

Nat Acme Ist s f 6s...-...-.-.-- 1942}/J Di...... 104% 104% 2/} 102 104% lst & ref 7s series B_.------ 1947|F Alj------ x i2% 113 3}; 111 113% 

Nat Dairy Prod deb 3%s w w..1951/M N/| 105%] 105 106%} 330|| 101% 106% | Ohio River RR gen g 5s-.-.----- 1937|A O|------|"----- 103 |----|| 102 103% 

Nat Distillers Prod deb 4%s_..1945|M N| 104%] 104% 104%] 76/| 103 105 Ontario Power N F Ist g------ 1943/F A|------ _tl4% 11434) 10/) 111% 114% 

Nat Ry of Mex pr lien 4 4s- ---1957 Ontario Transmission Ist 5s-.-1945|M N/------ 11300 114 fwwen)| 111% 115 
44s Jan 1914 coup on_-.-- 1957/3 Jj...... *3 waecelee--|| ---. ---. | Oregon RR & Nav com g 4s...1946|/3 D/------ 112, 112 6}| 109 113% 
4\%s July 1914 coup on....1957|J J/.---.-- *2% .....|----|] -... .... | Ore Short Line Ist cons g 5s...1946|/J J| 119%/ 119% 119% 3/1} 118 121 
416s July 1914 coup off....1957|/J J/...--- _ . peers Cae 2% 4% Guar stpd cons 5s.....-.--.-- 1946/3 J} 121 120% 121 | 24 119 123% 

*Assent warr & rcts No 40n °57/----| 334) 334 3%) 38 2% 6% | Ore-Wash RR & Nav 4s-_----- 1961/3 J) 107 | 106%, 10739) 23)| 105 108% 
*4s April 1914 coupon on...1977/A O}...... *3% 3%|---- 2% 2% | Oslo Gas & El Wks extl 5s....1963/M S| 100%} 100% 100%) 4// 98% 103% 
*4s April 1914 coupon off...1977|A Q)...... ~. —_— ..-.|| --.. --.-. | Otis Steel Ist mtge 6s ser A...1941/M S| 102%4/ 10239 102%) 19/| 101 104 | 

*Assent warr & rcts No 5 on '77|----/|---.--- *2% 5%/---- 2% 6% ' 20 

Nat RR of Mex prior lien 444s— Pacific Coast Co Ist g 5s_.-..-- 1946|3 D) G61); 61 62 55 73 
*Assert warr & rcts No.40n.1926/5 J; 4%) 4% 4%) 16 3% 6% | Pacific Gas & Elgen & ref 5s A.1942/J J} 102 | 10L% 102% 55)| 101% 104% 
*4s April 1914 coupon on...1951/A O/_....- TE etcmneelll sane eune lst & ref 4s series G____.--- 1964|J DBD) 109 | 109 109%; 52!) 106% 109% 
4s April 1914 coupon off_..1951/A O}_..... . oes ie. aad 4% 4 | Pac RR of Mo Ist ext g 4s_...1938|/F A| 101% 10174 101% 3/| 9934 101% 

*Assent warr & rcts No 4 on '51/----|-.---- "2% 3h%|.--- 2% 6% *2d extended gold 5s_---.--.-- 1938|J  J/------| 9972 100 10|| 122,, 102 

Nat Steel Ist coll s f 4s.......-. 1965|3 D| 106%] 106% 107 53/| 103% 107% | Pacific Tel & Tel Ist 5s___...-- 1937\3 Ji 101%) 101% 101 4 4 101% 104% 

t*Naugatuck RR Ist g 4s_---- 1954|ME N}_____. 62 62 21} 61% 77% Ref mtge 3s series B_--.-. 1966|A O}------ 104 104%} 45)) 102% 104% 

Newark Consol Gas cons 5s....1948|J DB) 121%| 121% 121% 1}; 120% 122 Paducah & Ill Ist s f g 4348s--.1955|J J/------| -- --- ----- pang 105 108% 

*New England RR guar 5s..-.1945|J J/..-.-- Fi eene 79%|----|| 58 83% | §t*Pan-Am Pet Co (Cal) conv 6s'40|J D)------ <., «(6 17 45% 61% 
Consol guar 4s__.._......- 1945|J J}__.... Mi anes 67 |....|| 45% 77% *Certificates of deposit........- ----| 44%] 44% 45% 434% 59% 

New England Tel & Tel 5s A--.1952/5 Dj_..-.. 125% 125%] 7|| 122 125% | Paramount Broadway Corp— 9 9x, 17 
Ist g 434s series B___._----- 1961|M N/ 122 | 122 123 39]| 1195 123 *ist M sf g 3s loan ctfs_...1955|F A} 59 59 59 34 190 55 61% 

N J Junction RR guar Ist 4s_..1986|F Aj..-.-..- “aoe ----|} 100 102 Paramount Pictures deb 6s....1955|J J) 8774) 54. ds oll o> «27% 

N J Pow & Light Ist 44s-_-.--- 1960)A O}_..... 106% 107 11}} 105% 107% | Paris-Orleans RR ext 5%s_...1968|M_ S/------ 116% 11s . 112 151% 

New Orl Great Nor 5s A------ 1983/J J}..---- 88% 89 27|/| 75 89% | ¢*Park-Lexington 6s ctfs..,-1953|J J) 39 o,.CUl Sf 5il| 32% 42 

NO & NE Ist ref& impt 44s A-1952/45 J)------ 6434 68 | 28]| 52 74 | Parmelee Trans deb 6s-------- 1944/A O} 70 | 66% 70° 3|| 4944 72 

New Orl Pub Serv Ist 5s ser A-1952/A ©] 100 | 99% 100 | 45/]| 8814100 | Pat & Passaic G & E cons 5s..1949|M S|------ 121% 121% 119% 122% 
First & ref 5s series B_.._.-- 1955|3 D) 99 98% 99%] 94|| 89 9914 | ¢Paulista Ry Ist refs tf 7s....1942|M S|------ Be 85 [----|| 60 7 

New Orleans Term Ist gu 4s...1953|J J} 92 92 93%} 48] 80% 93% | Penn Co gu 3s coll tr A_---- 1937|M S|------ 101}g --... ----|| 101 102% 

t§*N O Tex & Mex n-c inc 5s..1935|A 0}-.--.- 3234 32%) 2]| 24% 36 Guar 3s coll trust ser B...1941|F A|------ ernazz 18S j----]] 10496 106 
*1st 5s series B_..........- 1954|A O| 40%] 38% 40%] 67/| 32% 42 Guar 3 \s trust ctfs C___._- 1942|J  Dj------ 103% ----- POON saints _ athe 
1st 5s series C_....-..--.- 1956|F A) 39%4| 3935 3934) 36]) 33% 42 Guar 3 \4s trust ctfs D.....- 1944|/J_ Dj------ OS saece “--7|| 104 105 
*1st 414s series D_...____-- 1956|F A} 3834) 37 38%| 71l| 30 41 Guar 4s ser E trust ctfs_.--- 1952|M N|------ 106% 106% 47|| 10234 106%6 
Ist 514s series A___..__.-- 1954|A O|} 41 39% 41 71|| 32% 43 — SO eee ees 1963|F Aj 104 04 105 101% 105% 

N & C Bdge gen guar 4360....1945 S Sloesece i —_— sscae 200 110 Penn-Dixie Cement Ist 6s A-..1941|M $} 96%} 9534 97 24/| 90% 99 

N Y Cent RR conv 6s........ 1944 MN/ 113% 112 114 | 301| 109 119 Penn Glass Sand Ist M 4%4s_..1960|J D/------ 105% 105% - 105 105% 
Consol 48 series A_.......-- 1998\F A] 97%) 96% 98 | 181)} 89 100 | Pa Ohio & Det Ist & ref 414s A.1977|A O|------ 105% 106 10354 107% 
10-year 334s sec s f_._._.._- 1946/4 QO} 98 | 97% 98%| 172|| 9734 98% | 44s series B........--_.-- 1981/3 J|------| ----- ----- 3777 || 10846 108% 
Ref & impt 4 \s series A___.2013|4 2} 89%} 89 8954] 391|| 74% 90 Pennsylvania P & L Ist 448..1981/A O| 107 107 . 107% 106 107% 
Ref & impt 5s series C_____- 2013|4 9] 95%) 95% 96 456|| 80% 96 Pennsylvania RR cons g 48_...1943|M N|------ 5 110% ----- -~---|/ 110% 113% 

N Y Cent & Hud River M 334s.1997|J 4] 101 | 100% 101%] 59/| 98 102% | Consol gold 4s____..__.---- 1948|M N|------ 114% ~---- ---5|| 1114 114% 
Debenture 48. ............. 1942/4 J} 105%| 105 105%] 20]| 100 106% 4s sterl stpd dollar May 1.1948|M N|------ 1124 113} 1o4|| 11134 114% 
Ref & impt 414s ser A_____- 2013/A 9} 89%) 89 89%| 394|| 74% 90 Gen mtge 3%s ser C___._... 1970|A O} 1Ol%4| 1Ol% 101% o5|| 10034 10236 
Lake Shore coll gold 34s_...1998|/F A/.-.--- 95 9634] 100]} 90 98 Consol sinking fund 4 4s_...1960|F A]------ 122% 122%) S5|| 11834 12234 
Mich Cent coll gold 3%s__..1998|F A} 95%| 9354 95%] 68/| 86% 96% General 414s series A__..-- 1965/3 Dj 112 | 112 112% 33|| 109 114 

N Y Chic & St L Ist g 4s__.... 1937/4 O)...... 103% 103%} 15) 10144 104% | General 5s series B-.......- 1968|J Dj 119%4] 11934 120 | 33) 11534 120% 
Refunding 5 14s series A-...- 1974/A QO} 102%; 1015, 103 | 205]/ 82 103 Debenture g 448.....--.-- 1970/A O} 10379] 103, 103%3) Sol) 9944 10434 
Ret 44s series C__...-..-- 1978|M S| 913%] 9034 913%] 451]} 70% 91% General 44s series D__...-- 1981/A O} 108%) 108% 109%) 23)| 105% 11134 
3-year 63_....__.__-. Oct 11938|A 9} 98%} 98 98%| 114|| 88 98% Gen mtge 4\s series E___-- 1984)J J} 105%) 105% 109)4; ¢|/ 105% 111% 

N Y Connect Ist gu 44s A_...1953|F A/-.---- 107% 107%] 45|| 105% 109 | Peop Gas L & C Ist cons 6s_..1943|A_ Oj------ 120)g 121 |----|| 11534 120 
ist guar 5s series B-....___- 1953|F Aj...--- 10734 108%] 41] 106% 108% | _ Refunding gold 5s__--_-.-- 1947|M S}------ 1119— 11274) 2%!) 10634 112% 

N Y Dock Ist gold 4s________- 1951\F Al 60%] 60 61 40|| 59 77% | Peoria & Eastern Ist cons 4s_..1940|A Oj------ 8 88%} 25/) 76 2 
Serial 5% notes.......-..- 1938/4 O}.--.-... 5536 56%) 14]| 52 75 Income 48_..___...- April 1990] Apr} 12 12 12%) 218 9 17 

N Y Edison Ist & ref 6%s A_..1941|4 9] 106 | 106 106%] 15]| 106 109% | Peoria & Pekin Un Ist 5%4s_..1974|F Al------ 11034 11039) _5]/ 108% 111% 
Ist lien & ref 3%({s ser D____- 1965/4 ©} 102%| 102 102%) 120]} 101% 102% | Pere Marquette Ist ser A 5s...1956|/J J} 104%) 104}9 104%} /5)| 98% 105 

N Y & Erie—See Erie RR. Ist 4s series B_._......--.- 1956|\J J} 97 963g S74} 501) 89 97% 

N Y Gas El Lt H & Pow g 5s..1948|/J Dl 125 | 124%, 125 11|\ 122% 125% lst g 444s series C___.___..- 1980|M Sj 100%} 99% 1003s/ 112]; 89 100% 
Purchase money gold 4s__..1949|F A 114%] 114 114% 19] 113% 116% | Phila Balt & Wash Ist g 4s_...1943|M N| 111%) 111 111%) ii] 111 113 

N Y Greenwood L gu g 5s_.--- 1946|M N)___ oe 96 96 1}; 92% 100% General 5s series B___.._... 1974|F Aj 123 | 123 123),; 4]; 120 124 

N Y & Harlem gold 34s-__-_-_-- 2000|M N}|__..-- *106 106%|----|| 102 104% General g 44s series C___-- 1977|3 J\------ 117) 117 3/} 113 117% 

N Y Lack & West 4s ser A-...1973|/M N}__---- 983%; 99 | 13]| 9434 100% | General 44s series D_-.-..- 1981/4 Dj} 1149) 113>g 114%) 21) 110-1154 
J | ays 1973|M N}__.... 104% 104% 1|/} 103 = 108 Phila Co sec 5s series A____.-- 1967|\J_ D| 105%4| 10544 105%) || 103% 106 

N Y LE & W Coal & RR 54s.1942|M N/__...- *102% 103%|----|| 10044 10214 | Phila Elec Co Ist & ref 4348-..1967|M N| 106%] 106% 107%) |4)/ 105 109 

N YLE& W Dock & Impt 5s.1943|J_ J/------ S10B% cccce ----|| 104% 105% A RATE: 1971|F Aj 105 105 106 25|| 103% 108% 

N Y & Long Brarch gen 4s_...1941|M $}_----- *106% ....- ----|| 105% 105% | Phila & Reading C & I ref 5s_.1973)J J| 39%} 39 40}4| 74) 37 

t*N Y & N Eng (Bost Term) 4s 1939|A O/------ *99%% ...-- .---|} 100% 100%  ~ * | ap peaente 1949|M S| 174%) 1634 17)| 111i) 15% 32% 

t*N Y NH & H n-c deb 4s___.1947|M 5j__---- *26 28%|..--|| 25% 39 Philippine Ry Ist s f 4s__.____- 1937|J 3} 324) 31% 32%) 41)| 25% 
*Non-conv debenture 3%s_..1947|M Rape 26% 26% 7i| 24 37 Pillsbury Flour Mills 20-yr 6s..1943|A @O|------ 107 107 li} 106% 109 
*Non-conv debenture 34s..1954|A O}------ *25% 294)|----|| 24% 38% | Pirelli Co (Italy) conv 7s_.-.-.-- 1952|M N|-.---- 1s 78 10]; 70 85 
*Non-conv debenture 4s__..1955 ae 24% 26 10}} 24% 37% 

*Non-conv debenture 4s_...1956|M N|____-- 25 27%| 341) 25 37% | PittsCC&StL4¥sA-.-_-.-.--- 1940|A O] 1114] 111% 111% 4|/ 111% 112% 
*Conv debenture 3%s-____-_- 1956|\4 J| 26 23% 26 30|| 234% 37% Series B 44s guar.....-.-.- 1942)A O}------ 112%) 2/| lll 114 
*Conv debenture 6s__..__.- 1948|45 Ji 2834) 26% 28%] 40] 2634 41 Series C 414s guar......... 1942|M N|-.---- 112% 112%) 1)}) lll 113% 
*Collateral trust 6s......._- 1940/A O}.....- 37 38 14/| 35% 51% Series D 4s guar___._...--_. 1945|M N/-..---- TAESTG eccce ----|/ 110 110% 
*Deberture 4s. ............ 1957|\M Ni. 16% 18 14); 15% 26% Series E 34s guar gold. ___- 1949/F Al-..-.-- *105% ----- ----]} 10534 106% 
*Ist & ref 444s ser of 1927_.1967|/J, B| 29 28 29 | 103]} 28 40% Series F 4s guar gold_.__.-- 1953|J_ D/-.---- "110% -...-- ----|} l1L 111 
*Harlem R & Pt Ches Ist 48.1954)/Ml Nj_____- 92 93%| 36); 89 101 Series G 4s guar ._...._--.-- 1957|M Nj-..---- PREIBIG cocce ----|/| 109 112 
Series H cons guar 4s_____-- 1960/F A|--.---- "110 =—s_ ow wee ----|| 108% 108% 

NYO& Wrefg 4s_____- June 1992|M S$} 39%] 37% 39%! 81]| 36 56% Series I cons 44%4s_____.__-- 1963|F Aj-.---- *120% ....- ----|] 115% 121% 
ST ls bk acunetmenwten 1955|4 D) 35%] 34% 354%] 18]| 32% 49% Series J cons guar 4%s___.- 1964|M N/_.-..- *120% .----|----|| 118 120% 

t*N Y Providence & Boston 48_1942|/4 O}_...-- PEeeee sanes ----|/ 103 103% General M 5s series A___..- Sa! lassecee 119% 119% 115% 121% 

N Y & Putnam Ist con gu 4s___1993/4 Q|__-_-- *87%4 90 |..--|| 82% 93% General mtge 5s series B_...1975|A O}------ 119% 119% 6)/ 11 1214 

N Y Queens El Lt & Pow 3%s.1965|M N| 106%] 106% 107 38/|| 10454 107 General 4 4s series C__.-..- 1977|J_ 3) 108 05 103% ‘1; 107 «110 

t*N Y Rys Corp inc 6s_...Jan 1965|AP!| 46%] 4344 47 82|| 31% 50% | Pitts Va & Char Ist 4s guar_..1943|M N|------ | te Deel Sawa  ‘danedl 

*Inc 6s assented_.......- SEEt*Seleesecel coens -----|----|| 31% 50% | Pitts & W Va Ist 4%s ser A..1958|J D/..---- 8914 8914 lj} 73 92% 
Prior lien 6s series A_______- 1965|4 Jj. ... *104% 105%/---- 99% 105% Ist M 4s series B..-.-.---- 1958s|\A O| 90 89 90 23 75 91% 

Prior lien 6s assented -- - -- RAE IG pad 6 .---|| 99% 105% lst M 4s series C_.__-.-- 1960|A 0} 90 88% 90 61|| 74 91% 

N.Y. & Richm Gas Ist 6s A_.1951/M N| 107 | 107 107%] 12|| 106% 108% 

N Y Steam 6s series A-...-_-- 1947|M N/___ 109 + 109% 2|| 108% 111 Pitts Y & Ash Ist 4s ser A....1948/J D/....-.} ----- ----- secell on _— 
Ist mortgage 5s.........-.- 1951|M N/__... 106% 107 4|} 106 107% Ist gen 5s series B__..----- 1962|)F Aj....-- *119%% 123 |----]) 119% 119% 
Ist mortgage 5s__......... 1956|M N/___ 106 =106 4\| 106 107% Ist gen 5s series C__._-_..- Bl RI yo eegpes HP peel anise” aaa 

N Y Susq & West Ist ref 5s....1937|45 J} 85%] 8134 87%] 189]| 54 89% Ist 44s series D____.__-.-- ee i Cee ey pay pias 
SPE GE sactcocesscecs gk eee 77 80 9]|} 45 838 Port Arthur Can & Dk 6s A_..1953/F A] 10144] 10134 102 211] 77% 102% 
General gold 5s... . ....-- 1940|\F A) 61 59 64 11|} 46 72 Ist mtge 6s series B_...---- 1953)F A/_..-.. 101 101% 3}| 79% 101% 
Terminal Ist gold 5s_._____- 1943|M N/_____. *101 102%j}_.--|} 100 102 Port Gen Elec Ist 4%s ser C_.1960|/M S$} 72 72%| 83)| 66% 80% 

N Y Telep Ist & gens f4%s_..1939}/M N| 110%| 110% 110%] 35|| 110% 111% Ist 5s 1935 extended to 1950_.-.|J J/------ ee ----|| 104% 108 

N Y Trap Rock Ist 6s___.-_-- 1946|J Di_____ ate 81 |....|} 80 93 Porto Rican Am Tob conv 6s..1942/3 J| 76%| 75% 76%| 21|| 64% 82 
ff eee 1946|----| 81%] 81% 82 19|} 80 96 t*Postal Teleg & Cable coll 5s.1953|J J} 30%] 30 31 | 220/} 28 41% 

t*N Y Westch & B Ist serI4%s.'46/J J) 13%] 12% 14%] 43]) 12% 22% | §t¢Pressed Steel Car conv g 5s.1933/3 J} 94 92 94 26|} 80 95 

Niag Lock & O Pow Ist 5s A_.1955)/A O}_____- 107% 107% 2|| 105% 108 t*Providence Sec guar deb 4s..1957|M N/_-_.-- 9 10% 4 9 21% 

Niagara Share (Mo) deb 54%s_.1950|M N| 102%] 102% 103 32]; 96% 103% | t*Providence Term Ist 4s_...1956|M Sj)_...-- *805, 93%|----|| 79 92% 

Nord Ry ext sink fund 6 4s_...1950)A 9]_____- 124% 129%] 17]} 120 155 Pub Serv El & G Ist & ref 48s_.1971/A O|_-_-_.| -.-.. -~ ___- _.-|| 10276 109% 

§t*Norfolk South Ist & ref 5s_.1961/F A| 15%] 15% 15%] 2\| 12% 22% | Pure Oil Cost4s w w-.---- 1950|\J J} 118 | 116% 118% “187 110% 131% 
*Certificates of deposit. -....-.-.- ----| 15 14 15 13|| 12% 21% 4\s without warrants_--_--- 1950|\J 3| 104%] 104 =:104% 102% 105% 

§t*Norfolk & South Ist g 5s...1941/M N/______ 62% 63 5|| 51 68% | Purity Bakeries s ft deb 5s_-.--- 1948}3 Ji 95%%| 94% 6 45 91% 103 

N & W Ry Ist cons g 4s______- 1996;0 A/ 118%] 118% 120%] 20]| 115 122 3*Radio-Keith-Orph pt pd ctfs 
Pocah C & C joint 4s.....-- 1941|J Di... 106% 106% 1}/} 106% 107% for deb 6s & com stk (65% art ier *100% .-- ----|| 158 158 

North Amer Co deb 5s...--..- 1961/F Aj 105%| 105% 106 29]| 103% 106% §*Debenture gold 6s.-.-.---- gf ae *73 78 lec @& 82% 

No Am Edison deb 5s ser A-.--1957|M 5)_____. 104 104 10|} 102% 105% | Reading Co Jersey Cent coll 4s- 1951 e ear 100 100%} 65|| 96% 100% 
Deb 54s series B_...Aug 15 1963|F A] 105 | 104% 105 12|| 103% 106 Gen & ref 414s series A_.--- 1997|5 J| 106%} 106% 107 50|| 106% 108% 
Deb 5s series C__...- Nov 15 1969|M N| 105%| 105 ~=106 66|! 10134 107 Gen & ref 4s series B_-_--- 199713 Ji_____- *107% 107%I_---I| 105% 108 

For footnotes see page 397. 
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BONDS Sy) Friday, Week's = 
6 Fe tne Se ae GE 3; Sale Friday's BE mange BONDS 3.) Friday) Week's 
2 July 17 23! price |Bid & Asked| SS — N. Y. STOCK EXCHANGE $3 i : . Range or | 2 Range 
Week Ended July 17 ES| Price Pr & - 53 Since 
eet ne ee Rand deb 44s w w.1956|M S| 107% 106 High| No.\|\Low High Asked) & Jan. 1 
Republic Beeel Corp aise gu...1941/M N|_____-|*112% 107%| 85|| 106 110 | Third Ave RR Ist g 5s Low —_-High| No.||Low 

Gen m cote deg ad A.1950)/M $ 111% 109% 111% 927 _—- -<-2@ Tokyo Elec Light & 2 ceeeee 1937|\3 Ji------ 103 103 6 High 

Purch -_ 4148 series B--- -- 1961/F A} 96%} 96 06%4 237|| 106 126 lst 6s dollar series. em aavne Save 
a cemmnaiin +4 lst M conv 54s '54|M N/ 107 1065 107% rs 95% 100% | Tol & Ohio Cent ref ee aire 1953|\) D| 78%| 78% 78%| 45 
te neg r lst mtge 4448.1956)3 J| 103%) 103% 1 4} 25)| 106 109% Tol St L & W Ist 4 mp 3%s1960|\J D/|------ 106% 107 4 1G 77% 86% 
Mn ag a Lg I ace > Saale +e li | Hg 5+ fi A AE By 4s ser C...... 195A QO} 100 | 100° 100x) 6 96% 101% 
*Rhine-Westphalia El Pr 7 ee OE ener *22% 26 |-...|] 2 Toronto Ham & Buff ist ¢ 4s.-194 i, eee «SO co-- 

*p s...1950|M N/___... *23 ‘ wages 21% 28% Trenton G& E g 25.- 6|3 D)------ *105K% ....- = Bese ---- 

Direct mtge 68... ------19531M N|--55,- >) eee |e ee pete ye 949/M_ S}------ saath, - 221-771] ine 1s 

nen th tn or sah ces nae 1953|F Al 2434] 24% 24% 23 3344 | ‘Truax-Traer Coal conv 614 eet tt ee ee si7%% iio” | Sil uae’? ia0 
$t*Rich 6s of 1930 with warr '55)A O}- #24 ‘4 241 8i\| 23 33% | Tyrol Hydro-E conv 6 4s...1943|M N} ------ 99 99 9}} 115 130 

*Richfield Oil of Calif 6s....1944|M N| 40%] 40 %\----|| 23% 33% *Gua lec Pow 7 48..1955|M N|----- 93% 9. 51} 90% 99% 

Certificates of deposit . ~~ ------ MN| 38% 38% s03c ry 37 49 r sec sf 78..........-- 1952)F Al------ *94 ‘oa’ 1] 84% 94% 
35% 47% | Ui 7 ----|| 79 90% 
Richm . jigawa Elec 
¢Rima Steel ise Ist gu 5s...-- 1952|J J| 103 | 103 103 13 Union Elec Lt arr (Me 7002-1985 BI G7 . 97 1) 
®Rio Grand Bf MWacccecce- 1955|F Aj__..-.. *35% «51 103 107% | UnEL&P (Il) 1 0) 58...1957)A O} 10/ 105% 107 a 89% 98% 
t*Rio Gr phy a ist gu 58... .1939 ff ay 92 92 sae 35 52% t§*Union Elev R st & 54s A..195413 J LU6 106 106 \4 4 104% 107% 

Rio Grande West 1st gold 48-1939 J 3} 80%} 80% 380 sl] So 9434 | Uaion Oll of Callt Ge enies A-21943/F Al-.-..- *16% 21 10094 10836 
Roch Onn ti trust 4s A....1949/A O| 43%) 41 ; 7 os 76% 90 12-year 4s — if 6s series A..1942|F Aj------ 121% 121%] 1% 17% 21 

Gon gs series D..-.-- 1977|M $j...... *115% 37 54 Union Pac RR an deb........ 1947|M N|------ 117. 117% 16 119 12246 
som TA a! series E.------ 1962|\M S/_____. 108% ~----|----|| 112% 112% ope Faden gr4s...1947/J J} 113 | 113 114 2: lll 123 
*Ruhr C Louis Ist 4}48---1934/% 5) 21 20% 21%] 13 107 54 109 Ist lien & “ores June 2008/M Sj-iu8 | 108 109 <o}) 11194 115 
ach -Cumaaiine te 8 £68....+<-- 1948|A O|_..__. 2434 oat + 13 22% Gold 4s ref 58......-. June 2008/M S| 112%] 11254 112% 31]| 107% 111% 
Rutland RR 1 ist Gu g as.---- 1949/3 3) 27%) 25% 27%} 30 34% 35 United Biscuit of Am deb 6s... 1968|J3 D/| 10z4| 102% 1033 4b 109 118 
Baad EE et cand tet 4e_.-1947|3. 3] 110%] 110° 31 | 24l| 27% 42% | UNJRR 4 oot Am Go Gn..182Ee S) imiic| igi Sa 108 "| oll 106% 109% 

..-1947|3 J} 110 pre yb Ae 4+ 53|M S| 101% ; +4 4 
LAR RA abeenet > aie Onl ec i0shel all ape” noete EL Tg ype MALI 18 Liam oP 

2d gold 6s sega is appa 1996|J  J)------ 85% 85%| 5 103 105% U8 Pipe & Fay cane Ist g 48.--1934|J Saale ache 30% |... lll 113 
Ben ee mee Baad ener ieee ul... 2 lana dy conv deb 3}s..194G/8 Ni 1083s) tess 106%. “sell sos 14630 

° on n . ha i hz 

How en G Div Ist g 48...1933,|M N| 78%] 78% 81 | 1 Ne ggne Pf rm Corp 64s A..1951|J D| 23% ait ett> 55|| 10334 107 34 

cates of deposit .....-.-.-- ae Thee *78i4 82 36 67% 81 @Sink fund Geb 534 C.--...-. 1951|3 D|------ 238 M4 38 %4 : 4 33 74 
t*St L Peor & N W Ist gu 5s oer ws 78 +*Universal Pipe antsad d: A...1947/3 J|------| *28%4 33% !---- a =. 
oes L Poss & MW lesen ds...180) tos] cs (| Sl oe Utah Lt & Trae Ist & d deb 60.1936) 8) 51741 105 104 | Bsil est tea” 
t*St L-San Fran pr lien 4s A--- : 85 2 tah Power & Li aan 03 104 5: 

_..1950|\J 3} 24%] 2: 4 75 = 86 ght Ist 5s....1944/|F 104 “|| 9544 104 

*Certificates of deposit.....---- be wane +. . 2434 179]} 15% 26 = Power & Light 54s-..-.-- 1947\3 S rah 104 104%) 841) 97% 10434 

sPrior lien 58 series 1. - - - .- saacle--5| Seicl ase Seiel Bell age ae ebenture 58.--..----.. 17s DI inl side zanl isall ge oe y 

cates of deposit DF Ly % 20% 17% 27 a. 60 

Pg gy linn ny peat > —— 25 L 1) 3 ‘ 4 V v4 

Con 3a 44s series A__..-- i973\M S| 21% 18%e a. ‘ ot 15 25% vonanie 4 Corp of Am conv 58.1941)A O} 867%) 86 87 ( . 
test L A Sy opm der yer sagpet eS ons 19%) 174% 19% 152 1330 eat Cons s {és ontes Bo. A....1955|F A|------ *105 ; 106% Rtas 
’ ios 90 2034 | aeVera Cras & P lat ma aia 1957|M NI ------ en it es ae 08 

oan & Se ne bene oem... _oev 1989) J + oa 46 y+ te 91 4/18 Sas ceiees ca gu 4%s_.1934|J J|------ str stakes --<- 107 107% 

° ying 58..1952 J 58 545% BO” 0% SHetimmiaha. th ie ee tee ey -<-@- 6% 
St Paul City Gable cons 6a... 1go0l3 3} 39 | 37% 3036] zal! aes at Vieginte ini & Pow 40 ger A... jaia|3 B) dhl 1335 “iay| "8 azee 

Gusnentend te perce ewe ; : cocece 101% 101% 1 Rts, seats Va Iron Coal & Coke Ist o-oo MN| 108 | 10734 109%] 14 106% Rat, 

©eesecoeedooces 2 , Af pee. . +4, 
5 Seat & Degas tas con 6 S.-i? “TOi3 tors 101%) 12] to13s 10256 | “ist cons Benn tS S0.-1080y SI.---..1¢105%¢ 115 |--21| 104 70. 
t*st P ul E Gr Trk Ist 4 }4s.--1947|5 J)------ 25 “oe | Q 105 105 Virgi ~y BB. co cccccccscces 958\A O| 9344, YI . 92 ----|| 104 105% 
Se ee Sb L gu 4%s.1941/F A| 18 16% 18 e. 17 #6 31 nian Ry 3%s series A....1966,M S/ 1U4/2| 1044 Bt. ose R 931% 
DR ceces 1943, J J} 104 644 27 ¥ “a 03% 10 

~~ ee Awa Ist gold 4s_.....-1937|4 D Lewis, 08% 10334 - 103 107% ood mana ba Ist gold 5s....-- 1939\M N| 10244/ 10214 102%] 8% ad 

St Paul on i gu 4s (large)..--1940/5 J 107 107 107 2 10234 104% 1st lien S.--------------- 1939/;F Aj} Ys} Y2 4: 93 14 7 98% 104% 
ep 5s guar__...-- 1972\3 J| 120%] 120% 121%| 20 104% 107% Det & xt Ri sccnsiithe 1954|3 Jj------ 73" saul... 84% 96% 

SA & Ar Pass Ist 7 117% 124% Des Sotnes Dis ist 58.....- 1941)J J\------ *102% 78|----|| 67% 784 

San Antonio Pu wk. 4s..-... 1943\3 J} 100 99% 100 64 Omaha Div Div Ist g 48....1939|3 J|------ *70% 76% Perr me 102% 

Santa Fe Pres & Phen ist 58.71942 M 5 ners 11034 111 16 108 ait Toledo & Chie Liv ¢ 4 Rishi ie a... .—} oS "4 sons 60 77 

: .-1942|M $/------ *114- - “| te 8..... 1941|M S|------ 97% “Fa 77 

Schulco Co guar 6}48 tiie ols J... eri a ont 108% 11434 2 ee ee tReet bs s| 31% 30° 44 Le 4 9814 
PSE SET th a a oF’ ; ---- ee Fa 3 ‘ 44 . 

Guar 0 f 6)40 series B.....- 1946|A tas & 26 ial Bae & gen 5s series B---... 1976|F A soni 39 30% + 25 31 
Scioto V & N El ec ceceersoesoooss*i:sul *28 14 32 Pdi. 28 66 *Ref & aa of deposit - - - ---- ganeu” S25<4 28 28 < 27 36 4 
§t*Seaboard st gu 4s.....-. 1989 M 'N area *106 109% pean 27 66 ec gen 4s series C_...1978 30 28 30 J 25 32% 

sapenes Sy tine tab 6 28..18 Si------ 1 |COMSKI Gl aa” eee Ps nny hy ener acs Slee a536 30M) Sti] 20, 3628 
§*Gold 4s stamped amen ae” ~ emia 12% «613 25 12 20% Certificates aa coccce 1980/A O| 30%4) 29 30 3 82 % 32% 
1 otis. of deposit stamped. K'9/-2222:] as a8 | all tise aa | Weer Gira of denosit-—aas|----|-iasic| ablac 1883 276 25 31 

coccee-- Oct 1949/F - ----|} 12 spas 4 1 
ee 1950/4 O|------| 5% 6%) 33 ries | Caeeeementa 2 esos 1955|A 0) 7434] 73 75 | 34 ae 

iy pm y any eee OO mere Bie SCO el ololl «nae jose | Warner Soermnoa ses ssoonaeie 1955|A O}------ ‘74% «75 |. 7084 

Certificates of deposit. _--- =s sal sett fal 73. 1334 soWanner Cuintand Go dab ta_iesolma 8 0533] 9453 96 | 165|] g6  oBse 
§*Atl & Birm Ist g 4s___---1933 +e 6% 7%] 28 *Warner B . gt te 28 28%} 16 

° ist g _ oe 1933|M S$/------ *123% 7s 6% 11% ros Co deb 6s.....- 1941|M s| 61 5 3 / 9 74 6}/ 28 46 
Pes 2S ee 4 OS. eta {> ee | > e+ pr Depostt recelpts. -——=-----— |= |-----/* on 61 | 8 Yon 
ME cwdeene 1935|F Al------ 3% 314 6 +44: 73% Washington a g 3\%s_.2000\/F Al------ ‘75 80° ----|| 41% 69 
Sharon Steel conv deb 4% : ' +4 6% | Wash Term Ist 3 gold 4s..1948/9 M)------ *99%4 100%|---- OO 
germ cesta t-test "9ek| 10g TOR! atl] 1S ae | was oem eu gbeennoe--Apale Al --—--| 10828 —----/“--] 1084 108 
hinyetsu El Pow Ist 6%4s8-_.-- o%4) 86 97%4| 166]| 94 Wash Water Power sf 58..... Al------ a... o.. 
Siemens & Halske s 7e----Se J Di 82%] 82% 823 5 4% 9714 | westcheste ower sf 5s_.--.- 1939/3 J|------ 110% 1lOul 2 109% 109% 

¢ 7s....1935|3 J} 1025 rt. 8144 88 r Ltg 5s stpd gtd-__- eee 10% 110%) «|| 1103 112 
Py wy ony + i | RSet 1951|M $ 53 be a3 rts, t 59% Bots, bat — Power Ist 5s ser 71963 mM rs haddinoid 33” aaa 2 12134 124% 
Gilesian_Am bho Power 5s....1949|/F A/------ ee ‘ie 42% 54 Weste ee G6GR? Bh. cccncdsce 1961/3 J\------ 109 +~«2109 il} 119 123 
Silesia E ‘orp coll tr 7s._...1941|)F Aj------ 60 60% -~-|| 110% 112% rn Maryland Ist 4s... -- 1952/A O| 101%} 1 10}; 108 110 
=p eh > deegneiete 1946|F Al------ 60}4| 22]) 56 90 Ist & ref 534s series A__.__- at i------ 101 | 10176) 1201) , 2056 10136 
- wenn leg = cae 48-—— - ~~ ------- 1951/3 J! 98%| 98 98%' 50 243% 3144 | west N ah % 107 17|| 106 109 
ey pny pee en eetedlepian Bes. 10354 106% | sq SS pshpathebeencer ate re a *102_ 104 102 

coco ORR F Blnwscn-] macro = Se tte tas Ekin ac 1943|A O}------ -o9s 104 
Eaetitenn aim Hoser Go 4 -1941|3 J} 10744] 10734 107%) 41 Guak tain oie 946|..--| 34%] 33% 35 ; % 44 
5. Se Beate +, 106% 108% rn Union coll trust 5s_ 2 39|| 32% 42 
So Pac coll 4s omg Pa --| 10634 106% 6)! 102 Funding & --1938)5 Jj------ 105 105 % 
‘ 3% | lest g 4% M 1073 4%} 261) 105 107 
Gold 4s es) A.--1977|M S| 97%4) 96% 97%4) 166 4% 95 9m pe enna 1936\F A| 100 | 100 1 61// 103 10834 
ee cee ; 3 gold 5s- = 0044} 25// 100 
Gold 434s ----1968|M 8} 9174] 90% 92 | 309 7% Cs ork................ 1951/3 D} 105%4| 105% 106 | 30 1034 
Se al penis Pete 1969|M N| 91%} 90% 91%] 617 764 93 oWenunnitn iin es Poo ae 1960/M S| 10744] 107 10 O}| 103% 106% 
thereneseenewe 1981|M N| 913, i> 7 | a phalia Un El Powe : 8 72|| 104 

San Fran Term Ist 4s-_.---- 1950|A O 113% 11332 RY “4 = seats 1% Yaa 4s guar- 8 - 3361 ; ; “91% =. 51k a 22% "33% 
So P 4118 | wnettes tt EBeiuaenD SEE: Bvdsmod y, ‘ 85 96 
go Paco Cat it congue 6.-197}.m-;--| 106% 106%] 2] roe aoexe | whee Seats sts ee 1 ieee died | 
ae Sue SS es eet Guat 45.---1955|3 J 10534] tos%e 106°] 112 101%4 1015 Wheeling Steel 4348 series A_.-1966 e SI 100%} “99% 100%! gel] 99” 11354 
Southern By ln ec ce. tt. lncnmed soane « 6% 1012 

— hy A Ist cons g 5s...-1994/J j| 1043<| 104.” 104%] 172|| "ane 104%2 We Sew Mach deb 68_-_---- 1940|M NJ ------ 100 1 a 

Devel & gen 4s series A-----1956)A O} 724) 09% 72;| 487|| 33°° 7294 *Ctf dep Chase Nat Bank....- Be Pcl: 

oes Ser eiaaeennensses 56 oO} 914 89° 011 2% vat Bank.---- 5 Ji 25 

Seon tee aan SOAS PORES 1956 A 0 94 \4 92% <3 +, at ts: e134 war a deg he a -_ 738 A.1935|MN| 24% ¥ eae a 18% 2 

St Louis Div Ist g48.......1951|3 J| 8834 99 99%! 101] 85 Will& SF 1 g G..<... 1942|) D| 59%] 57% 59% 1% 

as allel t gold 5s 9%} 25 45 
East Tenn reor lien - 1951/3 J} 8834) 8834 89%) 26// 78 9974 | Wilson & Co yet 1938}45 D|------ 107. = 107 6 <A 
Mobile & Ohio pot B.ncce 1938|M S$/------ 102% 102% l 8944 | winston- st M 4s series A.1955|J J) 101)4| 101% 106% 107% 
, oll tr 48....1938|M S| 77% hy 97% 102 n-Salem S B Ist 4s__- ; 1OLM} 47 99 
silpuhane Suns 3348 ser B....1964|J DB] 107% say, 10ssel all aac 77 34 $*Wis Cent 50-yr Ist gen 4527719091 a~ta-4 te ee 107" 111% 
seBpokane Internat ist g 58.--19551, 3)-55557 107% 10814] 491) 10434 10836 _*Certificates of deposit -- 18 «19 |: 33)] 15% 25% 
nwere Ae E) Mtg aap Be 00--~-1088 . Al 10534] 105° 105%] 17 sane R 5 ae eee Sees ist 48 °36(M N\------ 44 +8 2] 15% 25% 
—_ 98 ik ty ca oO e — 71 
oan Island Ry Ist 4348. --- 194310 D a ee A 240)| 9834 993 en 2 Sees Saat Se Pige 21943 ete "ee 9 144 
ee te ee ae 3) aid “14 “i7 |---|] "i9ig dae qungstown Sheet & Tube— | | soss<1 105% 25 |----|| 21 21 
Swit ; eb 68.1945|)3 J} 95%) 95% 163 % ser B......-.- 1970/A O} 1057 
t & Co lst M 3%s_...--- 1950/M S| 10545| 10544 12774] 163)) 8196 117 Conv deb 34s.----.-----.-- 1951/F A eth, Byte Re 8|| 104 107 
i Page 5% 06k] Gil 108 3e7eg | Oe SE eerc..... 1961/M N| 9934 MOD NG 1TL 36) COTE Sere “ahs 
; or B.....- 1947/A O| 98 ha. 9%| 216|| 98 7 
Tenn Coal Iron & RR 97% 98 40|| 74 4 99% 
Tenn Cop & Chem ph ng 5s..1951|J J|------ 124%, 124% 1 % 100% 
B_..1944/M S| 103% 1 ’ 120 1243 
Tenn Elec Pow Ist 6s i. 4} 103% 104 6|| 103 
Torta Amma Of BEL iste 4340..103014 © 100441 993¢ 101%] 141|| 94 ‘ios 
an eh a € 4360.-19001 8 O) eS lanl dae ELF gkeeen a RERENS nine Ge PERE DF ee 
nd sf g 48._..-...- 1953/3 J| 109 | 108: -->-|| 116 118 , e yearly 
pee RE aise RS a) 1S | M8 eal HA RSE HAR | cat on 
oo ae oe 441|A ©| 101%] 1017 917 06% e only transaction 
pes SO cra fan ale OUTAGE ge ie iBhag | Serres fasta Ie guring errrent wot, ¢ Jpetuaed ester ons cate 
te ° — = a B22 771977 A re 103% 103% spat rr: 117% 126 34 at exchange vatelof $4.8665. impaired by maturity. fT et ee ee 
s series C_..... 1979|A O 1034 a} «© 45)) 98 = 105 tc oper 
_1979\|A Ol------ 033 y 4 ompanies reported 
mt. = 5 ty lg ry on eae 4 > 105% 105" 10544 23 97 10832 Section 77 of the a ther hang La ates usaned Gere or reorganized under 
Third Ave Ry Ist ref 4s oo SUSE Si---=7 7 109 109 3 * Friday’s bid and asked ~ y such companies 
a 1960|3 J) 68% 105% 109 asked price. No sales trans ‘ 
¢Adj inc 5s tax-ex N Y..Jan 1960|A O| 38 4s 68 34 70 63|| 57% 713 selling flat. acted during current week. * Bonds 
be 4 3834] 185|| 2234 43° », 5 Detaned delivery sales transacted during th 
e yearly range; é current week and not included 
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NOTICE—Cash and deferred deliv 
ery sales are disregarded week's rang 
regular weekly range are shown in a footnote in the week in which pe i se 
. No account is 





New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions 


week beginning on Saturday last (July 11, 1936) 
from the daily reports of the Curb Exchange itself, and is intended 


which any dealings occurred during the week covered: 


and ending the present Friday 
to inelude every security, whether stock or bond, in 





July 18, 1936 


unless they are the only transacti 
ons of the week, and when sell 
taken of such sales in computing the range for the year. ing outside of the 


on the New York Curb Exchan 
ge for the 
(July 17, 1936). It is compiled entirely 






























































"Las 
t |Week'’s Range| for | Ra ? 
e k 
STOCKS a Sale of ht Wee | nge Since Jan. 1 1936 | Contin on ~~ Week's Range} y “3 Range Since Jan. 1 1936 
rice |Low es Low High n le of Prices Week - 
Acme Wire v t Par| Price |Low H 
Adams Millis 7% lst pf igul-.2-7*| 108 A456] 1501 40 May! 4634 Jan British A nee wo en on ern High 
——— Mig cl A....*|---.--]-----) -- /“ + — 113% Mar; Am dep rets ord bearer £1 
wo ne -------2-- +|~"35%] 354 3%] 1,300 an| 24°” June | _-Am dep rets ord reg..£1|------| let Se lames 28 Jan| 32 
eee wae Gore... 30..-22 i336 2%) ee Oss sane] 1696 Mar | Am deprets 0 —-. | 3° “30°"] "400 28% Maar] 3088 Mar 
Air nt Remy Corp... .10 eeccee 51% 54% 600 44\% M e 15% Mar Am dep rcets ord reg 10s] - -- 2% 2 
ape hen anal “| 03” 32’ obi 1,700] 234 June rt: a oy Pow d A...--%-----]---:- — os oe 3% Jan 
weeenee 900| 27 06% —— Pee . oo anj 29% A 
Alabama Gt Southern. . 60 : % 1 sol xc sane! "106 seer | Cane Suark wint...4------ os sertl «seel se desl sabe Jan 
Ala Power $7 pea, "39% $4; a = 37% Jan 543¢ July me preferred... ..-.*|------ 38% 30° a oy te 34} Mar 
$6 preferred pay aS * 71 290 67 4 Feb 83 Vy July Bru orman Distillery -1 9 4% y 4 10% 2 100 6 pr l Mar 
Allegheny Steel 7% pretioo|------ % 72% 210| 58 #£Feb ce (E L) Co-..-.----- re: Ea i : ‘3 Jan} 10% Mar 
Allen ow bane he pretl00|------|----—  ->22-] =c-oo8 114 June oan Feb | Bruck Silk Mills Ltd----- isdend i214 ~121%4| 100 9  June| 16% Mar 
oop gy eg eye ---1| 24%] 1934 24%) 7,100 19 April 24% jas Buckeye Pipe Line. - - —- sol 43 | 41% 43 Hn 4; July 12% July 
es tty nt 7. diivccs ‘nab mean = — : Apr $5 lot posteered.- ase 103% 10582 eek _ 23 34 Apr 28% july 
pref .......--- * pice: EAR es gawd Feb | Bulova Watch $3 \% pref. - 4 50] 103 
Alliance Investment com-*|------ 3 es 2a 600 * June} 17 June Bunker Hill & a ~ "80% eo 4 150} 48 Jan "65 —_ 
Allied Products cl A com 25)-5555-] 21% 21%} — 100 21 Jan| 25% Feb Burco Inc com os s2 | 1,100] 5136 Jan] 85 Mar 
mmon.-.-.-* 128 132 22 e MEN Seeeet SEE SORRER St Prana 1% Jan 3 
6% preference 100 116% 11 a 50 87 Jan} 152 Mar Ww le pref . teed Mee 3 % Apr 
Fe Tn ne SE «a 7%| "3001 109 J Be detese: vajidell -<opiil 33% Jan| 40 Feb 
— Goods Mfg-.-.-.*]------ 17% 17% 400} 15 - ved asi % Apr | Burma Corp Am dep rets__|------ ee hee % Jan . oo 
um Ind com. --.--- ee oo Te 9 8 May | Butler Brothers 9 ‘ Ce 100} 2% Mar| 3 
"oa oan Ltd com .- - - - - ndeknaie 62 623 | 500 a” 7 i aes Cable Elec Prod v t ¢__- 7 * “" "os 2 o-e 7% Jan} 10% eter 
° erred - - - ---- 100]------|----- ar | Cables& Wireless Ltd | "s 7 ‘ 

Anerean Beverage com..1} 3 3 73%) "~"600 7 “ = - Mar roy dept rets A ord sh £1 peice Reape ss 
can Book Co. .-..100]------|----- ar Jan A ne oe eee 
American Capital Pf 75°” Semel 7754 Jan | _ Amer dep rete prot ems 4il------ vicar?) bees) re 4 eS 

ane ge gale 10¢|------|----- -----| ------ 4% Jan| 9 Calamba Sugar Estate. +. Wethiek SE e POR 5 May 5% 
mon class B....10¢|------|----- -----] -- $ Feb | Canadian Car & Fdy Ltd— ae, ee 24% Jan| 32 M 
$3 preferred. = --.-- age: came cc taht ae 3. | oe dent 18% rises 
50 prior pref_..---- SS Rape ee deeccits: ani 36% Mar | Canadian Indus Alcohol A*| 7% 33g «18% 25 a4 
"| SU Rigeg amie mamtamaaics Zemeeee oS Sie ee | Oe Ae 6% 7K) 7 1a Merl iss Feb 
Class A.-.---- 25|---- 45 46%| 1 Poe vat» nn Sd alate eee tT” 7 200 z 4: 
_-----25)------ 700} 4444 M an Marconi. ._.... 1% 15 , 5% June} 11% Jan 
kT serene AN RC das Cantal Cue Produc. ---"|-—-5.-] 185 12] 200] Ags dun 23. ats 
. 10]e--e--cfeess- eases] =" s-- I ocala 5 ‘ ancl 66 ne N 
te BY anno siz] ieca00] S052 Jenl a0s¢ web |  Convertibie cl oe a Feb 
PR... cone poaiesel....i50 Mere aeieenc poe oon i 118 : Feb ss class A..--*)--"3°>"1"""3" ~"3°"] - "30 16% Jan} 21 Feb 
Bs a) ee an Fed] mee B. .------------ . ol e 
yond a ge Co com..-1]------| 4% 4% io0| 3% Jan _* July | Carnation Co com___-.- a| 25 243 os 200} 2% May} 5 Mar 
ork & Hoe Cocom*} 21 20 21 600} 19 J Feb | Carolina P & L $7 ¢___*| 101 100 20U} 18% Jan| 26% J 
poe Aa Pow warr...|------ 3% 4 800} 3% May 7 ~_ $6 preferred - - - Sid ve @leases _ 40] 86 = Jan 101 July 
ner Gas & Elec eom.---*} 7974) 1278 14°87 dee 2. | See eee---- oe sce. “sacl SKGDBL “Bic eel 56% due 
pi... Se +} 112 | 112 114 4251108 J 4% July astle (A M) & Co io| 56 51. %| 23,600) 7% Apr) 14% Jul 
merican General Corp 10c] 9 8% 9 | 2,100] 73 an| 114% July | Catalin Corp of Amer... 103 ,. 5634) 1,300) 40 Apr 56 4 
ppp EE ne al * 4% Jan| 12 ‘Feb | Celanese Corp of America 034] 103% 1134] 11,200] 93 Jan] 1 : San 
P $2.50 preferred _----.--1|----- n 7 _* — 3974 Jan 7% Ist serie weet ae 101 Te ee 
es te Oe et “ canes alte dianienatiitedl > | 
ian 32° 33 350] 20. Apr| 46) Jan om on me , one 110°? 110 200] 1e70k eal 16” Som 
Amer L & Tr com ae 24 24 2 500 19% Jan 27% Mar $7 d , orp com. -.-..- 15 a aa -“-*-- -_-- eb 116 Jan 
danaate 5%| 5,200] 17% iv preferred Bancek ---| 10% Mayl|l 16% J 
6% preferred 25|- 28% 282 ' Jan} 25% July eens | sénwell wowbas 31 M — 
Amer Mfg Co com ees 100 “30% 29 8% 1,000 254 Feb 30% Jan Cent H SEEn « onecanee *i-<-<---- ee May 55 Jan 
Se a 30% 325 14 - udG&Evt “ Sa rd ~ ++ 92 Jan 102 J 
Amer Maracaibo Co i} 1%) 1 Jan) 3034 July | Cent \ "ae Ba “"| 34 4 600 _ 
se Reha 1% 4.600 9 . y Maine Pow 7% ve SA 753 - 14% Apr 17% J 
Amer Meter Co-.-- ae 26 , 16 Jan} 1% Feb | CentP&lI % pt 100|--==--| {2% 719% 40] 68 s - 
sae Pneumatic Service. *l------|---- " * = — y “oe = is Feb Cent & South” West Util? 9 of She * - 30 42 4 Fe 73 56 sar 
 TaeeEe Gocncccivccee  wogo=d corens an | Cent States | -- “4% 87 800} 1 - 
Amer Potash & Chemical. *|---5521-"-53, --3°"| a7,000| 2° Apr] 434 Reb | 7% bre a Eee coma 87] oni 28°] ‘875 13 Jan] 3% Feb 
Ist preferred msn. gh a 91 4 92 % 600 82 Apr 4 ly Feb 7% preferred warr 100} - "48 iz re “4 28 57 18 6 Jan 31 ty No 
aie te he IE «| 51%| 473% 52%] 5,000} 32 seer +44 Jan Conv preferred ____- — oe 7 49%] 1,575) 31% Jan} 54 Feb 
An h > d Co pref..--5)---757)-""75- ~"7uzZ1 1 B00 4 June 4% Feb Conv pref op ser '29_ _ 100 255%| 23 25%) 226 20 Jan| 44 Feb 
. chor Post Fence. - - - -- * 1% is 1%} 1,500) 1% Jan 35e Feb | Centrifugal Pipe_....__..*| .4%4 4% 4 “4 225} 17 May! 30% Feb 
Angostura ‘Wuppermai--1] 834] 985% 9674] foo] 13. Marl 28% sian | Chara Corporation=---<io] 1774) 128 177 aol f08 ey] an Sen 
--- 4 OF noaeeo ‘ 4 a : 
| Appalachian Fl Pow pret * = 7 0 110% 700 ' BS Mar 28 6 quly oe Flexible Shatt 7a 49% wiry "49% 5 300 = May 124% Mar 
roohanee en | as % 500 uo OC«@d . vet & Mach___*|------ 26% 271 ‘ an} 49% Jul 
Avhosens Mat Gaseom...%1 6 ey 4 Jan} 4 Feb | Childs Co cn... - % 27% 400} 24 y y 
Common class A. nae” 83¢ 33 t+ 18'300 4 ae BH Chief Consol ‘Mining Go Aa] 44S 45 13] 3424 —— 34}6 Ape 
de nescbiawe iol 9 8% 9 60001 7 4 es Service com o fe 4 : ’, Jan} 1%M 
Arkansas P & L $7 pref...*| 93 93 93 % Jom oN Ne Sli aaa paeeeaae 4) 4% Siu) 77,200) 3 J : ~4 
Art Metal Works com._..5| 10 10 10% 10} 83 June} 96 Jan Saeed a ne 60%} 60% 65%) 5,200] 41 “ % Feb 
nee ! 500 gs J ESR. Py Redes 6) : % Jan 6 Jun 
Atodated Hee Indie] 134.1 035 129 ml dee | Eeieret assssmmafccd oP EY) gM] 
ae Ses e....6 1% 12%] 1,800] 10% Jan} 1234 July | 36 Serv P & L $7 pret. *|------ so al ax tls oe 
ml 1% 1% 3001 +1 Jan| 23 City Auto Stamping -_-___- «| 14%] 143, Hts, 100} 43 May; 65% July 
i Ss 2 1% 2% 9 800 1 J % Feb | Claude Neon Lights Inc e 7 — 15% 2,900 11 Jan 19% A 
See wan nnene-*]--° "27 1214 135] 2,100] 5% Jan 1454 Feb Cleveland’ — com. * 51) 50 M4 51 7 600 a 13s Feb 
on war 5 . ‘lev ---- ee | 
agile tate ot Aina. 44---=~ ~ gp. Risen Fr Sone o32 July Clinehfield Coal Corp. “100 win, Mlle: Boom "9% June 16% Feb 
V t c common Ries SEAS) hee ; de “Rep | Club Alum Utensil Go... *|------| 136 13] 300 3% F 
Beeewcnfecess cccce] oorccs M _ “ tensil Co_._ ee 6. Pe. : 4 Feb 6 . 
FL re ee Bk Cockahutt low Co conk--0)------|- Leia! Pilon Ek 
on com...*|------ 2% 300, +1% J ac osenberger._._.*|--- er or en 7,7; fay} 8% A 
Atlanta Gas Light pref_100|------|--~¢ ’ sm <= 33, Feb | ColonOilCorpcom......*| __% Se 100 7 ; ‘ pr 
Atlantic Coast Fisher! a eed 91%. 9%| 500 92 Apr| 94 June Colt’s Pat OFp COM - - .. - - 7 % es %} 1,800 5 — 12 Mar 
es_- wy. 9% 500| 834 June] 16 ent Fire Arms.25| 4° 42 uly} 4 Mar 
Atlantic Coast Line Co- "EOlecan--le-e2-, -2-0] c2°22- 98° June a4 Jan | Columbia Gas & Elec—_ 45 4,300} 42 May] 73 Jan 
Atlas Corp common. - - -- x| 13%) 12% 13%] 24,000] 11% M 4 Feb Conv 5% preferred__1 106 106 ‘ 
- preference a GS * 53 5% 53% ~ 400 51 4 Tan as — pi a 9 Oil & Gas new x 3 % 3% . _ A ett. 93 Jan} 114 Feb 
ae 3 21% 3u1 8 ‘ an ‘olumbia Pictur pe - Z 78 , UU %% =O Jan 
Atlas Plywood Corp- - --- ‘| 10%] 9 10% 4°70 73 sep 4% Keb | Commonwealth Edison 100] 115 108 % 414) '250] 36 Mar 45° _ 
Austin Silver Mines - - - - - 1 1% 1 1% 2500 1 Tuly . Jan | Commonwealth & Seta hedeed 2,600) 97 Jan| 117 J > 
ye meen oes Tach . od ere v 9% 9% 200] 8% Apr 11 7 Mas C TOFERIES - - sa "16 Sig §=—s 46] 26,300 nid 
omatic-Votin 8 ‘ommon ~ fhe S 16} <9, , 
Automatic-Voting Mach -* ul 8 8%| 700} 8 May| 12% Jan Community Pa see ureé * bones ee ee ‘sel ane - 
B aera A common. --..- 10|------ 43%4 45 120} 42% July| 55% Jan peered Water Serv-.* ww 2 1% = 1 a 13 Jan 3 July 
Bald ock & Wilcox Co- - -- * 91 4 89 92 900 70 Jan! 103 Mar Penis RE Spe ee <. \%4 My 5 rah aan 1 M4 Jan 3 le Mar 
aldwin Locomotive warr-|------ 84 % 800 Apr) 2% F ompo Shoe Machinery_.1| 13% 1332 13%, 1900 4% May| 1% Jan 
Baumann (L) &¢ ‘o7 % pfd100 Sn at ec tact 51 51 20 51 4 Feb Connecticut Gas & % =a 48 3} 4 1 , 100 ll ly Jan 16 
Bellanca Aircraft com. .---1|------ 2% 2%] 1,100 2% ye . a4 —_ C Secur $3 pref es eas 
Bell Tel of Canada. ____100]------|----- ; : Se “3s van sonsolid wc eewwowe | el seis 1rd 12 100 46 
Bell Tel of Pa 64% pt- rae ehom Coappiess, Preth at ym re — ems Sensor tenes. ae : 7 $; ots: ats: oo’ aae 14% July 23 54 po 
olbnghe ta 1 dall iia SiR RRR BOSSE: ss ay | Consol G E esos 2’ _ ,900 61 
ee uate ont... pa > ith shee ions. PRI: 7 A { a < “4 Jan 5% dak bss — — = 9134 92%] 2,006 s4 ‘s "an 92 34 a 
Bickfords Inc com... - -- en ee ae Jen 5034 Re pve Min & Smelt.....5| 54 | 53% 54%] & --| 113 Jan 116. Mar 
$2.50 conv pref. ------ "a 38 38 25| 35% Jan} 40 io onsol Retail Stores - ._ _ 6 5% ae 525 53% July} 574 May 
Black & Decker Mig Co-.* 20%) 20% 21 500] 18% July} 30 a 8% preferred ______- 7 ae 9314 93% 1,700] 354 May] 6% Mar 
Bliss (E W) & Co com-.---* 1s} 18 19 1,400] 13% Jan] 27 7 vonsol Royalty Oil - - 10 2% 2 3, az 10) «690 Jan} 105 $Mar 
Blue Ridge Corp com. ---| 35] 3% 3%] 3,400] 254 Apr] 4% Feb | Cont G & E7% prior pt 100} - oj Mieds: en & Oe PP 
opt conv pref. -- - -- Re 463%, 47%; mma © whUK UC 8 J a4 
mama | 8] Sl Aa He) By SR) Oop Bintan! 9H] 9 gH] 8) ght Maal ge 
onac %) Co com____*]------|r777 7 7 5% Jun 4 ooper Bessemer com adel 15 Le oes ) 6% Jan 10 A 
7%, 1st preferred. ..-100]------]-----  ---~- ea e| 9% Mar $3 preferred A ype ‘ 164} 1,700 91g Jan ad 
etre re Mills com. * "33 esece eree tec te ” 4 -~ as fF, = pees 3 Range ie ces E : ": \4 ' vs "bu 1 a 34 Jan a. \% eed 
eemtaie BOG... cccsoose- * %| 3% 33 100i 3% J ‘ "gel oder apere 5 ae 644 Jan} 9 
Borne-Scrymser Co-.---- 25|------|-- eos ona . ae 12% po 3° a2 a & ee seamen ne 4% 8 7,300 4% July 8 bod 
Bower Roller Bearing....5] 2234] 21% 23% 1,900] 20% May| 2934 Mar is cemie Ltensgecieneie” *? Pg 5% 6 7 
3razilian Tr Lt & Pow-.-.-*|------ 13 13 100) 9% Jan| 15% "Feb 6 preferred A.......- Mec cls 73 73 700; 4° June in Feb 
Bridgeport Machine. - --- ol 17 16% 17%| 4,400) 13% Tant 20 4 e Cosden Oil com. 1 2% > fe 100} 65 Jan| 77% Feb 
Preferred. - --------- SREloccoccfecess covcel sees 97. Mari 97 4 Apr Preferred__._______- 100 ‘7 11% 2 44| 12,800 1% Jan 4% wah 
Brit Corp end epee * 2H i%  2%| 1,300) 1% Jan} 4% — Coss ple geon ala ty stem 800} 6% Jan} 17 "Feb 
‘lass A. -.------------ * 3% 5%] 1,700} 3 ‘ m dep rets ord reg - .-~ £1] - 
7%, preferred - - - - --- 100| 3744} 37 38% 450| 29 — 8 Me Feb | Cramp Ship & 2 en ; oe Sickend, one aang Peseta 11% May; 15 J 
Brillo Mfg Co com. .----- O].cccee 83% 8% 200} 7% koa wt: Pa — Co com. - 951 315%| 31. 3151 7.906 June 2% Feb 
SEnOR D. pcucescoecnes alps: a ce a 32 . «Seow ser partie tee ae os | 7,900) 24 Apr 5 
oo nam Mennoosfengse, “accel **7gss ref: _— 2914 Mar | Creole Petroleum --- - - oc ee 129% 134 400} 120% ian sa” wane 
Registered 245% 24% 500 an| 27% Apr | Crocker Wheeler Elec---- 5%4| 25% 27%) 7,700) 19% J “ey 
es ie 78 *4 2001 20% Jan| 26% June | Croft het ny - Elec....*| 10%] 10% 11%] 2,800] 9 ye 3434 Feb 
Crowley Milner & Co ~~ | Ose] P32 ©] 10/200] 146 July is, 
Crown c hd OEE birt y 64 6%] 300 o Jay, 2h 
ent Petroleum - - -1 1% 1% 2 1,200} 1% — a od 
: “4 2°4 Jan 
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For footnotes see page 403 
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New York Curb Exchange—Continued—Page 2 































































































Volume 143 399 
Friday) Sales F | Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low Htgh 
Crown Co nternal A_.* 15% 16 1,100 . Jan| 16% July | Great Atl & Pac Tea— 
Crown Bras Oo com. "aie " abe ,000 ”" July 5% Feb Non-vot com stock....*| 115%] 115 116 330] 110% Marj] 130% Jan 

Preferred..........._25]_...... 23% 23% 25 93% June| 25 Feb 7% ist preferred... 100} - - - - -- 126% 127% 75] 124 Feb} 128 Jan 
Cuban Tobacco com vtc..*|._.....| ----- -----] ------ 4% Jan| 11% Feb | Gt Northern Paper-.-_-_- 25} 32%) 29 32% 100] 24% Apr} 32% July 
Cuneo Press com........*|._..-- 38% 38% 200| 37% Feb| 42% Mar | Greenfield Tap & Die._..*} 6%) 6% 7% 700} 6% June; 10% Feb 

6%% preferred.___. te ge: Pads ae: FPS 106 Mar| 109 #®Apr | Grocery Sts Prod oth. .508 2 1% 2 600; 1% June} 3% Mar 
Cusi Mexican Mining. -50¢ % 1346 1561 10,900] '%6 July} 15 Apr | Guardian Investors__-__-__1]------ 1 1 300 % Janj 1% Feb 
Darby Petroleum com_...*]...-.-. 9% 9% 200} 29 Marj 12 Apr | Gulf Oil Corp of Penna. 35| 84%] 82 84%] 4,500] 72 Jan} 98 Mar 
Davenport Hosiery Mills.5|...--- 14% 15%] 1,600] 12 Jan| 16% Apr | Guif States Util $6 pref..*|------|----- -----] ------ Si Apr] 91 Jan 
Dayton Rubber Mfg com_*}..-..- 13 13 200} 10% June| 14% Mar $5.50 preferred______. . eee .| 86 86 25] 76 Jan} 86 # July 

ee aes 26 8626 300} 22% Apr} 27% July | Hall Lamp Co___...___. *| 6%| 6 6% 500; 5% Janj 8% Apr 
De Havill Aircraft Ltd— Handley Page Ltd— 

Am Dep Rec ord Reg_£1|-.----| ----- -----] ------ 16% May 19% Mar Am dep rets pref...8 shj------j----- -----] ---- > 7% Jan 8 Feb 
Dennison Mfg 7% pref _100|------ 7 120 Feb] 70 Mar | Hartford Electric Light_25| ------ 72 72 25} 68 Apr| 72% Mar 
Detroit Gray Iron Fdy...5| 14%] 12% 14%] 11,300} 8% Jan} 14% July | Hartman Tobacco Co--__.*|------ 1% 1% 100; 1 Apri 2% Jan 
Derby Oil & Ref Corp com* 3% 3% 4 ,300 1% Jan| 4% Apr | Harvard Brewing Co____. 4 4 4% | 2,100 3% Jan| 6% Mar 

Preferred......_.._.... *| 66 60 69 800} 25% Mar| 69% July | Hazeltine Corp___...___. *| 14 14 14% 900] 10% Jan| 14% Feb 
Detroit Gasket & Mfgcom1| 18%| 16% 18}4| 2,000] 16% June} 18% July Hecla Mining Co______. 25) 11%} 11 12%| 3,806] 11 #£=July| 17% Jan 

6% pref ww........- 201 19%| 19% 19% 400} 19% July| 21% June | Helena Rubenstein.____. *]...... 1% 1% 700 1% July} 3 Feb 
Detroit Paper Prod____.- 1 URS « 8% 8% 200; 8% Mar| 10% Apr | Heyden Chemical_____- 10} 46%} 46 46% 200} 42 June} 55 Jan 
Diamond Shoe Corp com.*]------| ----- -----| ------ 15 May 19 Apr Hires (C E) Cocl A__.... *].--.-- 26 26 ICG} 21% Febj 26 June 
Dictograph Products - - - - - 2)-.-.-- 19% 19%] 1,000} 5% Mar| 25 June | Hollinger ConsolGM___.5| 15%] 15% 15%] 1,700) 13% Mar) 17% Jan 
Distilled Liquors Corp. -._5}------ 11 ll 200} 11 Jan| 12% Jan | Holophane Co com_____.*|------]----- -----] ------ 6% June] 10 Feb 
Distillers Co Ltd— Holt (Henry) & Co cl A__*|------]----- -----] ------ 9% Mar 10 Feb 

Amer deposit rets___.£1] 25%| 25% 25% 100} 23% Mar; 26 June | Hormel (Geo A) & Co....*|------]----- -----] ------ 14% May| 22% Jan 
Doehler Die Casting... Fakes 32 33%] 1,200] 27% May| 35% Mar | Horn & Hardart._______- +} 35 35 37 125] 295¢ Apr) 39% July 
Dominion Steel & Coal B 25 5 4% 5 300} 4% June} 7% Feb 7% preferred__..__. 110 | 109 110 50] 105 Jan} 110 # Apr 
Douglas (W L) Shoe Co— Hud Bay Min & Smelt. ..* 24%) 23% 25 7,000} 22% Jan| 28% Feb 

7% preferred..___._100|------ 103g i1a3¢1 “wgae 22 # Jan Sa a oo | eRe 67%| 65 67% 900; 57 June} 76% Mar 
Dow Chemical.......... *| 114% “% 3,000} 294% Apr] 1 ar uy of Delaware eat 
Draper Corp___....._.-_- Bececen] Secce coces! ssaces 65% Jan| 73% Jan COOREIOR . co coccccccecl*****= le 100 l4 May 2% Feb 
Driver Harris Co__.___.. Tiansa gheee beeen conokh 25 June} 39 Jan 7% pref stamped____100}------ 13 13% 300} 10% June} 40% Feb 

7% preferred_._....100]------ 10544 105% 10} 105% July} 110 Feb 7% pret unstamped__100]------|----- -----] ------ 13% June] 30 #£Apr 

bilier Condenser Corp.1}------ 3 3 200 Jan} 6 Mar | Hydro Electric Securities. *| ------ ‘4% 7% 300} 6 Jan} 9% Feb 
Duke Power Co_______. 74 73 4 =74 125} 66  #Feb| 80 #$=Jan | Hygrade Food Prod_____. 5] ------ 4% 4%] 1,000) 2% Janj 7% Jan 
Durham Hosiery class B..*|------| ----- -----| ------ 1 Jan| 1% Jan | Hygrade Sylvania Corp...* 38 37s 38 200; 32 May| 40 # £Jan 
Duval Texas Suplhur_._. 6%| 6% 8%! 8,000] 6% July] 10% Jan | Illinois P & L $6 pref____. 50 50 52%] 4,450] 36% Jan} 5334 Feb 
Eagle Picher Lead______ <2 Pere 10% il 300] 7% Jan| 15% Mar 6% preferred_._.__- ido oo-ee- 50% 51% 200] 38% Jan| 55 #£«¥Feb 
East Gas & Fuel Assoc— | Illuminating Shares cl A__*}------]----- ~----] ------ 52% Feb) 53%4 Feb 

es 7H} 6% 1756] 6.500) 4 Jani i oder ~% bee ye © 9% Jani 10 J 

4% or AT coe eo ee: 59% Jan mer deposits rets___£1|------]----- -----] ------ 4 Jan une 

6% 9 eee 2g om 100] 63%4| 5944 6334] 1,900] 41% Jan| 83 Mar | Imperial Oil (Can) coup_.*| 20%] 20% 21%} 5,300} 20 Jan| 24% Feb 
Eastern Malleable Iron. 25 baka @taee cent denuil 24 June} 42% Feb Registered.._....___. e].....- 21 21 100} 20% Jan| 24% Feb 
Eastern States Corp. .-__. 26 24% 62 1,700} 1% May| 3% Jan | Imperial Tob of Canada__5j------|----- ees ee 13% Apr| 14% Mar 

$6 preferred series Bo. 41%) 40% 42 1,200} 23 Jan| 43 Jan | Imperial Tobacco of Great 

$7 preferred series A__ 42 41% 42 700} 24% Jan| 43% Jan Britain and Ireland__£1]------|----- -- ---] ------ 37 Marj 39% Jan 
Easy Washing Mach Beats 12%| 12% 13 2,9001| 6% Jan| 14 June | Indiana Pipe Line_____- 10} 7%} 6% 7M) 1,000) 5% Jan| 9% Feb 
Economy Grocery Stores.*! 16 16 «16 100] 15% June] 23% Mar | Indiana Service 6% pref 100! 2534} 21 27 380; 10 Febj 27 July 
Edison Bros Stores com_.*, 58%} 52 58% 1,400] 36 £jJanj| 58% July 7% preferred______- 00,------ 23 23 40} 14 June| 23 July 
Eisler Electric Corp____. 1} 3h] 3% 3%] 4,700) 2% Apr} 4% Mar | Ind’po-is P & L 64%%pfi00|------ 99% 99% 75] 9234 Jan} 99% July 
Elec Bond & Share com__5| 24%| 24 25%41157,900| 15% Feb! 25% Mar | Indian Ter Illum Oij— 

$5 preferred.....____- *| 77%| 76% 77% 800} 64% Apr, 88 # £July Non-voting class A____*|------]----- a en--] ------ 3% Jan -6% Jan 

preferred....______. *| 87%] 86% 88 1,400} 74% Jan| 88 #£July - | eae SS 35% 3% 200 3% Jan 6% Jan 

Elec Power Assoc com____1|------ 10% 11%; 1,400 9% Apr} 12 Mar | Industrial Finance— 
i ee 1 9 34 84% 9%! 8,400! 6% Apr 9% July V te common..__.____- 1]------]----- -----] ---- =- 1% Jan 3% Jan 
Elec P & L 2d pref A____. Piwcens 69 75% 950} 18% Jan| 75%¢ July 7% preferred... .... 100}--=--- 134 13% 25) 9 May! 20% Jan 

Option warrants...____.|------ 8% 8% 100} 2 Jan} 8% Mar | Insurance CoofN Amer_10} 44%4| 72% 75 1,250} 69 Apr} 84 Feb 
Electric Shareholding— International Cigar Mach *|---- -- z29 «229% 300} 29 #+#®Apr| 34 Jan 

Ce 7% 7% 7 2,600 5 May 934 Feb | Internal Holding & Inv__*|------]----- -----] ------ 154 Apr 3% Feb 

$6 conv pref w w______ *| 9455] 94% 95 425} 88 May| 98 Jan | Internal Hydro-Elec— 

Elec Shovel Coal $4 pref_.*|------| ----- -----| ------ 10 Janj| 29% Feb Pref $3.50 series_____- 50] 104) 10% 10% 600; 7 1Apr| 14% Jan 

| Electrographic Corp com. : himecenl ©6060 sees cccoss 15 Jan| 19% Apr | Intl Metal Indus A______ *}-.---- 74 67% 100 5% Feb 7% «=6Jan 
Elgin Nat Watch Co____15|------ 35% 35% 100} 30% Janj 37 Feb | Internal Mining Corp_...1} 10%] 10% 11 SUU| 10% July| 14% Feb 
Empire District El 6% .100|------ 61% 63% 500} 42 Jan| 63% July i (we aR 3% 3% 3 1,706 3% June 5% Feb 
Empire Gas & Fuel Co— International Petroleum__*| 36 35% 36%} 6,000) 3314 Jan| 39% Apr 
6% preferred..___. — —— 64 65 300] 43 Jan} 65 J wn eee ene --22r]-----) -----] ------ 36 §©July| 38% Feb 
644% preferred._____ 100} 63 63 64% 200| 44 Jan| 6434 July | International Products._.*} 4%] 3% 45%] 2,800) 354 May| 7% Jan 

% preferred_._._.___. 100} 64 64 6544 400} 43% Jan} 65% Feb 6% preferred... -_- 100|------|----- -----] -- ----| 64 Jan} 64 Jan 

8% preferred_______ 100} 66%] 66% 68 200! 47. Jan} 68 July | Internat! Safety Razor B.*| 1%} 1 1 % 800 % July} 2% Jan 
Empire Power Part Stk__*|------| ----- -----| ------ 21 Jan| 25% June | Internat’! Utility— : 

Emsco Derrick & Equip__5| 20 19% 20%} 1,900} 15 Jan| 21% Apr ph ee a Bocccce 934 10% 300 4 Jan| 14% Feb 
Equity Corp com____. 10c} 2%] 2 2%| 10,300) 2 Jan| 3% Feb Class B Sk AEE RD 1 1% 14% 1%] 3,400 95 Jan} 2% Feb 
Eureka Pipe Line_____. i —_———- 38% 38% 38% July} 44 Feb al prior prefrred__----_- *)------|----- ~----] ------ 88 June} 88 June 
European Electric Corp— arrants............-|[------|----- -----] -*->-- % Jan 346 Jan 

Option warrants._______|------ ly %s6| 2,000 Si¢ Jan 34 Feb New warrants_.........]------ 716 86916 100 356 Jan lo Feb 
Evans Wallower Lead____*|------ 4 % 100 %¢ Jan 1% Feb | International Vitamin__-_-_1 7 6% 7&l 2,000; 6 June} 9% Apr 

7% preferred_..____ tl aanenh éeume cdma ous 5 Jan| 21 Feb | Interstate Hos Mills-__-__- *}-...-- 303g 30% 100} 27% Feb| 32 Jan 
Ex-cell-O Air & Tool____. 3} 17 16% 175%] 2,400] 14% Apr| 2354 Jan | Interstate Power $7 pref.*| 2554) 2544 27%] 1,18C] 290 May| 3334 Mar 
Fairchild Aviation..____. 1 6% 6% 6% 900 64% June} 10% Jan | Investors Royalty... - lj------]----- -----| ------ lg May 34 May 
Falstaff Brewing_...___. l 7% 6% 7%] 1,800 4% Jan 744 Feb | Iron Cap Copper com__.10}------]--- = o=---] --- =< 4% Jan 1% Feb 
Fanny Farmer Candy__..1} 15%] 14% 15% 200} 13% Jan| 16% Feb | Iron Fireman Mfgvtc..10}) 27)4| 27% 28 250} 2334 May| 31% Feb |]. 
Fansteel Metallurgical... *|------| ----- -----]| ------ 12 May| 17 Jan | Irving Air Chute__.___.- 1) 22%} 20 22%; 1,500) 15 Jan| 26% Mar 
Fedders Mfg Co com ____- x Spare 26% 26% 100} 2334 June} 31% Jan | Italian Superpower A_---*|------ 1% 1% 900 % May 34 Feb 
Ferro Enamel Corp com_.*| 35 34 36%} 2,700) 283% Jan} 40% Mar Warrants. ............]------ ----- -----] ------ \% Apr % Feb 
FP OSS ne a ae Peer 19 May| 21% July | Jersey Central Pow & Lt— 

Fidelio Brewery..._____. aoe 5 %} 1,100 Jan 1% Feb 544% preferred_-_-__- 100} - ----- 84% 85 175, 70% Jan| 86% June 
Fire Association (Phila) - a. 76%] 75% 76% 290} 75 May| 89 Feb 6% preferred_____-_- 100} - -- - - - 90 91 40! 76 Jan} 93 May 
First National Stores— 7% preferred... .-- 100} 9974] 98% 9946 50] 86 May] 10234 June 

7% ist preferred____100]/------ 112 112 10} 112 Apr] 117 Jan | Jonas & Naumburg_.-.2.50]------|-----. - ----] ---z-- 13g Jan 4% Feb 
Fisk Rubber Corp______- 1 7 5% 7%! 15,000) 4% Apri 9 #£Feb/| Jones & Laughlin Steel_100) 324] 314% 32% 340 Jan} 44 °Apri/ 

$6 preferred....___—_| 100 57 56 58% 250; 46 May] 70 Feb | Kansas City Pub Service— 

Flintkote Co common __._. 35%) 33 36%] 10,900) 32% July| 45 Apr Common vt c__.......*]------ ig = ag 700 Mar 1%4 Mar 
Florida P & L $7 pref__..*| 5334] 51 54 2,050} 40% May| 60 Feb V tc preferred A_____- O...--- % 5% 300 14 Janj| 6% Mar 
Ford Motor Co Ltd— Kansas G & E7% pref.100|------|----- -----]--- ---| 111% Jan} 113 Apr 

Am dep rcts ord reg- -£1 wocece 7 8 3,900] 73% May| 9% Feb | Ken-Rad Tube & Lamp A*| 11%} 11 11% 200; 10 July} 11% May 
Ford Motor of Can cl A. 20 19%, 20%} 3,000} 19 July} 28% Feb | Kingsbury Breweries_-_-_- ij------ 2 2 100 1% Jan 354 Mar 

ss ia CRE SES 25%| 24% 25% 175; 22% June} 32 Feb | Kings County Lighting— 
Ford Motor of France— 5% preferred D____- 100}------|----- -----] ------ 74 Jan| 74 Jan 

ee GR Oe. BEE nc wcel cacce scocel cosces 2% June 4% Feb | Kingston Products__-_-_-- Beast 4% 4% 200 4 July 5% June 
re ee ee eA eosons 30 Jan Jan | Kirby Petroleum_------- 1 4%4 4% 8,300 2% Jan 5% Jan 
Froedtert Grain & Malt— Kirkland Lake G M Ltd- 1 sowent ig ag 100 746 May % May 

Conv preferred______. 15} 17 17 17% 200] 16 Jani 19 #Mar | Klein (Emil)_____.____-__*!]-- ----| 20% 20% 100; 18% Jan| 24 #$=Mar 
General Alloys Co______. * 2% 2% 2% 700 2% Jan 4% Feb | Kleinert Rubber__-_-_--- io eececeloo-oe _ eects] ---2-- 8 Jan}| 11% Apr 
Gen Electric Co Ltd— Knott Corp common.._--- 1 4\4 44% 4% 300 3% Mar| 6 £=Mar 

Am dep rets ord reg__£1|------ 19% 19% 300} 18% Jan| 20% June | Koppers Gas & Coke Co— 

Gen Fireproofing com_...*} 17%4] 16% 18%} 2,700] 12% Jan| 18% Jan 6% preferred... - t ——— 104% 104% 50} 96 Apr| 107 Feb 
Gen Gas & Electi{c— se thn tS Rd agit BEIT ----- -----| ------]| 10% May| 12% Mar 
$6 conv pref B_____._.._*/------ 37% 45 850} 13 Jan| 49% May | Kreuger Brewing_______- 24%} 24 25 2,600] 14 Jan| 725 June 
Gen Investment com____. 1 1 1% +1] 2,600 4% May 2% Feb | Lackawanna RR of NJ 61 covesesoe- =--  -----] ------ 74% Jan| 78 Mar 
$6 conv pref class B__._._*| 43%] 43% 45% 700} 40 Apr| 49 May | Lake Shore Mines Ltd__.1]------}| 57% 59 2,800] 51 Jan| 60 May 

2 sae \4 4 4 200 l4g6 Jan Sig July | Lakey Foundry & Mach_-1 64 6 7 3,000 5% June 8% Mar 
Gen Outdoor Adv 6% ptloo secead 844 84% 25; 71 #=jJune{| 85% July | Lane Bryant 7% pref..100/------|----- -----] ------ 70 Mar| 90 July 
Gen Pub Serv $6 pref___.*/------ 8 78 10} 67 Jan| 81% Feb | Langendorf United Bak— 

Gen Rayon Co A stock_. 14% 1% 1% 100 1 Jan 2% Jan Class A.............-l]------]----- -----| ------ 12% Janj| 15% Jan 

General Telephone com. “50 17%| 16% 18 1,625} 12% Jan} 18% Mar aaoars Realty com----- *| 2% 2 2% 300 1% June} 4% Jan 
$3 convertible pref____- itheesd 50 ~=s«éBl 700} 47 #1Jan| 52% Mar|_ Preferred_.._._.......*|------ 134 13% 100} 13% July} 25 Jan 

General Tire & Rubber_.25| 76 75 77 700} 68% June} 93 Jan Lehigh Coal & Nav..-.-.-- 5 8% 84 9%] 3,400 6% Jan| 115% Jan 

6% preferred A_____ 100 eecece 96 98% 120} 85 Apr} 102 Jan | Leonard Oil Develop. ._.20 K% 516 %\| 1,400 % Jan 2 Feb 
Georgia Power $6 pref__- 894; 89 89% 100} 79% Apri 90% Feb | Lerner Stores 64% pref100} - - - - - - 108% 110 150} 107% Febj 111 Apr 

$5 preferred..._...... Minded nasen «daalileunnin 68% Apr| 73 Jan | Lion Oil Development... *}- - - - -- 11% 11%} 1,200 7% Jan| 15 £=Mar 
Gilbert (A C) com______- * 5% 54% 5% 200 5 Apr 8% Feb | Lit Brothers com______-. * 4% 4% 4%] 1,600 Mar 5% Apr 

aaa inceddl cheak ddcadll odeaen 45 Feb| 45 Feb | Loblaw Groceterias cl A_.*]------|----- -----] ------ 18% Jan| 20% June 
Glen Alden Coal________- * 15 14% 15%] 7,500) 13% Apr} 18% Feb ah: « Piitad)vsteod Rs ccwnghscesa “S6c8eR oon sus 17% Apr} 18% Feb 
Globe Underwriters. __.__ SS Piva Fema 2% Jan 3% Feb Loenee Air Corp...... 1 84 7% 8%] 6,300 6% May| 10% Jan 
Godchaux Sugars class A_*}------ 34 34 100} 24 ee See Ge ORR 6 coscacccusdccdssds+éhectso onsede “oceans t16 May \y% June 
hE 16% 18 1,300 8 Jan} 18% Apr | Lone Star Gas Corp...... *| 13 124% 13%} 5,900 9% Jan| 144% Mar 
Goldfield Consol Mines - io DbCCEE ceane conceal oooe 4 Jan 5i6 Feb | Long Island Ltg— 
Gorham Inc class A com_*j}------ 3% 3% 300 2% Jan 4% Feb ie * 4% 4% =O 9,000 3% Apr 5% Feb 

4 | a a Bee: eee 18% June} 25% Feb 7% preferred... ..- 100} 93 91% 95% 360} 72% Jani 95% July 
Gorham Mfg Co— Preferred class B..--100 ------| 81% 83% 250) 64 Jan| 83% July 

V t c agreement extended} ------ 17% 18% 500} 16% May| 21% Jan | Loudon Packing-_----.....*]-.---- 64% 6% 600 6% July 8% Feb 
Grand National Films Inc 1 2% 2% 2%) 42,000 2% July 4 June | Louisiana Land & Explor. " 12%} 11% 12%] 8,200 9% Jani 15% May 

GT a FS ae 34 4 = I SC12,900 ¥% July 1% July | Louisiana L P & L Co— 

Grand Rapids Varnish - . .*}]..---- 12% 13% 400} 10 Jan} 16 Apr GS sregerreé......o---- Ree RS CR 94 May! 95 Jan 
Gray Telep Pay Station..*| 18%] 18 19 500; 17 #£=x\July| 32% Jan | Lucky Tiger Comb G M.10 1% 1% 861% 100 1% July 2% Mar 
Lynch Corp common ....5}] 4l 40% 41% 900] 34% Jan| 55% Feb 
Mangel Stores Corp-..-..- * 5% 4% 5%] 1,500 4 Apr 9% Jani} 
6%% pref w w___--- is oo i ae 52 57 30| 42% Apri 66 Feb 
-For footnotes see page 403 
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400 New York Curb Exchange—Continued—Page 3 July 18, 1936 
Friday Sales | Friday| Sales 
STOCKS Last | Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low = High| Shares Low High Par| Price |Low High) Shares Low High 
Mapes Consol Mtg-.--.-- Micodedinccsn sucuct veveul 24% Jan | 27% Feb | Oldetyme Distillers. -_.- 1} 64%) 6% 6%} 2,400) 5% July) 9 May 
Marcon! Internat Marine— Outboard Motors B com..*| - - - - -- 1% 1%} 300) (1% Jan) 3% Mar 
A dep receipta. £1] _- _ . - - 8% 8%! 100] 7% July} 944 Jan | ClassAoconvpref......%) 15 | 14% 15 200; 11, Jan) 17% Mar 
Margay Oil Corp... .- petleccoss 1544 18%] 400] 12° June} 3344 Mar | Overseas Geourities. .....- 7 ¢ 6 6%) | 300) 5% June] 8% Jan 
Marion Steam Shovel....*| 7%| 6% 7! 400} 6 #£ADr Jan | Pacific Eastern Corp...-- 1] 4%] 456 4%] 3,200] 3% Apr) 6 
Masonite Corp --*| 94%] 92% 94%] 1,250) 62% Jan -_ Mar | Pacific G & E 6% let pft.25| 32%s| 32'4 324s} 2,800) 20% Jan) 382)4 May 
Mass Util Assoc vtc..--1) 2%} 2% 2%] 500) 1% Jan Feb | 5% let preft........25)------ 2934 29%} 100) 36% Jani 30% May 
Massey-Harris common..*| 5%) 4% 5% 3,200} 4% May Jan | Pacific Ltg $6 pret.......*| 106)s| 106%4 106% 220{ 1043 Jan) 1074 June 
M wer Associates...*/...-.-.. 52 52 100} SO # £=June Apr | PacificP &L7% pref..100 88% 83 to 90 % 70| 77 May| 90% July 
May Hosiery M Pacific Pub Serv___..-.-.- 7% 63 7% 1,200 5% May 7 Mar 
$4 | ecm en) Sears: ee 42 Feb| 49 May $1.30 ist preferred... -.. Fite 24 124 300} 20 Apr) 24 June 
ceCord Rad & Mfg B...*| 10%] 10% 11%] 3,700 8% Jan} 13% Apr c Tin spec stk......*| -- ---- 36 41% 600] 32% June} 51% Jan 
cWllliams D ee 86 88 600} 59 Jan} 89% July | Page-Hersey Tubes Ltd..*|------|----- -=:---] --~---- 85 Apr} 89 #£=June 
Mead Johnson & Co...-.. *| 103 103 104 300] 79% Feb) 105% Mar | Pan Amer Airways....- 10] 255%] 54 56%) 4,600) 4554 Jan 66% Feb 
Memphis Nat Gascom..5) 5%} 5% 5%| 1,000) 54 Jani 8% Apr | Pantepec Ollof Venezs....1) © 5%3 6 | 38,400) 33 Jan) 6% May 
Memphis P & L. 7% pref..*|......|..... -..--] ...--- 76 Apri 82% Mar | Paramount Motor.....-.- ij------| 4% (4% 300} 4 May| 7% Mar 
Mercantile Stores com...*| 35 31% 35 1,200] 20% Jan| 35 June | Pender D Grocery A..-... *| 30 2944 30 200} 27 July} 387 Jan 
7% preferred. ...... Cael 9914 99% 25| 89% Feb| 9934 June GIs citbbectucese @|..-.--|----- -----] ------ 4 June} 6 Mar 
Merchants & Mfg cl A-.-1] 73s] 676 |7%| 3,260] 5% Apr] 8% Jan | Peninsular Telep com....*|------|----- -----] ------ 17% Feb; 20 Mar 
Participating preferred.*|______ a. .* ian 50| 27 May| 31% Mar Preferred... .....-- 00} ------]----- -----] ------ 110 = Jan} 112, Mar 
Merritt Chapman & Boot ead 7% «(7% 300 3% Jan| 10% Apr | Penn Mex Fuel Co. ~eree. }}-.-.--]----- -- ---| ------ 534 July) 8 Jan 
% a apa 56 56 100] 40 Jan Apr | Pennroad Corp v t c..-.- 1 4% 4% 5%] 46,300 3% Jan 5% Feb 
Mesabi Iron Co.....---- ee Bhat! Re Sig Jan % Feb | PennCentL& P $5 ‘peet..° wo----]-----  -----] ------ 6834 June} 69/4 June 
Metrop Edison $6 pref...*|......|..... ...--] -..--- 100% Apri 102 Feb $2.80 preferred... ..-- *| 42%) 4239 42% 75) 42% July} 42% July 
Mexico-Ohio Oll......-. sem: Seager: pee 1% Jan| 4% Mar | PaGas& ElecciassA....*%| 17%) 17% 17% 200; 17 Mar) 22% Apr 
Michigan Gas & Oll...... | 4 374 4%] 3,100) 1% Jan 48 Mar | Pa Pr & Lt $7 pref....--- | 110%] 110 110% 300] 196% Janj 111}¢ Apr 
Michigan fugar Co...... . 1% im 41k 900 'Si¢ Jan 1% Feb $6 preferred. .......-.- | 107 105% 107 80} 103 Jan} 107% June 
Se aemaigihe io|.....-| 6% 6%| 300] 6% Jan| 6% Jan | Penn Salt Mfg Co......50|------|----- -----] ------| 114@ Janj 130) Mar 
Middie States Petrol— Pennsylvania Sugar Co..20|------|----- -----] ------ 44 Mar 44 Mar 
Class AVteo.....-...% 3%] 3 4%} 3,300| 2% July} 6 Jam | Penn Traffic Co_.....2.50]------|-----  -- ---] --- ---| .14 May} 1% May 
Class B v t o.....-.-- nal 1 ii} 7100] ‘ye Jan| 25¢ Feb | Pa Water & PowerCo....*| 97's} 9755 974% 200} 87 Jan) 97% July 
Midiand oi! Corp— Pepperell Mfg Co....- 100} 73%) 72 74%) 350) 55 May) 74% July 
*2 conv pref.........- Tees: Pe 10% Jan} 13 #®&Feb | Perfect Circle Co.....--- *) 37 37-3 150} 31% Apr) 41 Jan 
Midland Steel Prod....-- *} 23 23-24 400] 19 Jan} 28% Apr | Philadelphia Co com-_.---. | 16%] 15% 17 1,000; 12 Apr) 18 Jan 
I re Le 43 43 25| 3914 July| 62 Feb | Phila Elec Co $65 pref.....*|------|----- -----| ------ 12% Apr 116% Feb 
Mining Corp of Can. .... SR TR ae: ee 1% May| 1% Jan | Phila El Pow 8% pref...25|------|-----. -----] ----=- 133% June} 36 Mar 
Minnesota Mining & Mfg *|__._...|.....  __.._] ___._- Jan| 33% Mar | Phillips Packing Co-_--.-.-- *} il 1054 12M] 1,100) 93% June} 15 Apr 
Minn Pow & Lt 7% pf 100].....-{..... -...-.-] -.---- 91% Jan}; 91% Jan | Phoenix Securitice— 2 - 
Miss River Pow 6% pfd 100} - - - _- 115 115 20} 109 «=Jan} 115 = July COGMIGR. cacccceccces 6%) 6% 7 | 8,000] 4% Jan) 734 Apr 
Mock Judson Voehringer.*| 26%| 26%{ 27 300| 16% Jan| 29% Apr $3 conv pref ser A_...10] 3934] 39}6 397 200; 36 Mar Feb 
Moh & Hud Pow let pref.*| 96 9416 96 325} 81 Jan| 99% July | Pie Bakeries Inc com... .. * 614 13% 14%] 5,400 9% Jan) 14% July 
2d preferred. ........- *| 76%) 75 °+#80 400| 41% Jan} 80 #£®July 7% preferred... -.-.. 100} ------]----- -----] ------ 85 June June 
Molybdenum Corp. ....- 1 v% 7 7%} 4,800 6% July| 18% Feb | Piedmont & Nor Ry...100/------|----- -- occ] ------ 50 Jan Jan 
Monroe Loan Society ch A*] 4% 3144 4%! 1,200) 3% July} 25 #May | Pierce Governorcom...-. e} 1333] 1L 13h] 2,600) 7% Jan; 18% Feb 
Montana-Dakota Util..10 |_....._]._.... -_.__] ..__-- 15% July} 20 June | Pines Winterfront Co-.---5j------|--- =: -----] ------ 2% Apr) 3% Mar 
Montgomery Ward A....*) 145%] 153 154% 210} 142 Jan} 15444 June | Pioneer Gold Mines Ltd..1| °%%% 7% =8%] 5,800) 7% July} 12% Jan 
Montreal Lt Ht & Pow...*| 31%] 31% 31%] 1,200} 30 May; 34 Feb my Ope Postage 
Moody’s Invest Service..*/......|..... _____!_____- 35 Feb| 40 ee | «Mec titnaahémnnds e| 68% 8 8! 1,800 7% Jan| 10% Jan 
i Cet ccnklnccce d0cci) secocs 28 Jan| 38% June Pitts’ Denemmae a LE BR6 -2---- --- «c---, ------| 36% Apr July 
Preferred A.......- EE UES: aeeteren 149 June} 150 Apr | Pittsburgh Forgings----- L114} 94 11%] 2,300) 7% Jan) 14% 
Moore (Tom) Distillery .1 7% 7} S44} 4,400 7% July! 10% May | Pittsburgh & Lake Erie. 40 $2 Sl 83 ¥4 850} 6634 May! 83% July 
Mtge Bank of Col Amshs.*|_.._..}/_....  _.___] -____- 4% Apr, 4% June | Pittsburgh Plate Glass..25| 123 | 120 125%) 2,700) 98% Jan 140 Apr 
Mountain Producers....10| 6 5% «COB 1,200] 5  Jan| 8% Feb | Pleasant Valley Wine Co.1) = 1% 1 1%} 300) L June} 38% Jan 
Mountain Sts Tel & Tel 100) 143 | 142% 143 201 1388  Apr| 150 Feb | Plough Inc_____........*|------| 19 20 _ 800) 19 July} 2036 June 
Mueller Brass Cocom....1| 35 32%, 35\%!| 4,800] 2336 Apr| 35% Feb | Potrero Sugarcom....--- 5 Sal 9% 6 3,500} 3% Jan} 6% Jan 
Nachman-Sprinfilled Corp*; 13%} 13% 13% 400} 1134 Jan| 15% Mar | Powdrell & Alexander....*|------|----- _a----| ------| 23% Jan) 36% June 
Nat Auto FibreA vte...*| 37%] 3644 37% 400} 35 Apr} 47 #£x°Mar New common. -_...-..--. *| 8%) 84 8% 2,700) 8% July; 9 July 
National Baking Co com.1|__..../_.... _..__] ..-_--- 1% Feb| 6 June | Power Corp of Can com--*| ------ 13% 13% 100} 11% Jan) 18% Feb 
Natl Bellas Hess com_...1 2 % 2% £=%2%!1 10,300 1% Jan 2 Jan | Pratt & Lambert Co... e]..-.-- 30, 304% 500} 30 #$=July| 37 Jan 
Nat Bond & Share Corp. -.*}------ 46% 47% 300| 42% May| 49% Mar | Premier Gold Mining-.-.--.1}------ 256 2h} 2,400 1% Jan 2% Mar 
National Candy Cocom..*}______]|__._. _.._. |_____- 13 Jan| 14% May | Prentice-Hall, Inc.___.-- O]....-.]-<--- eccce] ------ 37% May| 41 July 
National Fuel Gas__.._.- *| 18%] 18% 19 3,100} 17% May| 23 #£Jan Metals of Amer_.*|------|----- -----] ------ 19% Jan) 30% Apr 
National Gypsum cl A_..5| 50%} 49% 50%] 1,200] 45% June} 57 #Apr | Producers Royalty.-...- 1 416 416 0 UM 400 346 May %6 Feb 
National Investors com-..1 1% 1% 2 4.300] 1% June} 4% Feb | Propper McCallum Hose’y *|------ 16 6ClU 200 % June} 1% Feb 
$5.50 preferred....... eh eet: See 60 May| 89 ¥#Feb | Prosperity Co class B....*|------|----- -----| ------ 8% Apr) 9% Feb 
Ww St ee ESS: -- M6 56 %1 1,300 % June 1% Apr | Providence Gas__....... @|------]----- -----] --- --- 9 Apr} 11 June 
Nat Leather com._......- ? 4 1% 41% 600 1% Jan| 2% Jan | Prudential Investors.....*) °%%s 934 10%] 2,300) 8% May| 11% Feb 
Nat Mfg & Storescom...*|] 3%) 3% 3%] 300) 2 Jani 5 $6 preferred.__.......*|------|----- -----] ------ 9834 Apr| 10234 Mar 
N P & L $6 pref.._*/_.___- 87% 90 500| 74% May! 90 #£=.July | Pub Serv of Col 
Na Ce etl ceanilll 5% Jan| 8% Mar 6% ist preferred....100|------|----- -----] ------ 100 Jan} 105 May 
Nat Rubber Mach......- | 5 4% 5%] 3,500] 3% June| 8% Feb 7% ist preferred....100|------|----- -----| ------| 10334 Mar] 105 = Apr 
Nat Service common...  * eee: 336 346 500 \% Jan 4% Feb of Indiana$7 pref*} 56%} 56% 99 650} 387% Jan) 59 July 
4| Conv part preferred_..*|......|..... -----] ..---- %¢ Jan| 2% Feb preferred.......... e} 29 26 829% 610} 143% Jan) 29% July 
National Steel Car Ltd_..*|_____- 16% 16% 100} 12% May| 1734 Jan | Public Serv Nor Ill com._*|------|----- -----]| ------ 48 Apr) 65% July 
}| National Sugar Refining..*} 28 7 28%! 2,200} 23 Jan Apr Common............60]------|----- -----] ------ 48 Apr; 60 Feb 
Nat Tea Co 534% on aT es Rees 8% Feb| 9 # Jan 6% preferred. ...... 100)------]----. ~----] ------ 111 =6Apr|) 114 =Apr 
National Transit... 12.50}__--_ _- 11% 11% 400| 9% June] 15% Feb preferred. .....- 100) ------]----- ~----] ---<-- 115 Apr] 117% Apr 
Nat Union Radio Corp...1/_... %]----%16 --.-%]| 2,000 %6 July 2 Feb | Pub Service of Okla— 
Nebel (Oscar) Cocom._...*}_____- % ( 300 % Jan| 3% Jan 6% prior lien pref... 100} -- -- - - 98 98 10} 92 Jan} 9834 June 
Nebraska Power 7% pf-100| 113 | 113 113 40| 111% Mar} 113 Apr 7% prior lien pref. ...100|------|-----. --:--] --- ---| 98 Jan) 110 Feb 
Nehi Corp com.......-- 83% 8 9 800 4 Jan 9 July Util Secur $7 aon<*|------ 6% 7% 500 1% June} 7% July 
|| Neisner Bros 7% Snel. 7100 : eee See 110% Jan} 115 Apr | Puget Sound P & L— 7 
Nelson (Herman ---6| 12%] 12% 12% 300} 12% July} 19 #Feb $5 preferred.._.......- e| 85 82% 87%) 1,075) GOs Jan) 87% July 
Neptune Meter clags A_..*| 10%] 10 10% 200 9 May! 16 Feb preferred. _........ e| 384] 38% 41%] 3,100) 22 Jan} 41% July 
Nestle-Le Mur CoclA...%| 2%' 2% 2% 100' 2% July} 4% Feb! Pyle National Co_......5|------j-----. -----] ------ 14 Jan) 15% Apr 
Nev Calif Elec com ....100}__.-.-.- 23 23 40; 11 Jan} 23 June Pyrene Manufacturing--10} ------ 63 d 600 5% Jan 9 #£=Mar 
7% preferred....._- ee: DO  : SR 74 Mar, 93% July , Quaker Oats com_......- is ncced 123% 124 50|1 115 June} 187% Jan 
New Bradford Oil. ._..-.- 5} 3 3 3%] 1,400] 2% Jan| 4% Feb 6% preferred... .... 100} - - - - -- 147 147 10} 141 Jan) 149 §=6Apr 
New England T & T Col00}_.._--]/..... —----] ------ 123 Apr} 128 #$=Mar ebec Power Co....... | §616%)] 16 16% 325} 14% Jan| 18% Feb 
New Jersey Zinc...._.. 25| z79 76 279 1,300] 6934 Jan| 92% Mar | Ry & Light Secur com-_.-_*| ------ 20% 22 225) 17 Jan} 22 # July 
New Mex & Ariz Land... 1/}__-_-- 2% 3%] 1,700 1% Jan 6% Feb /| Ry & Util Invest Cl A___-|------ 14% 41% 100 % Jan 2% Jan 
| | it? (r= See! mee 6% Apr| 10 June | Rainbow Luminous Prod—} 
Newmont Mining -10} 86%] 85 864%] 1,000] 74% Jani 96 Jan SE SPS eae Baeecesehcesce scccel occess 4% May 1% Feb 
S cintaliernaal o}.....| 25% 26% 300] 23% June} 26% July Claas Bq c ccccococccoc-<-ore|-ee-2 o----] ------ 44 Jap M% Feb 
N Y Auction Co com... .- ee 3% 3% 200 2% Feb 3 July nt ‘Concrete Pile— 
N ae GRR 48 48 100| 36 Jan| 52 Feb ae SS 13% 13% 200 5% Feb| 19% Apr 
N Y & Honduras Rosario10} 29 29 30% 200} 26% June; 38 Jan $3 convertible a nen ~-----|----- _ eetr-] ------ Feb Feb 
NYPr&Lt7% bref....100 a cain dh 111 1ll 10} 105 Jan| 1114 June | Raytheon Miss vt o...50¢ pncces 44% 4% 200 23% Jan 7% June 
ee ee 96% Jan/ 1 Jan | Red Bank Oil Co. ...-.-.- 9% 9 94 400 3 Jan} 15% ar 
N Y Shipbuilding Corp— Reed Roller 1 Bit Nemes” 2344) 23 23%} 1,500] 21 June} 26% Apr 
Founders shares. -_....- 8% 7% 8% 700| 6% May| 11% Jan | Reeves (Daniel) com ....*|------ 63% 6% 100 6% July} 8% Mar 
ee to <-—SS e Ree Bees 14% Apr| 20% Jan | Reiter-Foster Oll_......- —- X46 4%} 1,300 %.« Jan 1% Mar 
N Y Telep 644% pref..100} 122 122 124 100} 116% Jan| 124 July | Reliable Stores com...... | 16%] 16% 17 1,500| 12% Jan) 20% Feb 
5 e.llCU OD § 5 5 5 200 4% Jan 6 Feb | Reybarn Co Inc_.....-. ae 5% 5% 100 4% Jan 7 Apr 
N Y Wat Serv S% pfd..100).....- 55% 59 180} 5334 June} 75% Feb | Reynolds Investing... .. 1 2%] 2% 2%} 4,000 1% Jan) 3% Mar 
oe Hud Pow— Rice Stix Dry Goods. ..--. ee 94% 9% 100 6% May; lil Jan 
Common.......... ~-15} 13%] 13 14%] 39,100} 7% Apri 14% July | Richfield Oil pref....... 25) ------ 1% 1% 400 1% Apri 2% Jan 
Class A opt warr._....- 3% 4 5,700 Sig May &% May | Richmond Rad com..... ————_ 44% 4% 200 3% July 64 Mar 
Class B opt warrants___.- 2% 24% 2%] 3,300 May 234 July | Rochester Gas & Elec Corp 
Niagara S 6% preferred ser D..100 pideedcces. coseel eeoene 104% Apr; 105% May 
Cc B common... .. 6 13 13 13%} 4,500 73% Jan| 13% July | Roosevelt Field, Inc. .-. 3 2% 3 400 2 Jan 4% Feb 
Niles-Bement- Pond... .. ewe 33% 36 400| 28% Apri 44% Mar | Root Petroleum Co__--_- 1 1636} 15% 16%] 6,500 4% Jan| 19% Apr 
Nipissing Mines. -....... 5} 2% 24% 2%] 6,500] 2% July} 3% Jan $1.20 conv pref....... 20) - ----- 1834 1844 200; 14% Jan) 23 # £Apr 
Noma Electric. ........- 1 534 5%) «6 700 8% Jan 7% Mar | Rossia International... _- * hig 4g Nef 1,000 Sig Jan 1% Mar 
Nor Amer Lt & Pr— oa" SS | Pa TL iuedidesas sand oeace 263% June| 39% Feb 
ST 1 4% 4% 4%] 6,300 3% Feb 5% Feb | Royai Typewriter.._.... Dickens 674% 67% 600] 88% Jap} 70 Apr 
$6 preferred_......._- * 533%] 533% 55 960| 363% Apr| 56 July | Russeks Fifth Ave_.....- B.wcese 18% 18% 200 8 Mar) 19 Mar 
North American Match._*/]_..._.|_.... — _.--] -.---. 35 Feb| 55% May | Rustiless Iron & Steel____. * 5% 5 5%} 2,000 3% Jan 6% July 
No Amer Utility Securities*}|.__.___|..... __---|] -.---- 3% Jan 6% Jan | Ryan Consol Petrol.....- Biveces 3% 3% 400 1% Jan; 4 Apr 
Nor Cent Texas Oj1Co...5) 6% 6% 6% 200i 3% Jan| 8% Jan | Safety Car Heat & Light100) - ----- 80% 82% 125} 7O Apr! 92 Feb 
Nor European Oil com... 1). ~~ 316 356 41 1,900 4g May 746 Jan | 8t Anthony Gold Mines. 1] ------ 4% S16) 1,400 446 Jan %1—6 Feb 
gg CES ee Pees 98% Jan| 98% Jan | St Regis Paper com__..--. 5 5 43 541 20,100 3% Jan 5% 6Jan 
Nor Ind Pub Ser 6% = 84 83% 84 150} 71 Apr} 84 July 7% preferred....... 100} 88%! 82% 88%] 3,230} 55 May| 88% July 
ten. oslanean ecoenl eoconil 77% Apr} 90 July | Salt Creek Producers...10 7% 7% 7%] 1,100 7 Jan; 10 Feb 
Northern N Y Wililtics” Schiff Cocom........... 34 30-334 3,100} 26 May| 34% Feb 
rr  .  eeceel enoaes 103 Jan} 108% Mar | Schulte Real Estate com-__-*}------ 16 4 100 746 Jan 1% Feb 
Northern Pipe Line- . . - - 10} 7 7 7% 500} 4% June} 9 Feb | Scoville Manufacturing- 35 Jedesehecses Ssecel cocess 30 Apr) 41% Feb 
Nor Sts Pow com class A100 29 29 31%] 4,500} 214% Jan} 38 Mar | Scranton Spring Brook 
Northwest Engineering..*|______ 25% 26%] 1,400] 15% Jan| 26% Apr Water Co. $6 pref__..- Dikaccoddbaose  svevgl oocens 42 Jan| 60% July 
Novadel-Agene Corp. ...- : 39 37% 39 2,000} 385% Jan} 48 Feb | Securities Corp General - -*} - - - - - - 3%) 64 400 2% Jan 5% Feb 
Ohio Brass Co cl B com..-_*}_____- 27% 27% 25} 26% May| 365 Jan | Seeman Bros Inc____-_--- *| 46 4414 46 300] 41% Apr) 46% Jan 
Ohio Edison $6 pref....100} 108 108 108 300} 10144 Jan} 109% July | Segal Lock & Hardware--.* 234 2% 3 2,500 1% Jan 4% Mar 
Ohio Oil 6% pref.....- 100} 109%| 109 109% 500] 104% Jan} 109% Feb | Seiberling Rubber com_-_.* 2% 24% 2% 600 2 Jan 4% Feb 
Ohio Power 6% preft...100)...... 114 114% 50] 110 Feb} 11434 July | Selby Shoe Co._.___-_--- Minitab Lbows. ‘coecgl ooseee 30% Jan} 40 Mar 
Ohio P 8S 7% Ist pref__100/_...-- 109 =109 10} 101% Jan} 109 July | Selected Industries Inc— 
Ollstocks Ltd a Se See ea ee 1345 Jan, 154% Feb! Common..........-.-.- 1 3% 3% 3%] 3,100 2% Jan 4% Feb 
Uklahoma Nat Gascom.15} 12%] 11% 12% 1,000} 10% June] 12% June | $5.50 prior stock.-.-.-- 25) 85 85 86 350}. 81 Jan| 92 June 
$3 preferred_....._-.- 50} 31 30% 32%! 1,000| 26% Junel 32% July Allotment certificates -~ .|-- -- -- 8744 88 200! 78 Jani 95 Ma 
For footnotes see page 403 
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Amer dep rec........ CE ere 
soir ates So 8Y <9 5] a] Eel 
Geaeeoceoee . 12 4 %& ) | P 
Shattuck Denn Mining..- Sy it: . -¢ 2,100) 7% Jap) 15 Apr Stem P e McDERMOT 
Shawinigan Wat & Pow- “| 19 4] 18% 19 3,000) $4 Feb) 8% Apr bers O. 
Shenandoah Corp com..-1] ----- 24 oi 1,100} 185% July} 23% Feb Members New York Stock Exchange 
$3 conv pref......- "95, 49%| 49 % 49% +4 Ay. Apr| 4% Jan Members New York Curb Exchange 
war -Wiiliams com..26) 137 136 138% 900 117 + a a ee > NEW YO 
. % cum preferred...100) 111 | 111 111% 901110 Juls 145% Apr Digby 4-7140 RK 
Singer Mir Co rode” ” pee —_* 18% 50} 16 ene 9044 ye 
py A Co y? eb ee Be oO OW 30] 331 = Apr] 865 = Feb STOCKS "kee Week _ 
ep rec ord i. 2ceed ’ ’s Range} 
gmith (.C) & Corona, 5 5 400} 33% Jan| 5% Feb (Conciuded) Sale | of ban | Wet: ee 
gutins ban "ON 23% 28% 100} 19 Jan) 34% Mar —}—_— sine Sah i — 
Southern Calif Edison— : 4] 254 25] 3,400] 19% Jan| 336 Feb | — lot pret with warts... | 62%] 2 , 
ison— b | _ lst pref with % 2%] 1,400) 1% Jan| 3 
aa original preferred.25)------|----- -----| ----- 34% Fe U 8 Lines pref WEES owoee ; mrs i? 80 r 84 1,700 70 May ea” ~—- 
O% preferred B._.... 25, 29 | 28% 29%] 500) 27% M b} 4136 Apr | U 8 Playing Card__-__- i0 1%} 1% 1%) 900) 1% Jan) 3% Feb 
4% pret series C..--26| 272s] 2/30 27%] 1,60 ar} 29% July | U8 Radiator Corpcom..*| 4% 20. 68 250} 27 June} 35 
Southern Colo Pow ci A. 36 susbec 5% 6 300 25% Jan) 27% July 7% D ew Ca SIG] 8 | OM 100; 3 June 734 on 
7% preferred... ...- 76%| 76% 76% 10 2% May 6% July | U 8 Rubber Reclaiming 100|------] ----- -----| ------ 19 Ma = 
gouthera NE Teiep..-100 cea ae i Pt he ome, 1078 July | U 8 Stores Corp com eter o4 OM 100; 1 Ja “4s aoe 
ern Pipe Line....-. 10| 43 4% 4%! 1.100 y Feb | United Storesvtc..... *| 1 %% le 400 
a ee db Mat] i eo 
. yalty Co...6| 7%| 73 1 United Wall axing %| 1,000) 38 J 
South Penn Oll. 25| 39: 3x 1. as 300 6 Jan| 11% Mar | Uni Paper...... . 4% 4% 5%! 9,000 an 4% Mar 
South Peon Oll.;.-...-38) 30) 28 29%) iol fe gael oo meee versal Consol Oll_---10|--.--- os” 6st] “Sool FG Senl ae dees 
Spanish & Gen Corp— 48 0] 48 July| 60 May | Universal Pletures com.221|...2_. 2036 205s 50] 18 Feb] 22% “Jun 
Ain dep rets ord bear-£1]----;-]----5 =n) sa se pest 5. op | Unlveraal Preduews-<207e|-22022) 1227 222) Too 5 June! 125 Mar 
Spencer Chain Stores....*| | 9 oq ry 1“ 1 4 4 Jan % Feb | Utah | mae yy Co...5)------ 1% 1%] 100 at “e , ee 
et —— A pref...*| 314s} 31 4 31% poe ig = 10% June | Utah Radio t $7 pref.....° 75 75 76 475) 46 on 2% jie 
Stahl-Meyer Inc com....*/ ------j---- > ‘ Fe Prod........%|------| ----- -----| ---- 
Senaeed Wrote Co... -41------ ee eet 4, janl S256 Heb | Utica Geoe Heo 7% pt i00|---=--| --5-- --2--| 3-557 gat Mel 4S 662 
Standard Cap & Seal com _5] - - - - - - lie a. 100 ig july} 1% Febd| Priori ulties Corp....*} 4%| 3% 4%] 2,100] 3 May 101 Feb 
ee Dons . Seb Gere were: 83° “Jan| 413 Feb | Uulity & ind Gore ensue vet: 7 a 150 731 May ’ 
mmon.............%|------ 4% 4 — i Se 4% 1% 200 hn 
Conv preferred. _-.--- BR ad 4 4%] 200] 3% Marl 6% Apr | Util Pow & Lt common. | 4 4 4ul 1,3 Jan} 2% Jan 
Stand Investing $5.60 pt.*| 42 | 42 42%] 20€ 124% July} 18% yr ta & Lt common..1} 1%} 1% 2" 3600 1 7 64 Jan 
Standard Oll (Ky)....-i0| 18%] 17% 19%s| 6,200 5 “Janl 494s Feb | vonesuela Mex (ii Go_.10)-——--- 29 30%} 3,500] 18 Jan) 323 Feb 
Standard Oi! (Ohio) com 25 2856 7 1 +. 700} 11 July] 14% Feb Va Pub Serv noses ~-1| 134] 136 1%] 3 300 i, Fo 2 ooh Mee 
© preterredqd.......iUU/---- ‘ ; oP ts 2,500 21% Jap 36% Apr Vogt hah, pref...100 90 4 89% 91% 81 pe 9 Feb 
rt aonb atthe 1] 3%] 3% 4%] 1,000 4 RK = me eo Waco Aircraft _— ----- ~ meas 22% 22% 1001 18 “ae 9174 July 
class D...... Biccnecs 3% 4% YOU y an | Wahl (The) Co common..*|------ “s 300; 5% 
erred 2 ) Co common... *}------ June} 10% Mar 
guamad tear laa df 36 Se ae 8 Ap -4% Feb | Waitt & Bond class A..--*)------| a 300] f° way] aout gen 
oe ee eae ohm eee aR. ence: a” Jan % Jan | Walker Mining Co......1\-..-_- 1% 1% 200) 1% host ei: 2 
i eee cdl cone sésedh ocowels Mar| 63 Feb | Wayne Pump common... =o) ae 100} 1% Jun 2 
644% preferred__... = Se RASS MpeS: 1 13% Jan' 18% Apr | Western be Se ageegage 32 “4 32% 34%) 7,700} 19 i s6i0 ms 
— Bros Stores_....- eo] 6%| 635 7%| 4,8001. Si Jam. 734 Feb Western Auto Guoets a ee 900) 4% Jan i "Feb 
st preferred......... 50|------| 37 37 800) 4344 Jan) 74 Feb | Western Cartridge pret.100|-102 14 {| Be Feb 
suerte os Soscences 20) 12a} 12% 13 2001 6 May| 4134 June | Western Grocery Co = -1024|-102% 102% 25} 100 Jan 102% Jul 
Steteon (JB) Co com..._* hips | ee 7) ae anny | Wenseen Maryland ee Bio es ae 6% June| 7 May 
Stinnes (Hugo) Corp.....5|------|----- 19%| 450) 1634 June} 25% Jan Wasuntebaaevias si 7 = 75 50] 66 Apr| 78 
serooek (8) & Co....---- 8 525\--ac- aa" ---foal qh aan) 2% Juse | Westmoreland Coat Co---*|------ 25 26 | 300] 5% Jen] 27 duly 
Oo Tec@heeoe . 2 Dl. » June eoe |e eereee] ce-ce eeece] coccee 
Sullivan Machinery eae . 18% Ay ‘+. 1,600 1% Jan 4% Apr Ls hey ~ nem By seoceese Cl eeccce] cocce cecce] cocsce ihe, May 74 May 
S8un Investing 4 200 15% Feb 22 exas U'ttl $6 pref ¥% May 93% May 
Sunray Oil deere th Oe Pio ee By ---| 63§ Jap ft: — me (ee Song owe ot naan Eoneeemeeereae! Reman 64 Mar) 70% July 
_” eg eenneren ee badge 11,900) 2% Jan) 5 Apr at dete a Ghee 102 | 102, «102 501 100 May| 104% Mar 
Sunshine Mining Co...10c} 4 Soa “iascl 1beool sat ed ee eS i a ke....c) 2%] 2% 331 1,400) 2 
Swan Finch Ol Corp 15 ee on 5 13,900 12% July 24% Jan Will (R C) & penne Geses eetse 4 June 5% Feb 
Swiss Am Elec pref....100|------| 72. 72%|  1¢ -| 54 Mar) 6% Jan | Wil Ne eh my, Ht..| 13%] 13 14%] 4,700 ms, Apr} 10 Apr 
Swiss Oil Corp_...-.---- a] 3, 3 ee U-low Cafeterias Ino...1) 14) 134 14) 208 7 Mey) *S* 
Syracuse Ltg 6% pret.-100|---=;-|---=; nies Deen Ft Seer | Sines Ge Sincwas 6%, 7%4| 3001 63 Jone] 15% Feb 
aggart Corp common ...* S\4 7k R 1 5 200 Mar} 102 Mar Wise Pr & Lt 7% pref..100|------ 324% 3254 200 July 
Talcott (J) Inc 54% pf_50}------ 521 54°. “a a 5 Apr 844 July | Wol Jo Dref..100/------| ----- -----| ---- : Jer 
Seen teenie Ge can, 4...) 88 9 z 1s 51% June| 54 July eee aah oan hg 10; 3% 3% 4 400] 3% _ : Mar 
Tastyeast Inc class A....1| 3s} 3 311 10.3 3534 Jan| 3934 ‘Jan | Woolworth (F W) Ltd— . <enme: q 7% 800} 5 ~ Jan 
Taylor Distilling Co ase 1 4% 3 % 4 Ay: “oo 2% Feb 4% Mar Amer d (F Ww) Ltd— % Jab ll Mar 
Technicolor Inc commor.*| 26%| 26} 28 4 ret 3% July] (6% May wright Haverea ye Me el et eet i 300} 29 Janj| 34% 
Teck-Hughes Mines-_--.-- 1 6% 5% 6 le 2°70 17% Jan| 32% Mari YukonG greaves Ltd..* 8 8 8%} 10,500 7% M s July 
Tenn El Pow 7% ist pt-100| 78 ms 3 | Oa unl es on a? 1g Eee 5| 2%{ 2% 2%] 1:500| 1% June| 436 Feb 
Products Corp com.* 4% 4 Ly 1.300 ay; 79 Feb 
Texas Guit Producing ..-° 5%| 5% 5%) 9.800 ai = 1s Feb BONDS— $ 
Texon Oil & Land Go...-*|.....-|_ bic ~"eacl “bd00| 20024 Apr] 109, June yo hl die mmm ey sim 104 105% 1 
Thermotd ae tael......1 6 4, h. % 2,200 of Jan| 9% Feb eae Co peg, BPO | enya 04 Apr} 107 #Feb 
© Roofing Inc_____. 11% a2 ae 2 Junel 68% Mar| inert 7 107 107%] 15 
Tishman Realty & geoos~s " <i 13 1,000) 11% July 1356 pd eo 58....-..- 1951} 10234} 101 102% 000} 102% Jan] 107 July 
Tobacco Allied Stocks....*| 267 | 267 67 a o§ June] 10 July | tet beet 5a_.------1956| 101 | 10034 10134] 19,000] 96 wep; lesre, uly 
Tobacco Prod Exports...*| 4 ; 3% 4 | 16 oa 65 Jan) 67 July eh fhe soeene-- 1968| 9134] 88% 9134|132,000] 84 hae 10126 July 
“ea Securities Trust ’ 3,100! 3% Marl @ Jan Atumtnuin Govt deb be "52 10735 10734 108° 141,000] 79% May 91% Feb 
ep rets ord reg..£1|------!----- prre Alumin 3, 10734 108 | 16,000, 1 
Am gep rota det reg.-£1)-— 55 -[- = 35) a 19% Mar| 21% Feb Abemtpem 14d Geb 80 1848) 10534) 1006 | Looe 10354 ‘eb| 10054 June 
Corp... ‘ 42 43 00 ae | Am El P eee es 10% 4 ,000 3% «J 
Toledo Edison 6% pret _ 100) - - - - - - 105% 100] 32% Jan) 48% Feb | Amer ow Corp deb 6s °57|- - - - - - 22° 23 | 8.0 anj 11 July 
7% preferred bred ee 110" 04 . = 103s Jan 106° Ave Am Pow & Lt deb 58..2028} 108 | 107%4 108 ‘ates aa” = Roky Feb 
Tonopah Belmont Devel-1 Bed be Oo 100 107. Mar} 113 —s Apr t deb 68..2016| 102 | 10154 103 [102,000] 92% Jan O33 June 
Tonopah Mining of Nev..1 l 1 , us '4g6 June % Feb a ky 44s..1947) - ----- 103% 103%] 5,000] 192 an} 103}, June 
= Lux Pict Screen— 100 % 6(Jan 14 Feb | Amer ote qeccne -abael 1 103 103%] 76,000 103° Pm -. 106°” me 
mmon............-- 1 34 3% 37 OF » _ 105 105% 5,000 1 ar 
Trt-Continental “iets og RE YY) I Sea 3 or 3% Jan} 65% Jan ya ee me = Pr 56.1956] ------ 105% 106 | 46,000 104% — 10734 Feb 
iplex Satety Glass Co— a Be 1% Jan] 534 Feb | ““Debenture Oe... .2024|_..-- 17, 117. | 10001 aawée eo] 108% Jam 
ep rets for ord reg. -| -- - -- - cox oexl rool arse marl onae rat, | ATmansad Prd Lt 6.1956] 10 =--| 117) 117_ | 1,000 oe 
Tri-State T & T6% prefio|...---|----- ----- 100} 21% Marl 26% July Armanaes $r & 1 So.-1008) aot] G03e 63341111 000 ‘08 Febl 10276 July 
Tublze Chatillon can ered 2, SIRO SiCheioree | pepe + ie = 13° Mar | Associated Gas & by oy ay 6174) 604 6374)111,000) 5544 May 6554 cas 
on Corp..-.1 7¥ 7% R%1 2 100 Feb 
SE Meestadootanoce 1] 34 tb: 39 \ 34 M4 go 6 May 9% Mar "won = 5 48---.- 1938) 74 71% 74%] 37,000} 35% J 
moetahiscg wake) 18] “HE 2] Sak) eR ats | Sane SB RHR) aS] tae eae geal $036 Jap 
i) eee ae 13% 133 pri 14% Feb! Cony deb S........ 6% 49 | 65,000 y 
nee aden) is] BRR) ul] ABE AB eS] Bate Bo a] Sie Rolie gel Be te 
0 ~--25|------|----- Prviiee | Skcets, & ar Be reaiatere’..___1068)|....-- 4 000} 29 
Unercelled Mite Go.<.--10) 23s] 33s" 333] $00] 254 “Abr! ag “eb se recored === 1gos|-cooo-] 44% 49%4] L000] 3056 Jan) $5 July 
Union Gas of Canada._--*|------] 124 3033] | 300) 25% May! 803 Feb Se eee 1950) - ---- - ess sexi 70001 76 alo: Jem | 
United Aieenis Teena’ 2: %| 1,000] 8% Jan| 13% July|A 4 My eatin ‘= 8834] 88% 90%] 83,000] 78 oo OK ‘Mar 
arrants ....... 181 15 . tlan s..1955/------ 103% 103%] 17,000 ar 
United Chemicais com.._* 6} 15. 18%] 1,400 Atlas Plywood 548.1943] - (000) 10034 May} 104 
$3 PB gem Dem sag +h s 7% 8 300 <P ro - Maer Baldwin Locom works ocace 984 99 4 6,000 9644 y~4 luli ped 
re Rn warrante....| 1%] 1% 2 | 6,700 sex Feb} 42% Jan > euned Se ones 86 9454) 17,000] 77% Apr) 108 M 
United ance COPD .ccce — a PS a , ae Apr 2% Jan 6s without w 1082). Ql lc 86 4 9239] 41,000) 79 Apr} 92 ne 
tee as Corpcom....1} 7%| 7% 8%] 42,100] 4 July} 10% Mar snaked te ts 1938] 9134] 8634 93%] 93,000] 73% Apr one vy 
non-voting. .._... | 116%| 111% 116%| 3° Jan} 9% Mar Bell ---1938} 9134] 8634 92 | 81,000} 75 >. Se 
Option warrants.._._.- 2i¢ 276 S0n 3,100 81% Jan| 116% July \"Telep of Canada— Apr} 93 An 
United G & E 7% pref.100 ‘a vs Ren ~/4 4,900 hy Jan 2% Mar —_ M +~ a A...1955 Se 115% 116% 9,000 114% J | 
— Lt & Pow com A..* 84 8 "3% 41,400 86% Jan} 93 July 5a series C es B...1957 12014 120% 120%] 11,000} 116 — 31 — 
pny Class B....-. *j------| 9 945] 1,000 33; Jan| 8%4 July | Bethlehem Steel 6s__- 1960) 1224] 1224 122%) 2,000) 11634 Jan} 123 —_ 
6 conv Ist pref__-_--- | 6714] 6514 6734 11; 5% Jan} 9!5 July | Bingham ~~~ 1998}... --- $137. 138%] ......| 184 J 6 May 
United Milk Products_..*| - --- - - i" ta°7 000) 2934 Jan) 67 3 July | Birm! ton L H & P 5s '46/-_----- 106 §=106 1,000] 10534 a. 
$3 preferred ranean gee 325 6% Jan 19 July B ngham Elec 4\48 1968}______ 92 \Y% 92 34 50000 89 4 Feb} 107 Apr 
pay Pay mpm pe — it | cies Spices b 43 Jap) 55 May — eS Lagrange 85%] 85 85%] 23,000 4a — pods Feb 
United NJ RRS TOS. 51) - ---- - 934 5% 300} 5% Broad River Pow 5s. 1954 Woden oe ee areas 105532 July 109" Jan 
hea Ay Ng en -o, erzae| -=-sao| S87 oo] 267) ee | ee ee eee 106% 10734] 21:00] 10534 Apel 100” June 
nen "Le ee2eese D aide zs J ami, 
United Shit ards com B. i ---2-¢ 045 y Ms 100 Re vane 1% Jan | Canada Bd. emg ay BY ------| 10434 1044] 1,000 1 t on + Jap 
United Shoe Mach com..25| 83 2° 2:{] 500/ 2 duly| -33 May | Ganclima Pra Lobe. roaa| 1133¢| 112° 11354] 36'000] 10086 Mar| 104% Apr 
com..25| 88? 884 89 OF y 44 May | Carolina _ 34 2 11354} 35,000] 109 , 
I 25 4. Ly. 850) 83 Jan} 90 Pr & Lt 58...1956| 104%] 10314 104%| 56. % Apr) 116% Mar 
RR any Be ate Mot | Bibededinets 70| 38% Jan| 42 May | Gent Ane Lt & Pr bo 1900] 100 *l 11252 11234] 10001 11TSe. Jeni liste pee 
U8 Finishing somiaon--* ceuiedicenss:. axaeiiadeasl 1, Ame 356 Feb : & Pr be 106u| 108] 106°” 10634] 20'000] 10854 Sen! 107s, bane 
ommon...*|._.___. weeier +: Von > an 14 Feb | - 
aaa ; 4 4 100 sf May 1 
U8 Foll Co class B... 1 17 ¥. ar ae 2%4 July a4 Mat 
2 ie | 4,800 14% July 24\% Jar 











For footnotes see page 403 
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Friday Sales F | Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1 1936 BONDS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices W eek (Continued) Sale of Prices Week 
Price |\Low Highi $ Low High Price |Low Hight $§ Low High 
Central Li Pub Service— Hysrade Food 60 A....1948 76%| 764 764] 10,000) 663¢ Jan 

5s series E . 1956}. __..- 103% 103%] 5,000] 100% Jan} 105% Mar . 1949] - - ---- 76 16 2,000] 58 Jan) 81% Feb 

ist & ret 4s ser F.1976) 101%} 101% 102}4/230,000 Jan} 102% July Idaho S Fewer i eatilines 1947] ------ 108 108%] 2,000} 107 Mar) 109 # Jan 

6s series G........1 04 | 103% 104 | 22,000] 99% Jan| 104 July | Illinois Central RR 6s 1937} 97 97 98 | 39,000) 82% Janj 98 Jul 

4%% series H.....1981/...--- 100% 101 | 49,000} 93% Jan} 101 July | Ill Northern Util 5s...1957/------ 106% 106%] 1,000) 106 Jan) 109 =F 
Cent Maine Pr 4s E 1957] - - - - -- 104% 104% ,000} 102 Apr| 10434 Apr | Ill Pow & L Ist 6s ser A "53 105%} 10544 105%} 40,000 101% Jan) 106 June 
Cent Ohio Lt & > 100%| 101 101 | 17,000] 96 ay| 101 Feb ist & ref 58 ser B.1954| 104 | 104 1054) 72,000 99 Jan} 105% July 
Cent Power 58 ser D..1957| 89%4| 89% 89% 9,000) 8834 June] 95 Feb ist & ref 58 ser C....1986| 101 | 101 101%] 80,000; 95 Jan) 102) July 
Cent Pow & Lt ist 56.1956) 93% eo 93% eye S3 i Jap 93 +4 July 6 f deb 5}0 - May 1957} 97%] 97 97%] 31,000] 86 Jan) 9754 July 
Cent States Elec 5s...1 72%] 71! . Apr 5 Feb | Indiana Electric p— 

54s ex-warrants. ..1 741%| 73% 76%|263,000] 6234 May| 78% Jan 6s series A_........ 1947| 10144] 10034 10134] 26,000); 96 Jan 102s Jan 
Cent States P & L 5s 53 73 72\% 74%| 63,000) A 80 Feb 6 48 series fe eels 1953) - ----- 102 103 8,000 100 Jani 104 Feb 
Chic Dist Elec Gen 4}48 °70) - - - - - - 05 105%] 9,000] 104% Apr| 106% Jan 5s series C._....... 1951} 924| 91 93 | 61,000) 8634 Jan) 97 Feb 

ot cease esses, snaceh 106 June] 106 June Serv Bs..1948|------|¢10836 --.--] ------] 107 May) 108% Apr 

Chic Jct Ry & Union Stock Indiana Hydro-Elec 58 '58 95%] 95 95%} 20,000} 91 Jan} 101% Feb 
eel t109% ..---| ------| 109% Jan| 111% Apr | Indiana & Mich Elec 5s °55|------ 106% 106%] 1,000] 104% May; 107 = Feb 

Chic Pneu Tools 6348-1042 10234| 102% 102%] 37,000] 10136 Apr] 104 June|  58..-...-.....----1957|--=--- tlil) = Lily] ------ 109% May] 111% Feb 
Chic Rys 5s ctfs_..... 74%4| 74% 75%| 20,000] 67  Apr| 80 Jan | Indiana Service 5s...1950) 74 72% 75 | 78,000; 65 Jan) 753 Feb 
Cincinnati St Ry Bi8A 521 95 | 95 95 | 30,000] 8636 Jan| 9634 Mar | _ Ist lien & ref 5s_...1963| 7% 724 74 | 21,000) 63 Jan] 74 Feb 
6s series B........- 19 98 98 98 4,0 93. Jan| 98% Apr | Indianapolis Gas 5a A-1952| 86%) 866 88 | 40,000 83 June} 96% Jan 
ties Service 5a.....- 1 84 84 85%] 15.000] 693 Jan| 861 June | Ind’polis P L 5s ser A_. '57| 105%) 100% 106%| 26,000] 104% Jan} 106% Feb 
oat deb 5s... ---.- 19 R# R.. Bets, wy $4, 1oske wuay ee Pow 6s °48 7% 6% 8 34,000 4 Jan| 17 Feb 

es Service Gas 5s 42) 103% 3%| 42, ap uly | International Power Sec— ‘. 

Cities Service _— Pipe - 6 48 series C__....- 1955} 80 70 80 67,000} 5&0 Jan; 80 July 

a pee 1943) 103%| 103% 104 | 23,000} 102 Marj 105 May 7s series E.......-- 1967} 854| 73 854] 41,000) 54 Feb) 85% July 
Cities Serv P & L 5448 1952| 78%| 78% 80%] 85,000] 65% Jan) 80% July 8 series F__....... 1952} 854) 80 85%) 16,000 53% Feb) 85% July 

easier 1949| 79 79 + 80%] 28,000] 66% Jan} 80% July | International Salt 5e..1951|------ $107 3% 10744] ------ 107 Jan} 109% Feb 
Commers & Privat 58 °37| 50 50 «OBO | 5000 34 Febl 51 June | International Sec 5e.-1947| 99 | 98%2 993s) 16,00°) 98§ Apr 103 Feb 
Commonwealth n— Interstate Power 58..1957| 75%] 75  7634/151,000) 73 July) 88 Feb 

lst M 5s series A_..1953} 112 | 111% 112 11,000 1104 Apr| 113. June rn Dobenture 6s leper 1952} 623s] 65  69%4/103,000) 60 July) 79% Jan 
lst M 58 series B_..1954| 11154] 111% 112% ; 10% Mar] 113% Jan terstate Public Service— 

lst 4s series C...1956| 11144] 111 11134} 15,000) 110% Jan) 1134 Mar 5s series D._... ire 90 89% 91%} 65,000} 813§ Apr) 92 Feb 

Ist 48 series D...-1957|------ 110 110%| 11,000] 110 July} 113 Mar| 4348 series F....... 1958} 89 85 85%] 15,000) 78 Apr) 87% Jan 

ist M 4s series F...1981| 10634] 106% 107 | 41,000] 105% Jan| 108 May | Invest Co of Amer— 

3%s series H..__-- 1965| 105%4| 105% 106%} 35,000] 103% Jan| 10634 Jan | 5s series A w w.--..- 1947} 101 | 101 101 2,000} 99% June} 102% Apr 
Com'wealth Subsid 6148 '48| 10414] 104% 105 | 51,000] 102% Apr] 105 Feb Without warrante....|------|+!00% -----| ----. 99 ~«Apr 101_~=— Feb 
Community Pr & Lt $8 ‘57| 75%| 75% 77%4|115,000] 633 Jan| 7734 July | lowa-NebL & P 58...1957| 106 | 105%, 106 | 28,000] 104)4 June) 10634 Jan 
Connecticut Light & Power| 5s series B......... 1961) 105 | 104%4 105 4,000] 10434 May; 106 Jan 

73 series A__......- Eileesccs t125% 128%] ------ 124 May| 127% Mar | Iowa Pow & Lt 4348..1958| 105%] 1054, 105%] 3,000] 10434 Apr) 106% Feb 

4s series C wean 1956 sciaietll 107 4 10754| 2,000] 106% Mar| 109 Jan | Iowa Pub Serv 5s....1957| 105 | 109 105 14,000} 10136 Jan) 105% Mar 

ain wilh 962) 10744| 107% 107%4| 6,000] 106 May| 109 Jan | Isarco Hydro Elec 78.1952 70 | 70 = =—72%) 6,000 44 Janj 75 June 
Consol Gas (Balt Git) — Isotta Fraschini 78. ..1942/------| #49 90 | ..--—- 65 May; 9% Feb 
68----- --2- -------1080)------ 111% 111%] 11,000 11136 Jan| 112% May aan Superpower 68.1963| 62%] 61}4 6339) 35,000 39% Jan) 71 June}) 
n mtge 4%s___..1954|------ 12334 123%] 2,000} 1 Jan| 124% Jul acksonville Gas 54_..1942 : 
Consol Gas El ita P dealt n" , I iE enema 52 ol 52%] 11,000] 473% May] 61 Jan 
ont! ref st fs. east els 107%4| 107% 107%] 9,000] 106 Mar} 110 Feb Jamaica | Wat Sup 5s '55|------ $1074 108 | ------ 10634 Janj 108 Jan 

n as ieee ersey Cen Pow & Lt— 

ist & coll 6s ser A_.1943'------ 95 95 | 8,000] 88 Jan] 100% Mar] 5sseries B....-- «_.1944!----+-| 10434 10434! 1,000] 10334 Apr] 106, Mar 

Conv deb 6s w w.1943]------ 36 37%) 7,000] 29% Jan| 48 Jan/| _ 44s8serlesC_.-.--- 1 106 | 105% 10634) 72,006] 103% Jan) 106% Mar 
Consol Pub 74s stmp. 1939] - - - - - - GED acecel cccves 96 Jan| 101% June | Kansas Gas & Elec 68.2022) - ----- 11844 11834] 3,000] 1153 Jan) 11934 June 
Cont’! Gas & El 5s....1958| 9234] 9234 93%4/215,000| 85 Jan| 93% June | Kansas Power 5s...-- 1947] ------ 10144 102 | 12,000) 100% Feb! 103}4 Apr 
Crane Co 5s_...Aug 1 1940} ------ 101% 101%} ------ 101% June} 104 Jan | Kentucky Utilities Co— - 

Crucible Steel 58___.. 1940) - - ---- 103° 103 3.000] 102 Mar| 104 Apr| Ist mtge 5s ser H..1961| 97%| 97% 98 | 33,000] 90 Apr 98s July 
Cuban Telephone 7 8 1941 - -- - -- 99 99 | 7,000] 88% Jan] 102% June| 6}48 series D.....- 1948) ------ 107 3 10814] 12,000] 101 Feb) 108% July 
Cuban Tobacco 5s... .1944| ------ 77% 479%) ------ 70 Jan} 83 Apr 548 series F__..... 955) ------ 102 10234] 11,060 95% Feb} 108% July 
Cumberld Co P & L 4348'56] - ----- 106 106 105% Mar| 107% June eee ecainth 1969| 9734] 9734 98 | 32,006] 90 Apr) 98 July 
Dallas Pow & Lt 68 A.1949) ------ 108 108 | 10,000] 106 Apr] 110 Jan | Kimberly-Clark Ss... -1943|------| 1034 103%) 8,000) 103%¢ Jan 104% Apr 
5s series C___..__.. a $106% 108 | ------ 106 Marl 108 May | Koppers G & C deb 5s 1947| 10334] 103%4 10334] 10,000] 102% Apr) 104% June 
Delaware El Pow 5s 1959) ------ 104% 104%] 6,000] 102% May| 105% Apr Sink fund deb 5348-1950] -- - --- 10545 105%| 6,000] 103% May| 10634 June 
Denver Gas & Elec 58.1949} - - - - - - 08 108 3'000| 1078 May| 109 Feb | Lehigh Pow Secur 6s.-2026| 111 | 110% 111%) 38,000) 108%4 Peb 11244 June 
Derby Gas & Elec 58..1946| 10234] 10234 102%} 25,000} 99 Jan| 103% Apr | Lexington Utilities 58.1952) ------ 103% 103%] 1,000] 102} Janj 10435 June 
Det City Gas 6s ser A_1947| - -- --- 1067. 107%4| 9:000| 105% Jan| 1074 Mar | Libby MeN & Libby 5s '42|------| 104 1044s) 13,000) 10334 Jan) 108% Feb 
5s Ist series B__.__- 1950|------ 105% 106 | 39,000] 10236 Jan} 10634 July | Lone Star Gas 5s_-_-- 942| 103%] 103%4 1044] 18,000] 102% Feb) 104% Apr 
Detroit Internat Bridge— Long Island Ltg 68___ 1945] -- ---- 10645 107 | 13,000] 105. Apr} 1075 Mar 
6s___-...- Aug 11952) 6%| 6% 7 | 5,000} 43% Jan} 11 Feb | Louisiana Pow & Lt 531957) 109% 10534 106 | 45,000) 103% Jan] 106}4 May 
ertificates of deposit.| 64] 5 6%| 5,000} 4% May| 10% Feb | Louisville G&E 4s C '61)------ $105}4 106%] ---~-- 106% Mar| 107% Feb 

Deb 78.....- Aug 1 1952/------ 1% 1%| 3,000 % Jani 3 Jan | Manitoba Power 534s_1951| - - - -- - 85% 86%] 17,000} 7534 Jan; 86% July |; 

Certificates of deposit _| - - - - - - 1 1 1,000 % Jan 2 is Jan | Mansfield Min & Sweet— pihieas 
Dixie Gulf Gas 64s_.1937| 102 | 101% 102%] 21,000] 101% Jan} 103 7s without warrants 1941|------ 12444 33 | ------ 24 June; 24 June 
Elec Power & Light 58.2030| 8974| 89% 9044|187,000) 74  Jan| 92% June | McCallum Hosiery 6}48°41|--=---|*-55-- 54 | ------ 58 June} 62 Mar 
Elmira Wat Lt & RR bs '56| 107 | 107. 107%4| 4,000] 99% Mar| 10734 June | McCord Rad & Mfg 68 1943) 9° 99 100 | 21,000) 9436 Jan| 1013¢ Mar 
El Paso Elec 58 A-_..1950|------ 1035% 10354| 2,000] 102% Jan| 105 Memphis P & L $8 A_.1948| 10334] 103%4 104%] 10,000) 101 Feb) 10854 July 
El Paso Natural Gas— Metropolitan Ed 48 E.1971| 1063s] 106s 1074} 14,000] 10334 Febj 107% May 

6% with warrants..1943| 141 | 13514 137 | 10,000] 106% Jan| 137 July | Middle States Pet 6} °45)------ 9914 99%] 1,000] 9136 Jan| 103 Jan 

Deb 6s.._....-_. 129 | 12214129 | 5,000] 105% Mar| 129 July | Midland Valley 5s___.1943|------ 904 9144] 20,000) 78 Jan} 93% Feb 
Empire Dist Ei 6a. ~..1952| 103 | 10234 103%4|176,000] 98% Jan| 103}¢ July | Milw Gas Light 4349--1967 106 | 106 106%] 63,000) 10234 May) 106% Mar 
Empire Oil & Ref 53481942} 89 | 88% 893] 41,000) 8034 Jan| 92 Jan | MinnP&L 4}s..__- 1978] 1013<] 10134 10246] 47,000) 9836 Jan} 10244 July 
Ercole Marelli Elec Mtg— easing oe, sede 105% 105%] 12,000] 102% Marj} 106 July 

6}4s series A_______1953]------ 66 66 2,000} 40% Jan| 69 June | Mississipp! Pow 5s...1955| % 1's} Y! 2 54,000] 83% May| 95% Feb 
Erie Lighting 58_----- toon! 107] 1063 107 | 9,000] 10534 Jan] 108 June | Miss Pow & Lt 5s.--_1957| 97%} 964 974) Joule 8934 Mar) 97% July 
European Elec Corp Ltd— Mississippi Riv Fuel 6s '44| -- ---- 107 10734} 21,009) 105 = Jan} 107% May 

Nl Eas. 105 105 4,000] 75% Jan} 105% June | Miss River Pow Ist 58 1951) 105 107% 108 3,000] 107 | Feb 10934 June 
European Mtge Inv 7s C’67| - - ---- ie Pee 33 July| 39% Jan | Missouri Pow & Lt 5360 '55| 107%4| 107% 10734] 3,000) 106” June} 10834 May 
Fairbanks Morse 5s..1942| 101%] 101% 101% 1 oes 10134 July 10445 Apr Minsourt Pub Serv 56.1947) 7° 72 «76 {113,000} 5736 Jan} 76 July 
armers Nat Mtge 78.1963} 28 28 28 ; 8 July 4% June ontana Dakota Utilities in 
Federal Sugar Ref 6s. _ 1933) ------ Ta 2 eer: 1% Apri 5% Feb Aiea 1944] 9754, 975s 9834] 8,000, 9334 Jan 101} May 
Federal Water Serv 5 <8'54|------ 90% 92 | 32,000] 753% Jan} 92 July | Munson SS 6 4s ctfs-_.1937|------ 8 8) 6,000 5% July} 10 July 
Finland Residential M Nassau & Suffolk Ltg 59°45) 1044] 104% 104% 9,000 102% May/ 106 Feb 

Banks 68-58 stmpd_1961|------ ae Peer 99% Feb| 101 May ; Nat Pow & Lt 6s A__.2026)------ 103% 105 | 13,000) 97 Apr) 105 July 
Firestone Cot Mills 58 1948| 10234| 10234 10244] 64,000] 102% Apr| 105%¢ Feb | _ Deb 5s series B- ~~ ~2031)) --5--- 935, 9434] 38,000] 8536 Apr} 95/4 June 
Firestone Tire & Rub 5s '42| 10334| 103% 10334] 7,000] 10234 July] 1064 Feb | Nat Pub Serv 5s ctfs_1978 27 27. 27%) 52,000] 18 Jan) 28% July 
First Bohemian Glass 78 °57] - ----- ee . aw amemeil 91 Jan| 95% Jan | Nebraska Power 48.1981) 105 107% 10844} 14,000} 107} June] 112 May 
Fila Power Corp 58.1979) ------ 104 104 | 14,000} 100 Janj 105% Mar 6s series A_._...... 2022| 122 | 122 122 2,000] 117% Jan} 125 June 
Florida Power & Lt 58 1954, 97%| 9634 97%4|150,000) 90% Apr 938 Feb | Neisner Bros Realty 6a °48) 108 108 108 4,000] 105% May) 109 Feb 
Gary Electric & Gas— Nevada-Calif Elec 66.1956, 96%; 966 9776|139,000] 8634 Jan) 98% July 

58 ex-warr stamped.1944| 97 97. 97%] 23,000} 88% Jan} 98 July | New Ams Gas 5s '48] - ----- 11644 117 4,000} 10934 Jan} 119 July 
Gatineau Power Ist 56 1956} 9914} 98% 9914|166,000} 92 Jan| 99% Mar | N EGas & El Assn 68.1947) 7232} (2 73 44]143,000 64% May| 79% Feb 

Deb gold 6s June 161941] 93%| 94% 95%j| 13,000) 83 Jan| 97% June Conv deb 58....... 1948) 72; 70 73% 38,COU; 6434 May| 79% Feb 

Deb 68 series B.....1941| 9454] 9414 945%] 3,000] 82 Jan} 9634 June | Conv deb Ss_-..... 1950| 73%| 7034 7336]122,000) 6494 Apr) 79% Feb 
General Bronze 6s... . 1940) - - - - - - 96 96 2,000] 96 July| 102% Mar | New Eng Pow Aasn 58.1948 97%] 9744 97%] 68,000} 865 Jan| 99% Mar 
General Pub Serv 58..1953} 100%; 99% 100% ,000| 98 May] 102% Mar Debenture 5s....1954| 9932] 9932 99%} 64,000 8834 Jan| 102% Mar 
Gen Pub Util 648 A_1956} 95%| 93 96 {182,000} 79  Janj 96 July | New Ori Pub Serv— 

General Rayon 6s A._1948/------ 164 os © eesout 30 Jan| 65 May 58 stamped. _..._.. 1942) 89%} 88% 90 48,000] 743% Jan} 90 July 
Gen Vending Corp 68.1937] ------ 24% 26 7,000] 22% June} 27 Apr Income 68 series A_.1949} 85%4| 52 8554] 59,000} 69 Jan} 85% July || 

Certificates of deposits. -_| - - - -- - 25% 26 8.000] 20 June] 27 #1Apr| N Y Central Elec 534s '50)------ 103 1034] 11,000] 97 May; 104 Feb 

Gen Wat Wks & El 56.1943) 91 901%, 91%| 55,000] 86 May| 94 Feb | New York Penn & Ohio— 
Georgia Power ref 5s..1967| 10134} 101% 101%%|170,000] 95% Marj 102% July Ext 44s stamped..1950| 10634] 10614 10634} 6,000 105 July; 110% Mar 
Georgia Pow & Lt 58..1978| 8614| 8614 87%] 19,000] 79 Apr| 93 Feb/| N Y P&L Corp lst 434s '67) 106% 106% 107 | 78,000] 105 = Apr} 10736 Apr 
Gesfurel 68. ......... te 25 SB ccsonl 29 May| 383 Mar | NY State E & G 434.1980] 103%] 103)s 104 | 41,000 102% Jan| 104 July| 
Glen Alden Coal 48_..1965} 88 87% 88%| 54,000] 85 Apr} 9036 Jan| _ Ist 5)4s.......-.-.. 1962|------|t107 107%] ------ 105% Mar] 108}§ Jan 
Gobel (Adolf) 4348. ..1941]------ 85 688 4.000| 85 July| 103 Mar | N Y & Westch’r Ltg 4s 2004) 1034} 103% 103%! 1,000] 101% Mar] 105% Feb 
Grand Trunk West 48.1950] 101 | 10054 101 | 20,000} 90 Janj 102}4 Mar Debenture 5s. ..._. ae t111% 112%] ------ 111% Apr] 112% Mar 
Gt Nor Pow 5s stmp.__1950| 106 106 106 2,000] 106 Apr} 108 Feb | Niagara Falls Pow 66.1950} - - - - - - 105% 105%} 4,000 05% July| 108% Jan 
Grocery Store Prod 68 1945) 64 64 6454] 6,000} 64 July} 82% Mar 5s series A........ 1959} - - ---- 107% 107%} 5,000] 105% May] 109 Jan 
Guantanamo & West 68°58) 56 55% 56 16,000] 44 Jani 60 $ Mar | Nippon E) Pow 64s8..1953) ------ 87\% 87%) 6,000] 84% Mar; 90 Feb 
Guardian Investors 58.1948) 73%4| 71% 73%] 34,000} 56% Jan} 75 Feb | No Amer Lt & Pow— 
Gulf Oil of Pa 5s._... 1947| 10414] 104332 104%] 23,000] 104332 July] 107% Feb 548 series A___.._. 1956} 93%] 9334 95 | 18,C00} 90% Jan} 97 Mar 
Gulf States Util B3.._1956| 105%4| 105% 105%] 1,000] 10434 Apr] 106% Feb | Nor Cont Util 5%e_..1948) 62 60% 63%] 20,000] 53 Apr| 64% Jan 
4}<8 series B_.____- 1961] -.-.-- 1025 103] ------ 102% Jan} 103% Mar | No Indiana G & E 68.1952! ---- -- 1064 106%} 5,000) 10634 Mar) 108 Jan 
Hackensack Water 58.1938) - - --.-- 109% 110%| ------ 108% Jan} 110 June 

5s series A_._.____. ee: 106 106%| ------ 105% Jan| 107% Jan 
Hall Print 6s stmp...1947| 92 914% 92%] 45,000} 72 Jan| 93% Feb 
Hamburg Elec 7s. ...1935)--~--.-- 28% 28%) 1,000] 25 May| 43}5 Jan 
Hamburg El Underground 

& St Ry 54s..-.-.-- == 251% 26%} 2,000) 21% June| 32% Jan 
Hood Rubber 7s... .-. Selecscee 101% 102 7,000} 101% July} 104 Jan 
Houston Gulf Gas 68... 1943)... --. 106 106%} 3,000] 103% May] 107% July 

6s with warrants.1943| 103 | 102 103%| 9,000] 9734 Janj 103% July 
Houston Light & Power— 

lst 5s series A..... ae 106% 106%] 1,000] 104% Marj 108 Mar 

lst 4348 series D...1978)-_----- S368% 306 | cccccs 103 Mar} 107% Mar 

Ist 4348 series E._.1981] 10534] 105% 10534] 4,000] 104 Mar) 106 Mar 
Hydraulic Pow 58. ...1950)}..-.--.- | ae ect 111% June} 114 Jan 

Ref & impr 5s...... = 107 4% 107%| 5,000) 106% Apr] 108 Jan 

For footnotes see page 403 | 




































































































































































| Volume 143 New York Curb Exchange—Concluded—Page 6 403 
F Sales Friday Sales 
BONDS Last |Week's Range; for | Range Since Jan. 1 1936 | BONDS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Week 
Price |\Low High| $ Low High Price |\Low Hight $ Low High 
Northern Indiana P 8— Standard Pow & Lt 6s_1957| 79 78% 80%/|194,000] 62% May| 81 July 
5a series C......... 1966] 105%} 105 105%] 7,000) 102% Jan} 106 June woeny then y E348--1943 70 70 70%} 8,000) 46% Jan} 72 July 
58 series D_....... 1969}...... 105% 105%| 8,000] 102% Jan} 105% June nnes (Hugo) Corp— 
44s seriesE....... 1970} 103%4| 103% 103%] 59,000} 98 Janj 104 June 74% mamoee wee 1936; 56 55% 56}4| 26,000) 49 Feb} 65 # £Apr 
No States Pow 5s...1940] 103%] 103% 103%] 2,000] 108% Feb| 104% Mar 7-4% stamped... 7’ aa n52 1,000} 45 Jan} 60% Mar 
N’western Elec 68....1945| 103%| 103% 104 | 12,000} 1 Mar| 104% Fe» | Super Power of Ill 4s '68) ------ 104% 104%! 2,000) 104 Apr 106 +4 Jan 
N’ western Power 6s A.1960]- ----- 69% 70%] 9,000] 51 £Jan| 70% July Ist 4348s.......... ~ 1970) - ----- 104% 104%| 1,000) 106 Apr; 106% Jan 
Certificates of deposit... .|- -.- - - 69% 70%| 2,000} 50% Jan| 70% July Syracuse Lis 5s... ..1954| ------ $1084 10944] ------ 105% Apr 110% Jap 
N’ western Pub Serv 5s 1957] 10134] 101% 101%] 10,000] 98% Jan| 103 June 5s series B_........ 1987] - - - - - - 107% 10744; 5,000} 107% July; 109% Feb 
Ogden Gas 5s........ 1945] 108 | 108 108%| 14,000} 103% Jan} 109% June | Tennessee Flee Pow 58 1956, 93 92 94 | 66,000; 89 Jan) 98 Feb 
Ohio Edison Ist 53... .1960]..---- 105% 105%| 30,000] 105% Mar| 107 Jan | Tenn Public Service 5s 1970} - - - - - - 834% 834) 5,000} 773% May| 90 Feb} 
Ohio Power ist 5s°B..1952) 106%| 106 106%] 11,000] 104 Apr] 107% Mar | Terni Hydro Elec 634s 1953| 68 67 68%) 18,000) 41%) Jan) 74% June 
lst & ref. 4s ser D 1956]... ._- 10434 104%] 1,000] 103% Apr} 107 Mar | Texas Elec Service 58.1960) 10434) 104% 103%) 92,000) 993 Jan| 105 Mar 
Ohio Public Service Co— Texas Gas Util 68....1945| 3544| 3444 35'4| 2,000; 29 Mar; 40 Jap 
series C_....... 1953| 109%] 108% 109%] 7,000} 108% July} 112 Feb Sie oe 105%} 105% 105%] 78,000] 104% Apr] 106% Jan |} 
5s series ee we hab 104% 105 6,000} 104% July} 107 May BB. ecscescccchuencs et co=s 109% 109%| 6,000) 104 Jan| 110% June 
5s ene! 1961} 107. | 107 107 | 5,000] 106 Apr| 1073 Jan | Thermoid Co 6s sfpd_ “1997 92%] 913% 93 | 5,000] 91 June| 100 Mar|} 
Okla Gas & Elec 5a. ..1950| 10434] 104% 104%| 24,000] 103% June] 107. ‘Feb | Tide Water Power 5s..197¢| 103 | 102 103 | 16,000) 98% Jan) 103 July 
6s series A........1940|-.---- 102% 102%] 3,000} 102 Mari 105 Feb | Tietz (Leonard) 743.1946) ------|+----- 32 | ------ 24 June} 34 #=Mar 
Okla Doser & Water 58°48} 934%4| 92% 94 | 38,000} 86 Apr} 94% Jan | Toledo Edison 5s____. 1962} 107 | 107 107%} 12,000] 106% Apr) 108 Mar 
Oswego Falls 68_....- a lb 99% 100 4,000} 93 Jan| 100 Jan | Twin City Rap Tr 5s °52| %4 83% 84%| 53,000} 76% Jan| 87% Feb 
Pacific Coast Power 53 1940] 106%4| 1064 106%} 1,000) 105% Apr/| 107 Jan | Ulen Co— 
Pacific Gas & El Co— 68 3d stamped..._. 1944) 40 40 42 8,000; 40 June) 843% Jan 
lst 68 series B__..- 1941] 120%] 120 120%] 14,000] 119% Jan} 12134 Mar | Union Amer Inv 5s A-_ 1948) ------ 4101 %4 104 | ------ 100 Mar, 102 Apr 
Pacific Invest 5s ser A. 1948} ------ 100 100%} 7,000] 98 Apr| 102% Mar | Union Elec Lt & Power— . 
Pacific Ltg & Pow 5s..1942|------ 115% 115%| 6,000} 114 Jan] 116% May 5s series A... .....- 1954|------ $107 % -...-| ------ 10654 Jan) 110 Feb 
Pacific Pow & Ltg 58..1955| 89 885g 89%] 28,000) 80 Mar| 94% Feb —* Se 1967] ------ 106% 106%; 1,000) 105 Mar| 107% May 
Palmer Corp 6s...... 1938] 103 103. 103 2,000} 101% Apr} 104 May SSAC 1957|------ 106 106 1,000; 104% Apr| 107% Feb 
Penn Cent L & P ise 197 104%| 104% 104%] 31,000] 100 Jan| 105 Mar | United ElecN J 4s_._.1949) 11534) 11534 115%4)| 21,000) 113% Jan) 116% Jan 
ia eR ean: R 1979]..----|t103% 106%] ......| 104% Apr| 107% Apr | United ElServ 7sex-w 1956) 70 68% 70 | 15,000) 45% Jan) 72 June 
Penn Electric 48 F....1971| 10034} 100% 101%] 69,000] 97% Jan| 101% Feb | United Industrial 6 48 1941|------ 2534 2544) 1,000) 25% May| 32% Jan 
Penn Ohio Edison— Ist sf 68.......__. 1945] ------ 2534 2534] 4,000) 25% June} 33% Jan 
6s series A xw______ 1950] 106 106 106 3,000} 101% Mar| 10634 June United Lt & Pow 68...1975| 9034| 9044 92 /|116,000) 76 Jan| 92 June 
Deb 5 \s series B...1959] 10444] 104 104%] 30,000] 98% Mar] 104% June See ices 974, 9634) 954 97 | 44,000); 80 Jan) 97 July 
Pennsylvania Power 68 °50|------ 108 108 000} 105 Janj| 108 July Piiibesece Apr 1959} 104 | 104 10456) 12,000) 100} Jan) 10634 May 
Penn Pub Serv 6s C..1947| 108%| 108% 108%] 2,000] 106% Feb| 108% June | Un Lt & Rys (Del) 5%8'§2| 9334| 9334 95 |142,000) 81% Jan) 95 June 
58 series D________ Baie 106 106%} 10,000] 104% Jan} 106% Jan | United Lt & Rys (Me)— , 
Penn Water Pow 58...1940] 112 | 112 112%] 8,000] 112 July| 114% Jan | 6e8seriesA________. 1952| 112)4| 111% 112) 10,000) 104% Jan) 113° May 
44s series B___.__ _1968}------ 107 107 5,000] 105% Feb] 108% June mE eT Tee 1973} 8934| 89% 90%] 6,000; 75% Jan) 90% July 
Peoples Gas L & Cok ubber Co— 
4e series B..._.___ 1981} 96%] 96% 97%] 54,000] 86% Jan} 100 Mar 6 4 % serial notes... 1939) -- - --- 103}4 103%) 5,000) 103% July; 10534 Feb 
Peoples Lt & Pr ha....1979] 13%] 13% 15%|340,000} 6 Jan| 15% Mar 644% serial notes._.1940) 104)4| 104}6 104%4| 7,000) 10446 July) 10635 Feb 
Phila Electric Co 5s_.1966|------ { 112 112 | 1,000) 311% June] 113% Mar | Utah Pow & Lt 68 A_.2022 101}4) 10174 103%4) 10,000) 90% Janj 103% July 
Phila Elec Pow 5%s_.1972| 112 | 111% 11244] 35,000) 109% June] 112% July Dh. aidntlncans 944| 10074) 100% 1014) 21,000) 92% Mar) 101% July 
Phila Rapid Transit 6s 1962|------ 91 gi 6,000] 86% Jan| 94% Apr Utica Gas & Elec 5s D- 1956|------ $104 = =105%| ------ 105 June) 106%; May 
Phil Sub Co G & E 1% ’57|------ 3 Ree Penn 105% Mar] 108% Jan 5s Series E_._._._- 952|------ 106 34 106}4| 5,000) 105% Apr} 107}§ June 
Piedm’t Hydro-El 6348 °60] -- -- -- 71% 71%| 1,000] 41% Jan| 75% June Valvoline Ol 70.2277” 1937] ------ 9934 99)4) 9,000) 9634 Jan) 100 Feb 
Piedmont & Nor 58_..1954| 10434! 104% 105%/ 17,000! 103 = Jan} 106% Mar Vamma Water Pow 5\‘8’57) ------ 1004 -----| ------ 100% May; 104 Apr 
Pittsburgh Coal 68...1949|------ 108 108 1,000 105 May| 108 Mar Va PublicServ5%s8A.1946| 190%4| 994 10134) 29,000) 9534 Jan) 101% July 
Pittsburgh Steel 6s_..1948} 103%4 103% 103%| 15,000 96% Jan| 105 Apr ist ref 5s ser B__._. 1950| 9732] 96 98 | 25,000) 91% Jan} 98 July 
Pomeranian Elec 68..1953|) 2134, 21% 21%] 1,000 20% May| 273% Mar; 6s..-.---......... 93 92% 9334] 47,000 % Jan) 94 Jan 
Poor & Co. 6s_....__. 1939|------ 104% 104%] -____- 103% Feb) 106 Jan | Waldorf-Astoria Co 
Portland Gas & Coke 5s ’40|------ 73. 74 | 18,000) 65 June| 83% Jan 7s with warrants...1954) 234) 23)4 23%| 17,000) 17 June) 27 Jan 
Potomac Edison 58...1958| 10634| 106% 107 | 6,000] 105% Mar| 107. Feb | Ward Baking 6s__._- 1937 $104 = 10444) ------ 04% June) 107) Jan 
434s series F______- 1961} ------ 107% 107%| 9,000] 106% Jan| 108% Mar | Wash Gas Light 5s._.1958| 1974) 107 107%) 9,000) 10534 Mar) 10736 Feb 
Potrero Sug 7s stmp..1947| 9034) 90 90%/ 11,000] 66% Jan| 913% Mar | Wash Ry & Elect 4s__1951| ------ 1064 1064) 1,000) 106 Janj 107, Mar 
Power Corp(Can)4s B '59}------ 9654 97%| 6,000] 90% Jan| 99% June | Wash Water Power 68.1960) 10614| 10644 107 | 28,000) 105 Febj 10734 May 
Power Securities 6s... 1949] 100 99% 100 7,000] 97% Jan| 100% Jan | West Penn Elec 5s_._.2030| 193%4| 103% 104 | 35,000) 99 Jan) 104 June 
Prussian Electric 68_.1954|--- --- $23% 26 | ...... 22% June} 32 Feb | West Traction 5s ‘60 11034 113 | ------. 103% Jan) 110% June 
Pub Serv of NJ 6% pet ctfaj - -- --- 140% 142 5,000} 182% Jan| 145% May | West Texas Util 53 A_1957 94%4| 94% 95% 80,000 88 Jan| 95% July 
Pub Serv of Nor Illinois—. West Newspaper Un 6s '44) © 63 67%} 22,000] 33% Jan) 67% July 
ist & ref 58......_. 1956|------ 11034 11054| 22,000] 108% Jan| 111% July | West United G & E5%8'5%| 10556) 105}¢ 105%) 12,000) 105 Mar) 10634 Mar 
a 104% 104%] 1,000} 104 Feb] 107 Jan Elec Co 5s._1941 $107 % -..--} ------ 107 Febj 1075g June 
4% series D_..___. 1978| 10434] 10434 10444] 3,000] 101% Jan| 104% Apr | Wise-Minn Lt & Pow 5s '44| ------ 106% 106%} 4,000) 106 Jan) 107 Feb/) 
4i<eeeriesE...___- 1980|----.. 104. 104 | 1,000] 102 Jan| 104% Mar | Wise Pow & Lt 5s E_.1956| ------ 103 1036} 6,000) 10136 Jan) 105 Feb 
Ist & ref 44s ser F.1981| 104 | 10354 104 | 30,000] 102 Jan| 104% Jan 5s series F__..._... 1958} 103 | 103 103 | 12,000) 101 Janj 104% Feb 
434s series I__.____ 1960] - - - - - - 105% 106 | 12,000] 103% Apr| 106 July | Wise Pub Serv 68 A__.1952| 105%6| 10576 105%) 3,000) 105% July) 10744 Feb 
Pub Serv Subsid 54481949] 102%} 102% 10334] 21,000] 100 + Apr| 103% July | Yadkin Riv Pow 5s...1941) ------ 107 107 2,000) 106 =Mar| 107% Jan 
Puget Sound P& L5%s'49| 95%| 94% 96 [216,000] 86% Jan| 9634 Feb | York Rys Co 5s...... 1937| 1034] 103 10314] 20,000] 102% Apr] 104% Jan 
Ist & ref 58 series C_.1950} 90'4| 90% 90%) 57,000) 83% Jan] 9354 Jan 
Ist & ref 4Ksser D_.1950} 8644} 86% 87%] 63,000) 78% Jani 89% Feb 
actus Bow Sig aiahtae|.-0°"7| 10813 100] own] tetsg sabe] 1003s. aw 
ueens rs) ase = secces ; % June % Jan 
oa series A capa 1959|_..-_- 105 34 106 5,000 - Jan 106 34 June | FOREIGN GOVERNMENT 
ce Managemt 56 1954! - - - - -- , 8% May 4 Jan 
[SS BBE Be ere 
ubr Gas Corp s..1953| ; 26 4 , 5 ay Feb cu tge (Col) . 
Rubr Housing 6 }48-__ . 1958} - - - - - - $33%4 35 | ...... 22% June| 27 #Feb 20-year 78....1934-1946) 29 19% 20 4,000; 183 Jan) 2134 Jan 
Safe Harbor Water 434s '79| 10634] 1064 107 5,000] 10534 Mar| 198344 June 20-year 7s........- 1947] ------ 194 1954) 46,000) 17 Jan) 2134 Jan 
St. Louis Gas & Coke 6s °47] - - - - - - 13% 16 | 32,000} 12 July| 19% Jan | Baden 7s_......_.... 195'| ------ 20% 20%} 5,000}; 20 May! 263% Feb 
San Antonio P S 5s B_.'58| 10444} 104}¢ 10444| 26,000) 101% Jan} 105 Mar / Buenos Aires nce)— on 
San Joaquin L & P 6a B "52|------ eas 124 Jan| 127% May 79 stamped. ___. 2--1952)------| #79 7194) ------ 55% Jan) 72% June 
| Sauda Falls 58..._._. TS tans | SR PRA 108% June! 110 Jan 7s stamped____.. 1947, 73 724% 73 | 5,000) 57% Jan) 73% June 
Saxon Pub Wks 68... 1935] ------ 2454 24%| 2,000] 24% July] 33 Jan | Cauca Valley 7s__.__- 1948] ------ 8%. 8%} 5,000; 7% May; 11 Feb 
Schulte Rea: Estate— Cent Bk of German State & 
6s with warrants. _.1935 --- ---  — 1,000} 17 July 380% Mar]! Prov Banks 6s B_..1951/------| 28 28 1,000) 2434 May| 33} Mar 
68 ex-warrants_____ 1935 17 7 6 8,000} 16% Mav 30 Feb 6s series A___._._ 952) 2732) 2734 2734; 1,000) 25 May; 34 Jan 
Scripp (E W) Co 58.1943; 10254] 10254 102%) 12,000] 101% Mav; 104 Jan | Danish 54s_.......- 1955] ------ 101% 102 | 14,000) 953% Jan) 102 > July 
— saeins 58...1949 Pzssee $5534 a. J nongzs 61 Apr| 72% Feb pce gone ae ten 2=0o 1058 ------ $9834 -----| ------ 8934 Jan) 99% July 
Second Int’ 58...1948} 10 01% , 98 #£Apr| 103 Feb anzig Port & Waterways ' 
Servel Inc 5s.......- 1948] -...-- $106% 107%] ------ 106% Mar| 108 Feb External 6 s__...- 1952|------| 6234 6234) 4,000) 62% July} 73 Apr 
Shawinigan W & P 440 «ae 104 104%] 24,000] 100% Jan] 105% Mar | German Cons Munic 7s ‘47; 2! 20% 22 | 26,000) 183 May| 28% Feb 
4}4s series B______ 1968]... - 104% 104%4]_.2,000] 100% Jan| 105% Mar Secured 6s........- 1947} 2034] 2044 20%4| 10,000) 1834 May; 28}4 Feb 
lst 4s cartes D...1970] 104%} 104% 104%] 11,000] 100% Jar} 105%; Mar | Hanover (City) 78....1939) ------ 22 = =22 1,000; 21 May, 32% Jav 
Sheridan Wyo Coal 68.1947] - - ---- 76 | hoe 1,000] 58 Jan} 72 July | Hanover (Prov) 6 }4s._1949)------ $20% 2374) ------ 1946 May 26% Jan 
Sou Carolina Pow 58.1957] ------ 101 101 | 5,000} 97 Apr| 101 July | Lima (City) Peru6}s_.°58 ------| 10 10 20,000; 9 May 12% Feb 
Southeast P & L 68_..2025| 106%} 10634 107%|123,000] 101 eh) 108% June | Maranho 7s_... -.-.. 1958, 17 16% 17 , 23,000) 13% Jan, 17% Jan 
Sou Calif Edison Ltd— Medellin 7s series E.. 1951] ------ 13% 13%} 8,000) 9% Jan| 14 Mar 
Debenture 3%(s-_._.1945] 4- ---- 105 105%] 15,000] 103% Mar] 106 June | Mendoza 7s.......1951)------ $94 = -----] ------ 71% Febj 95 July 
Ref M 3%s May 1 1960] 105%] 10534 106%]115,000] 101 Jan| 10634 July stamped._.._...- a osa06 88 88 8,000 Feb} 88 July 
Ref M 3s B July 1 1960]-_----- 10544 106%} 50,000] 100% Jan} 11054 July | Mtge Bk of Bogota 78.1947 | 
ist & ref mtge 48.._1960] 11044] 110 110% | 7,000) 106% Mar] 109% July Issue of May 1927......|------ 19% 20%) 3,000); 18 Jan) 204 July 
Sou Calif Gas Co 4s 1961/------ 106 106%] 14,000] 105% Aprj 107 Jan Issue of Oct 1927_...-._|------ t19% 20 | ----.- 17% Mar) 22 Apr 
Sou Counties Gas 4348.'68}- ----- 103% 103%] 1,000] 103 Feb} 104% June | Mtge Bk of Chile 6s... 1931) - - - -- - 13 1334} 30,000; 12 Jan} 14% Jan 
Sou Indiana G & E § 48 °57]}- -- - -- 107% 107%] 3,000] 106% May] 108 Jan | Mtge Bk of Denmark 5s °72) - - - - - - 94144 97%} 5,000; 924% Jan) 98% Mar 
Sou Indiana Ry 48....1951| 73%] 73 73%} 32,000] 66% Jan| 8234 Feb | Parana (State) 7s_...1958) 174; 17% 17%4| 6,000) 10% Jan) 23% Apr 
Southern Nat Gas 68.1944] 10344] 10314 1034] 19,000} 101 Jap| 104 Jan | Rio de Janeiro 6s. 1959) - -- -- - 15 = 18 1,000} 12% Jan| 17% Jan 
S'western Assoc Tel 5s_'61| 97 97 97%} 14,000] 92% Jan} 99 Feb | Russian Govt 64s8...1919) 2 1% 2 | 50,000; 1 May 24% Jan 
S’ western Lt & Pr 58. .1957/------ 1034 103%} 23,000} 99 Jan} 10334 July 6348 certificates....1919) 1% 1% 1%4| 48,000 % May; 2% Jan 
8’western Nat Gas 68.1945) -_----- $1043% 1045] -....- 92% Jan| 104% June Rega GRP EAL aI 1681i------ 1% 1%) 7,000; 1 Junej 2% Jan 
So’west Pow & Lt 6s .2022/-_-_-.--- 100 101%] 15,000] 91 Jan}; 101% June 5s certificates... 1921) - -- -- - 1% 134} 17,000 1 May 24% Jan 
8’west Pub Serv 68...1945]..---- 104% 104%] 5,000] 100 May] 105% Feb | Santa Fe 7s Stamped ..1945|..-._. 51 63%] 14,000] 49 June, 60 #£Apr 
Stand Gas & Elec 6s__1935| 81 8034 8314/194,000} 69 Jan} 83% Feb | Santiago 7s_........- 1949} 12 12 «12 8,000; 1134 Jan) 12% May 
Certificates of deposit. © anil 8244 83%] 77,000] 67% May] 83% July ene ee ree: 1961} 12 12 12 6,000; 11% Jan} 12% Jan 
Convertible 66_....1935]----.-- 83 83%} 62,000} 69 May! 84% Feb 
Certificates of dpoat bossa 83 834} 23,000} 66 May! 83% July 
Debenture 68_..... S14} 80% 82%)|195,000; 64 May] 82% ye 
Debenture 68_ Dec 1 1906 7954] 79% 80%|196,000] 63% May| 80% Jul 
Standard Investg 5}48 1939) -.--.-- 100 100 2,000} 97 Jan} 1024 Feb 
, 
* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. fr Casb sales not included in year’s 
range, z Ex-dividend. 
¢ Fridays’ bid and asked price. No sales were transacted during current week 
2 Deferred delivery sales transacted during the current weex and not included |} 
in weekly or yearly range’ 
No sales. 
Abbrectations Used Above—*'cod,”’ certificates of deposit; ‘‘cons,"’ consolidated 
*‘cum,’’ cumulative; ‘‘conv,’’ convertible; ‘‘m,"’ mortgage; ‘‘n-v,"" non-voting stock 
“vy to,” voting trust certificates; ‘‘w i,"’ when issued; ‘‘w w,”’ withwarrants :xw., 
without warrants 
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Members New York and Baltimore Stock £. 
Chicago Board of Trade and Commodtty 


zchanges 
Exchange, Inc. 








Baltimore Stock Exchange 


July 11 to July 17, both inclusive, compiled from official sales lists 














Friday | Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Arundei Corp.-.......-.- 17 17% 17% 606; 16% Apr) 22% Jan 
Atlantic Coast L (Conn) 0 baboons 29% 30 900; 26% July| 39 Feb 
Bait Trans t Co com vtc.*/__-_--- 2 2% 92 % JaD 5 Feb 

Ist 2 @.n00e ad 4%, 4 4% 733 2% Jan 7% Feb 
Black & Decker com --.-..- *; 21%] 21 21% 190; 19% July! 30 Feb 

siictideelipendnenin ae 25; 28%) 28% 28% 160| 27 May! 36 Feb 

5% % preferred. -_...--.- 103 103 103 20} 103 July; 114 Feb 
Conso] G E L & Pow...-.. iA 92 92% 172} 84 Jan} 92% July 

5% preferred.-..-..-.- 100; 112 lll 113% 159} lll July; 116 Feb 
Eastern Sugar Assoc com.1; 18%) 18% 19 346; 11 Jan; 21 July 

Pi. cbanedecece 1; 31%!) 29% 31% 578| 17 Jan} 31% July 
Fidelity & Deposit... ..- 20; 101 99% 101 272} 88 Jan| 105% Feb 
Fid & Guar Fire Corp...10| 42%! 40% 42% 269| 839% Apr; 650 Jan 
Finance Coof AmerclA..*| 11%; 11% 11% 587 9% Jan| 12 £=June 
Guilford Realty com-_---- * 3% 3% 3% 244 3 May 6% Mar 
Guilford Realty pref-_---- _ ae 55 55 10;| 50 Feb; 61 Mar 
Houston Oj! pref ...-. 100; 16 16 17%} 1,908} 15 (Jan) 20% Jan 
Marland Texas Oil_....-~- = 2 2 1,050 1% Feb 2% Feb 
Mercantile Trust Co-.-.--50/-..-.--- 260 260 15} 251 Feb; 261 June 
Merch & Miners Transp--_*| ---- -- 37 37 40; 31 Jan} 37% Mar 
Monon W Penn PS7% pf25' ---_--- 27 27 75| 23% Feb| 27 #£«x®%June 
Mt Ver-Woodb Mills— 

Penh bhacthowe a 48% 49 343 Apr; 55 Feb 
New Amsterdam Cas....5;) 13 11% 13%] 5,429 9% Apr' 16% Jan 
Northern Central Ry-.-_50/..---- 100% 100% 51} 95 Jan} 100% July 
Penna Water & Pow com.?*|------ 97 % 98 115| 87 Jap; 98 July 
U 8 Fid & Guar._....-..- 2; 17%; 15% 18 11,582} 13% Apr 18 July 
Western National Bank.20|) 36 35% 36 103; 34 Jan| 36% Apr 

Bonds— 

Balt —_ Co 48 flat 1975; 29%) 27% 29%4/$90,000| 1534 Jan| 29%4 July 

A @ Gncwsdasnze 1975| 34: 5% 32% 34%] 18,000} 17 Jan} 34% July 

7 Se oer 1975; 99 99 99 2,000; 84 Jan} 100 Apr 
North Ave Market 6s_1940'_.---- 60% 60%! 1,000 60 Feb 63 Apr 

















Boston Stock Exchange 


July 11 to July 17, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Amer Pneumatic Serv Co— 

SORE 1% 1yZ% 1% 120 1% July 2% Apr 

6% non-cumul pref... 50) __---_- 2% 2% 135 2 #£«July 5% Apr 
Amer Tel & Tel_.....- 170%} 168% 173%! 3,044) 149% Apr! 178 Feb 
Boston & Albany...... 100; 139%! 136 139% 300; 11734 Jan; 143 Feb 
Boston Elevated._.-..100' 66%) 66 67 4 270; 65 May; 70 Feb 
Boston & Maine— 

0 TG eae 100 7% 7%06 «67% 12 5% Apr; 10% Jan 

Preferred stamped_..100! 6% 64 7 15; 334 Jan| 8% Feb 

Prior preferred -.---~ 1uvu; 264); 18 26% 1,001 17% July; 41 Feb 

Class A Ist preferred _ 100) - - - - -- 6 7 70 5 Apr; 12% Feb 

Class A list prefstpd 100 8 5 8% 612 4% July; 14% Feb 

Class B Ist pref stpd_100/__ ~~ -- 6% 6% 80 644 May; 17 Jan 

Class C Ist preferred. 100) - ~~ - -- 7 7 50 5 June) 11% Jan 

Class C Ist prefstpd_100| 10 7 10 82 5 June; 15 Feb 

Class D Ist prefstpd_100| 12 9% 12 67 8% June! 20%4 Feb 
Boston Personal Prop Tr.*| 13%4| 13% 13% 410; 12% May; 15% Jan 
Boston & Providence..100! 141 139% 141 70; 132 June; 156% Apr 
Brown-Durrell Co com_-__* 3 3 3 60 2% July 7 Jan 
Calumet & Hecla.....-- 26; 10%} 10% 10% 431 5% Jap) 14% Apr 
Copper Range_____._-- 25} 8% 7 84%) 1,622 64 Jan| 9% Apr 
East Boston Co____._--_-- _ ee. % % 60 5g Jan 1% Feb 
East Gas & Fuel Assn— 

EE Nan RRC ear * 7 6 7 264 33% Jan| 11% Mar 

6% cum pref.......-. 100; 62 59 63 387; 41346 Jan) 83 Mar 

4% prior pref_..--. 100; 7134; 69% 72 473 Jap| 84 Mar 
Eastern Mass St Ry— 

lst preferred........ iicosa«< 50 50 10; 33 Jan| 62% Apr 

Adjustment. _.____- een 6% 6% 120; 3 Feb} 7% Apr 
Eastern SS Linescom....*) 13%) 13% 14% 225 8 Jan; 14% July 
Edison Elec Ilum..-... 100, 16644; 162 166%) 1,156) 15534 Jan| 169 #=Mar 
Employers Group...-..-.- * 21 21 22% 145; 20 Apr; 27% Feb 
General Capital. ....._-- *| 40%| 40 40% 50| 3634 May; 41 #Apr 
Georgian Inc (The) A pf. 20) 1%) 1% 1% 50; 1 Feb) 1% Jan 
EOS ee 10 10 34 5% Jan| 10% July 
Gillette Safety ine 15%| 13% 15% 731; 1334 July! 19% Feb 
Hathaway Bakeries cl A__*|-_---- 7% 76% 50 534 Jan 8 Jan 

NEY ils td ds tn tine methine a 1% 2% 500 14% May 2% Jan 
Helvetia Oil Co_.......-- | 1%\ 500 14%| 2,000 40c July 1% Feb 
Isle Royal Copper Co__.25) 134 1% 1% 800 34 “Jan 216 Apr 
Loews Theatres (Bstn).25)|---~--- 10% 10% 20 95 Jan; 11 Feb 
Maine Central com....100 914 8% 9% 221 7% Jan) 18 Mar 

5% cum preferred...100| 27 24 27 45| 18% Jan| 45 Mar 
Mass Utilities v t ec... - * 2% 2% 2% 406 1% Jan 3% Feb 
Mergenthaler Linotype..*|......| 44 45 55| 3844 Jan 651 Feb 
New Eng Tel & Tel_...100) 121 120 121% 622; 117% Mar) 130 Mar 
New River Co com-..-..100)|-.---- 54% 5% 44 544 Mar; 10 Mar 
I i +) 30 26c 30¢ 725| 266 May! 6586 Jan 
Old Colony RR-.-...... 100; 21%} 21% 22 192} 20 June} 70% Mar 
Old Dominion Co... ._- ee l l 60 56c Jan 1% Apr 
Pennsylvania RR... 2 33% 35% 715; 2834 Apr 9 Feb 
Quincy Mining.._____-_- 25; 8s0c 77¢ % 510 70c Jan 1% Feb 
Reece Buttonhole Mach 10} -_-.--~-- 22 22 5| 15% Jan; 22 July 
Reece Folding Machine_10}-_- ~~ -- 2 2 400 1% Jan 2 Jan 
Shawmut Assn tr ctfg....*| 13%| 135 13%! 1,283!) 11 Jan; 14 July 
Stone & Webster........ *| 19%) 19% 20%! 1,073) 14% Feb) 21% Apr 
Sub Elec Sec Co com. --_-- a 3 ey 50 144 Jan 3% May 
Texla Oil Corp_....----- 1\- 24% 2%] 335 July! 5% Feb 


























“last | Week Ra 7 ~¥ Ra Si Jan. 1 1936 
Last ’s nge or noe Since Jan. 
New York Real Estate Securities Exchange sale | ef Prices | Week \-— 
Closing bid and asked quotations, Friday, July 17 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Torrington nesbeooceos *| 100%; 99 101 431; 90% Jan) 104 Mar 
Uniktsted Bonds Bid | Ask Unktsted Stocks Bta Ask Union Twist Drill....... 5| 23%! 23 24 103 te June}; 28% Mar 
ee —— | United Gas Corp......--.1/-..---- 8% 83 90 Jan 9% Mar 
Dorset ctfs of deponit...-. 32 . ||City & Suburban Homes..| 41%! 5% | United Shoe Mach Corp.25| 88°%| 88% 89 1,352 a3 Jan| 90 
Oliver Cromwell ctfs_.-.--. # 8%! 10%|| Lincoln Bidg Corp v t ec... OE cy | 40% 40% 372| 39 Jan| 42 Feb 
61 Bway Bidg 5448...1950; 54 .-.||39 Bway Inc unite........ 7 .-- | Utah Apex Mining_....- le 1% =#41% vg Jap 24% Feb 
Utah Metal & Tunnel....1| 70c 70c 78e 2,110 % Jap) 900 Jan 
— Venezuela Holding Corp- .*| ------ lg 25 30ce Apr 1 Feb 
Venezuela Mex Oil Corp. 10) - - - - -- 3 3 65| 2% Apri 4 May 
Waldort ee Inc.....%| 15%| 14% 15% 550| 9% Jan) 16 
Orders Executed on Baltimore Stock Exchange Warren Bros Co. .......- | 8! 7% 8% 647, 4% Jan| 10% Apr 
Bonds— 
STEIN BROS. & BOYCE =| siiitiensem— | | scoot ao gm wo am 
6. S. Calvert St. Established 1853 39 Broadway Series B oe th 8214 85 5.950| 70 Jan| 85 July 
BALTIMORE, MD. NEW YORK Series C 6s______- ble 94 94 3.000 90 # = Apri 95 # £=May 
Hagerstown, Md. Louisville, Ky. York, Pa. 











New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Members: 


CHICAGO SECURITIES 
Listed and Unlisted 


Paals H.Davis & Go. 


Ch'cago Stock Exchange 
Chicago Curb Exchange 

















Chicago Stock Exchange 


July 11 to July 17, both tte ag compiled from official sales lists 






























































For tootuotes see page 407 


Friday ) Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High'| Shares Low High 
Abbott Laboratories com.*| 147 131 147 820| 87% Jan 147 July 
Adams (J D) Mfg com...* | ....-- 15% 15% 100' 15 June| 18% Mar 
Adams Royalty Co com..* 5% 5% «6 300 5% July 7% May 
Advance Alum Castings..5 74 64% 7%! 1,350 5% Jan 8% Mar 
Allied Products Corp— 
Comgneh... cecdcocesoca Se cocvce 13%4 14 300; 11% June| 15% Feb 
OO") *—E eres 25; 22 21% 22 250; 21 Jan| 25% Feb 
Altorfer Bros conv pref...*| 42 43% 44 40; 40 Jan| 46 Feb 
Amer Pub Serv Co pref.100)____-_- 374% 39% 180; 20 May, 39%4¢ July | | 
Armour & Co common...5 4% 4% 5 1,800 4% June 7% Jan! 
Asbestos Mfg Co com....1 2% 25g 2%) 2,500 2% July 5% Jan 
Associates Invest Cocom.*/_.....| 42% 43% 100| 27% Jan; 47 June) 
Automatic Products com. 5 934 954 10 1,510 7% Feb; ili Feb | 
Automatic Washer conv pf* 3 3 3 280 14% May 5 July |) 
Bastian-Blessing Co com.*| 12%4| 11% 12%) 4,300 6% Jan) 12% July || 
Bendix Aviation com....*| 29 2644 29%4| 8,800| 21% Jan; 32 Apr | 
Berghoff Brewing Co...-1, 12%4; 12% 13%) 4,500 7% Jan) 13% June |) 
Binks Mfg Co A conv pref * 7% 6% 7% 840 3 Jan 7% July 
Bliss & Laughlin Inc cap- 5) ------ 25% 27 1,350| 22% Apr| 30% Mar 
Borg Warner Corp com.10; 79% 7544 79%4| 1,200, 64 Jan} 183% Mar 
7% preferred....... re 1096 10916 10; 107% Feb) 11% Mar) 
Brach & Sons (E J) conv..*/|..-.-.-.- 21 21 150| 16% Jan} 22 Apr | 
Rruce Co (E L) com...-*} 14%} 11% 14%] 2,300; 11% July}; 18% Mar 
Rutler Brothers_.-.....- 10 93% 94 97 9,300 7% Jan| 10% Mar ] 
Castle & Co (A M)com.10| 55'4| 50 56 1.750} 38% Jan| 56 #July| 
Cent Cold Storage com..20) 15 14 1534] 240 14 July) 17 Feb/| | 
Central Ill Sec com-..-.-.. | iz 1%! 750 1 Jan 2% Feb 1 
Conv preferred..-...-.-. 7613 12% 13 300; 12 July; 18 Jan | 
Cent Ill Pub Serv pref...*| 62%; 62% 65 920; 57 Jan) 66 Feb | 
ER ESTE 1} 2%; 2% 2%] 3,750) 1% Apri 3% Feb/|| 
Prior lien preferred....*| 7044) 70% 73 60; 49 Jap}; 7344 July | 
PT cxcenaceenes *| 35 35 37 250} 20% May; 40 Feb } 
Central States Pr & Lt— 
| EERE SASS a 17% 21 480 8 Jan} 22% Feb } 
Chain Belt Co com..-.... * 651%) 49% 51% 200; 35 Jan| 54% Apr | 
Cherry Burrell Corpcom.*'_..._.| 48 4934 110| 40%. Jan|' 50 =May | | 
Chicago Corp common...* 454 434 47% 14,250 a Arp 5% Mar) 
CU QE *| 49%%| 48 50 2,300| 43% Apr 62 Feb | 
Chicago Flex Shaft com..5| 49'4| 47% 494) 1,200; 334 Jan 49% July 
Chicago Mail Ordercom..5| 2744) 2744 27 “4 50| 26 May; 31 Jan | 
Chicago Riv & Mach cap.*/_..-.-- 26%, 27% 230; 25 Jan} 34% Apri! 
Chicago Towel conv pref. *| ------ 106 106 20; 100 Jan! 106 July } 
Chic Yellow Cab Inc cap.*| 30 28% 31 1,500| 189% Jan) 31% Apr! 
Cities Service Cocom..--*| 45%) 4% 5 | 15,95 244 Mar) 7% Feb || 
Club Aluminum Uten Co-.* 1% ly 1% 250 1% May 3% Jan || 
Coleman Lp & Stovecom_*| 34 33 34 150; 30% June, 38 Feb || 
Commonwealth Edison.100| 11374) 10914 116 1,500; 86% Jan 116 July 
Compressed Ind Gasescap*; 69'o| 66 6914 700; 49 May, 71 July | 
Consolidated Biscuitcom.1| 1154) 1136 115¢| 1,400) 11%3 July; 11% July || 
Consumers Co— | 
CEs cocncecontes 5 36 34 3% 650 % June 1% Feb) 
6% prior pref A....- ae 7%4 7% 60 5% Jan 12% Feb 
7% cumul pref____-- 100 3% 3% 3% 30 2% Jan 734 Feb}j) 
Continental Steel— | 
aa 100; 98 98 98 50} 98 May; 117% Jan|/ 
Cord Corp cap stock....-. 5 454 4% 5 6,700 4% July, S Apr | 
Crane Co common.....-25) 31%' 30% 31% 1,700| 24 Apr, 314% June || 
- a: 100; 133 129%4 133 410} 120 Jan! 133 July |) 
Dayton Rubber Mfgcom.*| 13 12% 13% 600; 10% Jan, 14% Mar 
Cumul class A pref_.35/_.-.--- 26 27 300; 19% Jan} 27 July 
Decker (Alf) & Cohn com10/___--- 7 7% 180 4% Jan 914 Mar || 
EE 70 70 30; 50 Jan) 75 Mar 
Dexter Co (The) com..-..5/-_-_---- 14 14%4 160 v% Jan) 16 #£June || 
Dixie-Vortex Co com....*; 19 19 19 600| 18% July; 21 #£June|}! 
OF 2oaassess *| 41 39% 41 450| 38% May! 4144 June | 
Econ Cunnghm Drug com *| ___ _-- 16% 17 500| 16% Jan| 20 #$=Mar}! 
Eddy Paper Corp (The)-..*| 25 25 2514 150} 23 Apr) 30 Jan | 
Elec Household Util cap.5| 16'4| 14% 16%)! 3,750; 13 June) 18% Jan 
Elgin Nat Watch Co...15| 35%4| 35% 35% 400; 27% Jan| 37% Feb) 
Fitz Simons & Son (D & D) 
| a a CS 18 18 50| 16% Jan) 23 Apr | 
General Candy Corp oe 15% 15 154 200; 114 Jan) 16 May || 
Gen Household Util com. * s 64% 8» 8,700 3 Jan) 9 May | 
Godchaux Sugars Inc— | 
Sul) ndstikionwiibooon _, ee 33 35 800| 22% Jan| 39% Mar 
|} a aeaqs *| 17%! 16% 18%)! 2,100 8% Jan| 18% Apr 
Goldblatt Bros Inc com..*| 30%%| 294 30%) 1,750) 22% Jan) 30%< July 
Great Lakes D & Dcom..*| 27 26% 27 700| 26 July) 33% Apr 
Hall Printing Co com__.10 8% 8ig¢ 9%) 1,300 6 Jan} 11% Apr 
Harnischfeger Corp com 10} -__---- 1344 13% 90 93g Jan) 17 Apr 
Heileman Brew CoGecap.1; 12%) 11% 12%) 3,050 84, Jan 13% Apr 
Hibb Spen Bart com_._.25)...---| 35 35 10; 30 May; 38 Jan 
Hormel P Co (Geo) com A® 17 17 17% 200 1634 May 22 Jan 
SSGCGSTS TDS GOBER. ccacocs icocsss 12% 12% 50 ll Apr 13% Feb 
Houdaille-Hershev cl B..*; 26%34/| 24 274%! 7,400) 22% May! 32% Mar 
Illinois North Util pref_100) 108%4| 10844 109 80; 100 Feb) 109%4 Jan 
Indep Pneaum Tool v t c.*}..---- 6, 63 90! 60 July; 68 Feb 
lron Mireman Mtg vte-..*| 27%| 27% 27% 350| 24 May!) 38L Feb + 
Jarvis (W B) Co cap-.-.-.. 1} 21%| 20% 22%) 5,200; 18% Feb 24 Mar 
Jefferson Electric Co com_*! 39%! 35 39% 700' 31% June! 40 Apr | 
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Friday Sales Friday) Sales 
Iast |Week's Range| for | Range Since Jan. 1 1936 ud Last wen pk mange WA Range Since Jan. 1 1936 
Sale of Prices Week |— 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par) Price |Low High| Shares Low High 
Pe a/ 
Kalamazoo Stove A eeonsmnes 41%) 41 £i%6 = ° — = Fo Ory Eee & Fuel....... oe swgeibe As 4s = a jus LS dy yn 
Kats Drug Co oo ecces|....-- 39 39% 2 eo; 42 may]  freterred...-......100/...... Feb 
Kellogg Switchboard contol” 8 7s 87"| *"Y40l 75° suy| 87° July | Cleve Elec Ill $4.50 pref~z*| 2227 100° 110°*| 743] 10736 Mar| 11034 July 
t: 4 100|- 7777 61% Jan| 75 July 
10 11%! 2,400) 10 Apr; 14 Jan | Cleveland Ry..._. ...- a 75 75 10 34 
42 170| 34% Feb; 43 Jan Certificates of dep...100/_.___- 72 73 fe “aie — 13% Tuy 
85 85 30| 76 May! 90 Feb | Commercial Bookbinding -* eae 10 12% 16 17" July| 2456 Feb 
ing is] leo] 199 Bday] 994 Jan | EloctricConrroiee a Mtig | o> | cers 2p] 498) 35 imay| 70" gan 
La Salle Ext Univ com...5 lg 14 1% 140 1 ay an ectric Controller * : 
Lawbeck 6% cum pref- 100 31%; 31% 31% 10 is: - = 4 Enamel Products. .......*/.....- 13% 138% 25| 10 Feb| 13% May 
Leath & Cocom......... 4h4 4% 4% 270 an e 
Cumulative preferred-.*| 2614| 2514 2614 60} 21 Apr| 35% Jan | Faultless Rubber. ._._._- *| 28 28 28 235 as May 3534 Ba 
| Libby —- dc Livby ..i0 8%| 83% 8%] 1,350} 7 May!) 11% Jan So a ele Ea gata ~----- - 4 1 57 1001 8 May| 10% Jan 
Lincoln Prin Co— Pres wen- | ------ 
Common. .. -° 13%; 12% 13%) 65,550 7 13% July | Gt Lakes Towing pref_.100/_.__-_- 50 50 50 = pee fone 
$3 \% preferred.......- 50 48 50 270} 35% Jan) 50 #£=July | Greif Bros CooperagejA..*|_....- 52 52 rt 19% Marl 23 — 
Lindsay Lt & Chem com. io 445) 4 4\4 350) 4 Apr; 634 Jan | Halle Bros...-........-. 5]....-- 21 _ 15| 1045¢ Feb| 107% Apr 
Loudon Packing Co com..*|_____. 64% 7 850 6% July 8 Feb Tile on esccesee 100 pacase 106% 106% 201 100°” Junel 105 pod 
Lynch Corp com........ a 41 41 50; 34 Jan; 654 Feb | Hanna (MA) $5 cum Dref.* seeese 102% 103 al 37 Sas -— ta 
McCord Rad & Mfg A...*| 36 35 =. 36 100; 33 Apr) 43 #£Apr| Harbauer-..-. - tate batet tte 17 18 627| 345 ‘a 55 Apr 
MoGraw Electric com...5) 3844; 3354 38%! 1,750) 27 Jan}; 38% July | Interlake Steamship-.-_-. 48> 47% 48 0 cal = Sue 
McQuay-Norris Mfgcom.*) 53 53 644 20; 50 June; 61 + #£«Apr | Jaeger Machine---_-__ ..-- S) eeccee 1944 20 a 192 19% June| 26 Feb 
Manhatt-Dearborn com..*)_.-_.-- 1% 1’ ,. its — 13” = Kelley Isl Lim & Tras....*}....-.- 20% 21% 325 
M Field common..*) - .--.-- 14%, 15%} 1,100 aD ar - 
Masonite Corp com..... _, POTS 92 93% 200; 6244 Jan| 100 Mar] Lamson & Sessions... ~~. : cae eed! 434 434 > $7 fai 13 5 ~4 
Mer & Mfrs Sec cl A com. 3 7% 65 7%| 14,650 5% A 8 Jan | Leland Electric... ...-. tl------ 11 % 11% 270| 20% May| 2734 Mar 
Prior preferred........*|...... 30 31% 280} 25% May; 34 Jan | McKee (A G) class B_...*|_....- 23% 24 18 4 Merl 17% Mar 
Metropol Ind Co allot tl nt 27% 27% 20; 18 Jan} 28 #$=July | Medusa Portland Cem__.* ~--2-- 16 16 115 au Me ul 4 oon 
oe Food Proa— Metropolitan Pav Brick ..* 4% 4% 4% 116 a 4 n y 15 Mar 
TEE AGS 3% -3% 3% 600 2% Jan 4% June | Miller Wholesale Drug--..*/_..__- 12 13% 105 18 rh 29% July 
Middle West Corp cap...5 8% 856 9%! 16,800 7 Apr! 10% Murray Ohio Mfg... -. *| 25%) 25 29%! 3,071 4 pr 
Stock purchase warrants 33% 3% 3%! 1,100) 3% July 7% Feb ss . be e101 14% Feb| 18 July 
Midland United Co— National Dl ndgscnencs | 1 a » an ; as 81 Mar 
Conv preferred A.....*| 254) 2% 2% 300; 2 Mar) 3% Jan nem —— odaeen 25) 8% ans at oes| 4% July! 12 pos 
diand Util-— ationa De cccccccecs [oocecce 4 : ‘ 2 . 
an AL. aoa 3 3 3 20 1% Jan 4 Mar | National Tool... ._.__. 50 1% 1% 1% 200 l —- os “4 2 
Miller & Hart Inc conv pt.* 6 6 6 50 3% Jani 11% a Nineteen Hund Corp cl A.*)....-.- 30% 30% 200; 30 e 74 
Modine Mfg com........*|...... 42 42 100; 38% Jan| 55 Fe 
Monroe Chemical Co com ° ieseue 64% 6% 30 6% July; 10% Jan | Ohio Brass B___._._.....*| 28%] 28 28 179 ona reed B pe 
 ~  Pvegyeetee Eee 51 70} 49 May] 52 Jan 6% cum preferred_._.100| 10544) 105% 105% 12 HY: oo "3 heer 
Muskegon Mot SpecclA.*| 2244) 21% 22% 400; 17 Jap} 25 Jan | Packer Corp. ..........- Wlascece aS 19 20 17 Me Ju oF peed 
Nachman Springfilled com*} -- ~~... 13 13% 100} 11 Jan} 15% Mar | Patterson-Sargent--_-.-_-_-_- _, 17% 17% cot rH + ; = 68 Feb 
National Battery Co pref_*} -~--~-- 31 31 10} 28 Apt} 33 May |} Richman.-__.._......... *| 59 58 59 34 On 2 4 ynen 4% Feb 
Nati Gypsum ci A com..5; 4944; 49% 50 400} 88% Jap] 65 Feb | Seiberling Rubber -_-.-_- "esesce 2% 24 8% Jan| 25 Feb 
National Leather com ...10 1% 1% 1% 400 1% Jan 2% Jan 8% cum. preferred..100;) 12 12 +e = 4 4 May| 19% Feb 
National Pressure Cooker 2} -..-.-- 13 13 50} 13 July} 15% Feb ) i Te & ome @ as meeeadin we 16% 16% 201 30% pend 35 Avr 
Natl Rep Inv Tr conv pf-_*}----.-- 7 7 20 5% Jar| 10 Feb | Stouffer class A..-.....- 33 oS 33 +4 9 May| 12% July 
Natl Union Radio com_..J|....-_- % 4 500 % Jal 1% Feb |; Vichek Tool...........- * 12% 11% 12 oe 5 17 pod = fae 
Noblitt-Sparks Ind com..*| 29'4| 27% 29%] 1,150] 26 Apri 35 Feb | Weinberger Drug Inc____*'____-- 184% 18% 35 
North Amer Car com....* 7% 574 1% go +, f hee — 
Northwest Bancorpcom..*| 8'<| 7% 84] 1,106 5g June an ty gel : » 
Northwest Eng Co com..*| 2544! 25% 26% 70] 15% Jar 26%. July Cincinnati Stock Exchange—See page 415. 
Northwest Util— 
© preferred....... x= 26 28 13¢ 7% Jar} 28 #£July = 
Prior lien pref..-...-.. aan 54 57 60] 25 Api| 57 July 
Okla Gas & Elec 7% pf_100'..-.-.--. 112% 112% 2u' 104 Apr, 112% July 
Oshkosh Overall conv pref*| -- ~~ -- +4 oo re os — 37% — 
Parker Pen Co com..--.. lu} 26 2: ‘ pri ; an L & H 
Penn Gas & Elec “A” com*|-.-_ 17 18 | 250/ 17 Mar) 2234 Apr WATLING, LERCHEN AYES 
Perfect Circle (The) Co..*| 37%! 37 37% 150; 32 Apr; 41 Jan b 
Pines Winterfront com...6 2%) 2% 2% 450) 24% Mar, 3% Jan Members | 
Potter Co (The) com. ...- *|-- “see ” 8 3% oat ++, ~ on fod New York Stock Exchange New York Curb Associate 
Prima Co com-_.-...-...- “8 ‘ o4 : an hange | 
Process Corp com....... FER ae 3% 3% 250 1% May 4% June Detroit Stock Exchange ~ ae ncaa . ang 
Public Service of Nor = sae” *14; 
| en ie Ae” 68 272% 550} 49% Apr! 72% July Buhl Building D 
Pic enescceuuns 80 ~-----| 272% 72% 50; 49 May! 72% July Telephone, Randolph 5530 
6% preferred....... 100, 116 115 §=116 190; 103 Jan; 116 July 
7% preferred......-. eee 119 119% 30} 112% Jan| 123 Mar 
uaker Oats Cu— 
: Common. ......... o--*| 124%/ 122 124% = $+ _ sage — Detroit Stock Exchange 
a en canes 100)......| 146 147 0 an une ' . ar : 
By «a July 11 to July 17, both inclusive, compiled from official sales lists 
Common v t ¢..-.-.- 50c 53% 4 546; 1,150) 2% Jan 7% June Friday Sales 
6% preferred v t ¢.....5 ‘ 2 2 500 146 Jan $4 Feb Last |Week'’s Range| for Range Since Jan. 1 1936 
Reliance Mfg Co com..10| 16 a Rw es an — 100” _ Sale of Prices Week ad 
Pcacthiaiceud Bloscusd 10% ¢ e pr High 
Ross Gear & Tool com_..*|..--.-- 23 23 10 1 7 Jan 26 * Feb Stocks— Par\| Price |Low High| Shares Low g 
Sangamo Electric Co....*| 62 574% 62% 00 an 2% July : ; re aL, . Jen 3 Feb 
Schwitzer-Cummins cap..1; 19}4; 1834 1949} 1,400) 18% July; 20% July | Auto City Brew on 44, +4, — Ht ote aa _<™ Apr 
Signode,Buost Sicse Sonnce|-~222-] Yosh Goss] Bae] CRIS BOO) 7246 Suly | Cotter cay Prod eomasz+|--.--"| 1864 16%4| 100] 1894 June] 2495 Sn 
Signode Steel Strap com-*| - - - - - - 104 10% a pr ar | Ghrvaler C yy aie 116% 116%| 411] 86% Jan| 116% July 
RTS: _ oe 2744 29 100} 27%% June} 3244 Mar | Chrysler Corp com---~--5) ~~. --- omit aa” 9 Appl 23% Jen 
Sivyer Steel Castings com *) ------ 25 25% 70; 15% Jan) 28% Apr prea een thes ne pers 20 %4 7 v3 . % a * i yo 3% Mar 
Southern Gas & Elec— Continental Motor: -1|------ a 2 100 5i¢ May 7ie Mar 
7% preferred_...._. 103%4 103% 10; 99 Feb) 105 June | Crowley Milner cy gy es 2% 3 410 2% Jan 4% Feb 
S'west Lt & Pow pref....*| 8514/ 83 8514 oo oe eee oe enn: ete ae ae Apr 
St Louis Nat Stkyds aan 89 | 88 89 20) 70% Jan) 01 Mar} Detroit Kedison oom..2i00|....."| 147" 147""| -" 70] 128 Jan| 153% Feb 
Standard Dredge— : _ ek oR ( 3 ly 
Common =~ weneo8) =a. 34 436] 50) 8 Mar] 7 ape | Det Gray Iron com--*-.8|-----| 14 4 | 00] 9 Jan] 188 July 
Convertible preferred..*| 13 125, 13 150; 1244 June}; 18% Feb | Det-Mich 7 Ay suo 4: a 2) fae 7% Yani 10% Avr 
ce I et BRT O12 31is| 1,650| 2852 Aprl 8532 Jan | Det Steel Prod com.2...*| 3334| 3054 3334| 1/233] 23° Mar 33% July 
Swift International - --.. 15} 3042) 30% 31%) 1,650) 28% Apr) 35% Jan | Det Steel Prod com-_---- ‘ oe So oe % Feb +p 
Swift &€ Co__...__..._.. Rees 21 22%} 1,450 sei Ave eu — Dolphin Paint B_..-..--*|------ , 
Thompson (J R) com...25, 9% 94 9%! 1,400 an e : 7, Aur 
Gran Radia Froducs eet] 315] 35) 344] Sea] 314 Mar) 45 on | Bureke Veruum com_—--s}--ig--| 124 12%] 2131 124 deal 1536 Ape 
Util & Ind Corp..-...... | lv, be le th nd oa | rede _.*| 18%| 17. 18%| 4,688] 9% Jan| 18% July 
Convertible pref_____. * 4% 44% 4 1,400 2% May 5% Jan | Federal Mogul com----- : 4 ’ oi? 3 3°” ‘Saoe 
‘ y Truck com *;} 10 9% 10 760 M4 an 
Viking Pump Co com._...*| 20 20 20% 20; 15% Jan; 24 #Feb | Federal Motor : r 31% 3% 110} 3% Junel 5% Mar 
Wahl Co com........... *| 64%) «4 434 250; 4 Apr) 6% Jan | Federal Screw Works com *| ------ : ; +4, , 
Walgreen Cocommon....*| 33 33 34 1,400! 30 Apr| 35 June| Frankenmuth Brew com- 1 a $ p, p +: — B Ma —= 9472 oo, 
Ward (Montg) & Cocl A.*| 15644| 153% 156% 170) 142 Jan} 1564¢ July | Gammer Mfg A---.--.- *e 7 691% 69%| 3.416] 54% Jan| 70% Apr|| 
Wieboldt Stores Inc com_*| .--- - - 184 18) 100; 16 Apr; 22% Jan | General Motors com... ae--gee - i? 44, 5 REO 6% Jan| 10% Feb 
Williams-Oll-O-Maticcom*; 14%s/ 13  14}4| 4,400} 10 Mar! 14% July | Goebel Brewing com----- siti aif Siti enel s Jarl ai wes 
Wisconsin Banksharescom*; 6! 6 634; 1,400) 5% Jan) 8% Jan | Graham-Paige com----.-- i 4 FF "120 5% Jan| 8% Mar 
Zenith Radio Corp com..*) 31s) 28% 31)/ 15,450] 1 Jan] 3134 July Houdaille Hershey Bi..*|"36""| 24 26 990| 23  May| 31% Mar 
Bonds— ‘ timing y, 34 
Chic City & Con Rys 5s '27| - ----- 1634 1634! $1,000i 1634 July! 1 6% July saree er Car oom.* Ay 16% Bis LF tr “ax jue Bae faa 
Kresge (S 8) Co com___-10|------ 2444 2444| 707/ 20% Apr] 25 Feb 
Lakey Fdy & Mach com..1! 6% 6% 6% 150 lg June \y } 
. . s,s , 
Ohio Listed and Unlisted Securities MeAleer Miz com.....-%|. . § 5 5%) 265) 3% Jan) 6% Feb 
Cc ‘ wong 
9 16 Apr} 20 Apr 
Members Cleveland Stock Exchange Bg Se neaee acne One Hee 7 ie ie ee 
Preferred. .........- taweduee 6% 6% 375 : z “- rt Ft 
Micromatic Hone__-_--_-- 1 3% 3% 3% 800 auc 3 uly rt, a 
Pa Mid-West Abrasive com50¢| -- - --- 4 44 2,308 Be — as . rp 
WOoOODco. Murray Corp com_.--.-- 10}; 18% 18 18% 705 a a ‘oa. well 
. Packard Motor Car com.*| 10%| 10% 11% 2,802 Rts. F an + 4 f+ 
Parker Wolverine_-___. .- *| 17%) 16% 17% 839 te —— : 4; ps 
Prudential Invest com__.1/..-.--- 6% 6% 1,503 _¥ saan Bie +p 
Union Trust Building, Cleveland Reo Motor com AR 6 arty. 4% So ; ss Hy a rit ‘a 
Rickel y =a : ; 4 8 , ; 
Telephone GHerry 5050 A. T. & T. CLEV. 565 & 566 net aM ng tg . . 4% OS 1'975 4% July ‘ tom 
Standard Tobacco com_-..1 3% 3% 3%) 2,195 3% July 4%¢ June 
Cleveland Stock Exchange Timken-Det Axle com... 1 ox 7 17% 2.508 13% _— fs, ‘a 
2 . ‘ivoli Brewing com.__.. 7 ow > * A’ , 
July 11 to July 17, both inclusive, compiled from official sales lists Lean a en) aR HBR cde: 19% 19 % 310; 18 July! 19% July 
Friday Sales United Shirt Dist com _.*)....-- 84 8% oa a. 56 = : : y% Enon 
Last |Week’s Range| for Range Since Jan. 1 1936 United States Graphite- io D/---=-- 32 os a at — ty, pee 
Sale of Prices Week : p =_— waevorans Cooler A....- : 4. 4 + ott : 4: re : ‘ jue 
— a High| Shares ow «| 5G A; Tet leis eccestiata tah aint mae 4 ,0% 
Stocks Par| Price |Low g Warner Aireraft com. ...1 1% 1 i 195 1,908 ais F  - . 2 Mer 
BD PR. « aw a 1} 24 20 24 855} 18% Apr; 24% July | Wayne Screw Prod com_.4/_.._ _- % ay ‘ g 
— Eloctris Mis Ti * 29° 28% 29° 425; 11% Mar; 29 July | Wolverine Brew com_._.1 % 34 S16 yr “ —y ai 8 rs ol 
Prior preferred - - — — -- SR 100 =100 13: 90 Jan! 106% June Wolverine Tube com____*/_.___- 26% 27 a 
ror tootuotes see page 407 — 
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Members 
New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1416 Walnut Street 


NEW YORK 
30 Broad Street 


Established 1874 


DeHaven & Townsend 








Philadelphia Stock Exchange 


July 11 to July 17, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
American Stores......-. *| 26%) 26 27%! 1,215| 26 July! 36 Jan 
American Tel & Tel....100) 171 Er arts, 1,054; 149% July| 177% Feb 
Baldwin Locomotive- - -- - *| 3% 182 198 560; 2% July 654 Feb 
Bell Tel Co of Pa pref.-100 ssceee 7 123" 275; 119% Jan} 125% Mar 
Budd (E G) Mfg Co.---- 12%| 12% 13% 437 94 Jan) 155% May 

Rights Ist paid......--.|...-.-- 1% 21 3 113 1% July 3% May 
Budd Wheel Co..-...---- * 10% 9% 10% 840 8% Apr} 14% Mar 
Chrysler Corp..-------- 5 scence 114% 116% 394) 86 Jan}; 116% July 
Curtis Pub Co com.-.----*|...--- 18 18% 170| 17 4=June| 24% Apr 
Electric Storage Battery 100 43%| 424% 43% 396; 42% July 55% Jan 
General Asphalt. -.-.-.-.--- ee 25% 25% 100; 21 July; 34% Mar 
General Motors-.--.---- 10; 70 69 70%| 3,841) 54 Jan} 70% Apr 
Gimbel Bros common. .-.--*/..---- 14% 14% 50 6% Jan| 14% July 
Horn & Hardart (Phil) com *| _...-- 125 125 10; 118% Apri 131 Jan 
Horn & Hardart (N Y) pf 100)... --- 109 109 14; 105% Jan} 110 May 
Lehigh Coal & Navigation * 834 85 9% 923 6% Jan| 11% Jan 
Lehigh Valley ....-.-.--.- 50; 12%| 10% 13% 566 8% Jan; 14 Feb 
Mitten Bank Sec Corp..25 2% 2% 2% 241 5% Jan 84% Mar 

Tl. oon260ee00 25 3% 3% 3% 679 1% Jan s Mar 
National Power & Light --* 2 12%| 12% 13%! 1,873 9% Feb 14% Feb 
Pennroad Corp v t c----- 5 4% 6 11,678 3 Jan 5% Feb 
Pennsylvania RR-..---- 30 36 33% 365%! 4,206) 28% Apri 39 Feb 
Penna Salt Mfg-------- 50) 122%) 120% 123% 152} 113% Feb} 13044 Apr 
Phila Elec of Pa $5 pref--*|...-.-.- 112% 114 46) 112 Apr} 117 May 
Phila Elec Pow pref- - --- 25| 34%4| 34% 34% 718} 33 Jan| 3514 May 
Phila Insulated Wire. - - - - Mecdews 721% 221% 10; 21% Feb) 23 Mar 
Phila Rapid Transit....50).....- 6% 7 100 2% Jan| 12% Mar 

7% preferred....-.-..- Delscoess 10 11 125 84 Jan}; 284% May 
Phila & Rd Coal & Iron..* 1% 1% 1% 430 1 July 3% Jan 
Philadelphia Traction...50) 14%! 13 14% 231; 10% Jan) 19% May 
Salt Dome Oil Corp-.---- Moeeneeae 18% 20%| 1,675) 16% May!) 30% Apr 
Seote Pape?......ccc--- *| 63 60% 63 70| 57 Jan 5 Mar 
CARI RL EE Manskce 80 80% 86| 71% jJan| 90% Mar 
Tacony-Palmyra Bridge--*| ~~~ --- 33 33% 15} 29% Jan| 384% Mar 
Tonopah-Belmont Devel-_1)-.-.-.-.--. lie iy 125 ‘16 Jan 1 Jan 
Tonopah Mining-.--~---- 1 1 Sig 1 500 5g Jan 1% Feb 
Union Traction----.---- 45 5 858 3% Feb 8% Apr 
United Corp common-.-.-.* 7% 7% 8%)! 5,043 5% Apr 944 Feb 

oh ebhenone *| 47%| 45% 47% 359| 4054 Apr! 47% Mar 
United Gas Impt com....*} 17%} 16% 17%/ 16,489] 14% Apr) 195% Feb 

Se *) 112%} 112% 112% 126} 108% Apr} 113% June 
Westmoreland Inc. ..-.-.- _ 11 i“ 11% 49 9% Apr 5 Feb 
Lig ww sss Goth. cosa- rn 83% 8% 49 7% Jan 87% May 

nds— 

Elec & Peoples tr ctfs 4s '45!_-._-- 13% 15 $7,500! 10 Jani 20 =Mar 






































Chronicle July 18, 1936 
Friday Sales 
Last |Week’s Range| for : Range Since Jan. 1 1936 
Sale of Prices Week |— 

Stocks (Concluded) Par| Price w High| Shares Low High 
Samson 6% pref ann....10 2\% 2% 2% 108 1% Jan 3% Feb 
Security units of benint..*| 48 48 48 37; 45 Jan| 54% Apr 
Security-First Natl Bk..20 565%%| 5534 57 1,400; 50 Jan| 60 Jan 
Shell Union Oil Corp. ...- 18 18 18 100} 15% Jan; 19 Mar 
Signal Oil & Gas A com... 30 30 30 200; Ii Jan| 30% May 
Sou Calif Edison Co... “35 30%| 2934 304%; 4,000) 25 Jan| 30% July 

Orig preferred... .. ~~. 25; 38 38 38 10; 35 Jan}; 38% July 

6% preferred. .....-.- 25| 283%4| 28% 29 500| 27% Mar; 29 July 

5% % preferred ___..- 25} 27%| 27% 27% 700| 26 Jan| 27% July 
Southern Pacific Co... 100 37\4%| 35% 37%) 1,300; 24 Jan| 38 Feb 
Standard Oil of Calif. ..-- 38% | 38% 38%] 1,400) 355% June} 47 Feb 
Transamerica Corp. . ..-.~ * 13%; 13% 14 ,600; 11 Apr| 14% Feb 
Union Bank & Trust Co.50} 150 150 150 10} 120 Jan; 150 Feb | 
Union Oil of California_.25| 23%%| 23% 23%| 3,300) 20% Apr; 28% Mar 
Universal Cons Oil Co..10| 27%); 26 28 4,400 7% Jan| 28 July 
Wellington Oil Co__.__-- 1 8% 85% 9%! 4,300 4% Jan 9% Apr 
Western Air Express Corp] Rle 84 8% 300 5% Jan; 10% Feb 
Yellow Checker Cab... .| 45 45 45 50} 44% July; 45 #£July 

Mining Stocks— 

Blk Mammoth Con M.10c 47c 48c 48c) 5,500 22c Jan 63c Feb 
Calumet Gold Mines...10c} 3%c| 3c 3c; 2,000 3c June| 7c Jan 
Cardinal Gold Mining....1| 1.15} 1.15 1.30) 5,300) 1.00 Feb) 1.40 Jan 
Imperial Development. 25c 2c 2c 2c! 5,000 le Jan 4c June 
Oro Amigo Co____..-. 10¢ le le le} 11,00) le Jan le Jan 
Zenda Gold Mining Co ..1 7c 7c 8c 700 6c Jan 15e Jan 

Unli ted Stocsks— 

Amer Radiato & St Sani...| 21%) 21% 21% 100} 20% May 3 Apr 
Amer Tel & Tel Co....100) 171 169 173 513 May| 177% Feb 
Aviation Corp (Del)... -- 5 5% 5% 5% 500 4% Jan 7% Mar 
Baldwin Locomotive. ----.- 3% 34 3% 100 314 Apr 4 Apr 
Bendix Aviation Corp....5| 29 28% 29 200} 26 July; 30 Apr 
Cities Service Co__...--.-- 4% 4% 5 600 Eeteececes G  eeede 
Commonwealth & Southern 3% 3% 3% 800 2% Apr 3% July 
Curtiss-Wright Corp- ---- 1 634 6% 6% 900 54% Apr 7 Apr 
Electric Bond & Share...5| 24%4| 24% 24% 200| 20% Jan| 24% July 
Internat] Tel & Tel Corp..| 15%) 14% 15% 200 1416 June} 15% July 
Montgomery Ward & Co..| 44%| 43% 44% 200; 36% Jan| 45 #£=™June 
North Amer Aviation Inc_1 83% 83%, 8% 400 7 Apr; 10 Apr 
North American Co- -.-.-.-- 32 32 32 100; 24% May| 32 July 
Packard Motor Car Co....| 10%); 1% 11% 700 7 Jan| 13 Feb 
Radio Corp of America....} 11%} 1154 12%} 1,400 9% May 144% Jan 
Standard Brands Inc-_-.--.-- 16%; 16 16% 500| 15% May! 16% Apr 
Tide Water Assoc Oil... -- 16%; 15% 16% 500| 14% Jan| 18% Feb 
United Corp (Del) __.-.-.--- 7% 7% =%§8s%i 1,100 6 May 8le July 
Warner Bros Pictures Inc_5) 1144! 10% 11%) 1,500 9% May! 14% Feb 
Members 

DEAN WITTER& CO. sep 2et et. 

. San FPranctsco Stock Erchange 

San Franctsco CurbErchange 


San Francisco 
New York Oakland 


Sacramento 





Portland 
Tacoma 
Fresno 


Beverly Hills Honolulu 
Stockton 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 

Los Angeles 

Seattle 


Chicago Board of Trade 
Chicago Stock Exchange 
New York Curb Ez. (Asso.) 


New York Cotton Erchange 
New York Coffee & Sugar Ez. 
Commodtty Exzchange, 
Honolulu Stock Exrchange 


Inc. 








San Francisco Stock Exchange 
July 11 to July 17, both inclusive, compiled from official sales lists 
















































































Friday Sales 
LOS ANGELES SECURITIES Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Listed and Unlisted Stocks— Par| Price |Low High| Shares Low High 
Alaska Juneau Gold —_ 10 = le zs \y L + , aa 7 lg —_ 17% Jan 
Anglo Calif Nat Bk of SF20} : ,06 an} 22% Feb 
Dobbs-Crowe-Wagenseller & Durst Assoc Insurance Fund..-10| 436] 1436 4%] ""T00| 03% Apr] 530 Jan 
Atlas Imp Diesel Eng A.-5 97: % an| 34 Feb 
Member oe Angeles Stock Exchange OBIT et REL 5| 24%| 24% 24%] 495) 22 June] 27. May 
626 So. Spring St., LOS ANGELES Bank of California N A-100| 190 | 187 190 70| 187 June} 190 June 
Byron Jackson Co__-_---- 29%| 28% 29%) 3,158} 15% Jan) 29% July 
Calamba Sugar com... “30 28 26% 28 635; 23% Jan! 32% Feb 
L A | S k E h Calaveras Cement Co com* 1% 4: 9 : poe 4 oe _ 7 Mar 
California Copper. ---- 10 V6 . , % Jan 1% Feb 
os Angeles toc . xe ange : . Calif Cotton Mills com. 100 30 29 §=30% 773) 25 Jan} 45 Feb 
July 11 to July 17, both inclusive, compiled from official sales lists | California Packing Corp_- 344%) 33% 35 1,828} 30% June| 37% Jan 
Friday Sales — hel oy oes pretio0 . .* 4 . Re a % — = June 
. ‘aterpillar Tractor. - 3% an 8%4 Apr 
oe | ae pent en bee Claude Neon Elec Prods-*| 1214) 1234 1234/ 445) 12 Apr! 16 Feb 
a | ‘lorox Chemical Co. ...- an; 41 Jul 

Stocks Par| Price |Low High| Shares| Low ate Cons Chem Indus A-----*| 2076] 297% 2974] 396] 20% June} 31%, Feb 
Bandini Petroleum Co. oid 1 4 37 4 600 3% Jan 5 Jan Crown Zellerbach Vv t ie date * 9 s Y % y + 6,783 ba) Jap 10 yt Mar 
Bolsa Chica Oil A__.-_- | 9 | 8° 9%| 11,400] 55g May| 914 July BIS B----ennecnoceee ee MO, serl G1~ Aen] 12096 Suey 
Broadway Dept St pref.100/ 101 | 101 101 J pet bo ie TP, 4A ee . a EL | aan) ee See 01) ley 
Buckeye Un Oil com. -_-- 11 6c| 6c  6c| 2,000| 6c Jan} léc Feb viorgia Fruit com.--10) (6%) 6% 7/4) 252) (34 Jan) 8% Mar 
aia acacia 1} 10c| 10¢ 10c} 2,000} 10c May| 30c Feb| _,%3 preferred------ .--100} 4234) 42)4 42) 5} 32% Jan) 4744 Mar 
Byron Jackson Co _.-.-- *| 29%] 29% 29%] ‘'200] 16% Jan| 29% July | Emporium Capwell Corp.*| 16%) 16% 16%) 989) 14 Mar) 18% Apr 
California Bank.__----- 25| 53%| 53% 53% 50| 3154 Jan| 53% July | Emsco Derrick & Equip..5) 20%4) 20 20%) 1,870) 14% Feb) 21> Apr 
Central Investment....100| 24 24 24 64, 22 Jan| 28 # Apr| Ewa Plantation_-__.-~- 20; 58%) 58% 58% 40) 57% June; 58% July 
Chapman's Ice Cream ...* 35% 35% 3% 200 1 Jan 4% Apr Fireman's Fd Indemnity 10 30 4 30% 30% 10} 30% June} 36 Feb 
Chrysler Corp......---- 5| 115 115 115 100; 95 May! 115 July Fireman s Fd Insurance.25/| 102 102 102% 245 97 May! 112 Feb 
Citizens Natl T& SBk_.20} 3034! 27 30% 950} 26144 June| 324% Jan | Food Mach Corpcom.-.-*| 374) 35% 37% 470) 32%4 June; 47% Mar 
Claude Neon Elec Prod..*| 13 124% 13 800; 12 Apr| 10% Feb | Foster & Kleisercom_-.-10) 3%) 3% 3% 625) 34 June} 4% May 
Consolidated Oil Corp___*| 13%| 13% 13% 400! 115% June| 15% Mar | Foster & Kleisercom..2.50| 3%) 34% 3% 400; 3% July; 3% July 
Consolidated Steelcom_--*| 4%| 4% 4%| 3,700! 3% Jan| 5% Apr | Galland Mere Laundry...*| 43 43 43 10; 40 May! 48% Jan 
Preferred_______.._._-.- * 18 18 19 700| 14% May 1934 Feb General Dt nncansibbe 69 % 69 % 70% 840 54% Jan); 70% Apr 
Douglas Aircraft Inc. - --- *| 69 69 69 100; 53% Jan; 71 Feb | Gen Paint Corp Acom...*| 37%| 37% 37% 345 33% Apr} 39 #£=x%4June 
Emsco Der & Equip Co..5| 20 19% 20 1,600; 14% Feb| 20% Apr] .. B common..._......- *| ly) 11% 11% 720 5% Jan) 12% June 
Exeter Oil Co A______-- 1| 67%c| 60c 67%e| 27,450}  20¢ Mar] 674%c Feb | Gladding, McBean------ *| 17 17 7 675) 14% Apr) 18 Apr 
Farmers & Mer Natl Bk100| 420 | 420 420 1/430 Feb | 440 Jan | Golden State Co Ltd_---- *| 10%) 9% 10%) 9,973) 8% June} 11% Jan 

General Motors Corp._..10) 70 6914 70 1,300; 54 Jan| 70 Jul 
Gladding McBean & Co. _*| 17 17 ihe 300 ai84 Jan bs. Saas Hale Bros Stores Inc- - - - - *| 16%| 16% 16% 300; 14% Jan) 18 Feb 
Globe Grain & Mill Co_.25| 9%| 9% 9% 300| 8% Jan| 1354 Feb | Home F&M InsCo___.10| 45 4434 46 4,420; 443g May; 54 ~~ Feb 
Golden State Co_......- * 93% 93, 10% 300 9° July} 10% July | Honolulu Oil Corp Ltd...*| 28%) 26 28%4| 2,737 21 % Jan) 31% Feb 
Hancock Oil A com._.___-- * 91 20% 21 1 ,400 18% Jan 24% Apr Honolulu Plantation _ -20 29 4 29 4 29 %& 210 27 4 Jan 30 Jan 
Holly Development Co ..1| 674%c| 674%e 674%e 300| 46c Jan| 1.50 Apr | Hunt Bros A com__-_.-_--- 7%| TH %T%| 1,163) 6% June] 10% Mar 
Jade Oil Co_........- 10¢ lie lle 12c| 3, 9c Jan 16c Feb | Hutchinson Sugar Plant. is 25 25 25 25| 21% June} 27% June 
Kinner Airpl & Mot Corp.1| 42c} 39¢ 48c| 12,300) 44¢ July} 95c Feb | Hudson Motors______--- 17%| 16% 17% 300; 16 June; 17% June 
Lincoln Petroleum Corp--1 lle| lle 1le| 4,600 8c Feb| 29¢ Feb | 1sland Pine Co Ltd panty 12% 9% 13%| 3,374, 6% June! 13% July 
Lockheed Aircraft Corp--1} 8%| 7% 8%] 4,600! 6% June} 11% Jan Preferred --........-25) 3144) 31% 31% 55} 27 Jan} 32 June 
Los Ang G & E6% pref 100| 114 | 114° 114% 100} 111 Mar] 116% Jan | leslie Calif Salt Co_.___- *| 334%| 32 33% 631; 25% Jan) 33% July 
Log Ang Industries Inc_..2| 434| 4% 43%| 12,300) 2% Jan| 434 July | Letourneau_________..-- 1} 35 34% 354) 3,040); 25 June) 35% July 
Los Ang Investment Co.10 5% 5% 5% 100 5 Jan 6% Jan Libby, McN & Libby com * 8% 8% 8% 380 6% June} 11 Jan 
Mascot Oil Co____..---- 1 55¢e| 55¢e 60¢ 200| 55¢c July| 1.00 Apr | Lockheed----...__....-- 8% 74% 8 7,249} 6% May) 11% Jan 
Menasco Mfg Co__..---- 1 5 4% 5%! 2,600 254 Jan 65% Mar L A Gas & Elec Corp pf 100} 1144} 114% 114% 195} 111 Mar! 116% Jan 
Mills Alloys IncA_____-- * 2 2% 2%! 2,100 2 Jan 4 Feb | Magnavox Co Ltd___-- 2 4 2% 2 2%! 1,739 2 July 3% Feb 
Mt Diablo Oil Min & Dev 1 55¢ 55e 55c!} 1,000 32c Jan| 8244 Mar | Magnin (I) & Cocom____*| 17 17 17 127; 16 Jan} 18 Apr 
Nordon Corp. .__..------ 5 12¢ 12c 14c} 3,400 12¢c July 28c Apr | Magnin & Co (1) 6% pf 100} 105%} 105% 105% 25| 104% Jan| 108% > May 
Occidental Petroleum -.---1 37c| 28¢ 37c| 7,560) 25¢ Jan 43c Feb | Marchant Cal Mach com10| 20 19 20 6,750) 13 Jan 20 34 Apr 
Oceanic Oil Co____---.--- l 70¢ 70e 70e| 1,500 50e Jan 85c Feb | Market St Ry pr pref__100|} 24 24 24 20; 20 Jan} 26 Jan 
Pacific Clay Products....*| 12% 12 24 12% 200; 8 Jan} 14 Mar | Nat'l Automotive Fibres.*} 3734) 37 37%) 1,005) 33% Jan| 47% Mar 
Pacific Finance Corp....10} 255% 255%| 2,200; 18% Jan| 26 July | Natomas Co_______.___- 11 10% 11 1,665; 10% June; 13 Jan 
Pacific Gas & Elec Co_..25| 40 30% 40 500} 31% Feb!) 4 July | No Amer Inv com__---.- 100 17 15 17 180 9 Jan} 17% Apr 
Pacific Indemnity Co__.10} 26%] 25 264%| 1,700| 18% Mar| 26% Jan 6% preferred______- 100} 86 80% 86 100; 68% Jan| 86 #§$Mar 
Pacific Lighting Corp_...*| 564%] 56% 56% 100| 48% May! 56% July 54% preferred__-_-_- 100} 80 73% 80 270| 65% Jan| 82 Feb 
"a ae *| 107 107. 107 100' 105% Jan| 107% June | No Amer Oil Cons___-- 10; 15%) 14% 15%| 5,194) 14 June; 19% Mar 
Pacific Public Service---.-_* 7% 6% 7% 800 5% Jan 7% Feb | Occidental Ins Co____-. 10| 31%| 31% 31% 210; 28 Jan| 33%4 Feb 
Ist preferred......--. * 13%| 13% 13% 200} 20% Jan| 23% Mar | Oliver United Filters A_.*} 26 26 27 775| 23 #£=June 32 14 Jan 
Republic Petroleum Co..1; 11%; 8 11%) 31,200); 2% Jan) 11% July| _ B------------------- * TK%| 6% 8 5,670| 6% June| 14% Jan 
Rice Ranch Oil Co... -- 1 lic lic 12c} 2,200 10c Jan 40c Apr | Paauhau Sugar___.-.-_- 15| 17 17 18 295| 12% Jan X July 
Safeway Stores Inc..---- *' 31%! 31% 31% 100' 31% Julv' 34% Aor ' Pacifie Fisheries --- -- 5| 14%! 14% 14% 100; 14% July 7% Mar 
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Friday Sales Friday | Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 | 
. Sale of Prices Week |— Sale of Prices Week 
__ Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low . High| Shares Low Hoih 
Pacific Gas & Elec com._.25| 39%| 39% 40%/| 4,650; 31 Feb; 40% July | 2 Texas Consol........_./_. 
6% ist preferred._...25| 32%] 32% 32%! 2,964) 29% Jan| 32% July | Title Guarantee pref____- bial 38 38 ee 38 Fev 738 July 
5%% preferred____.- 25} 29%! 29% 29% 390; 26% Jan) 29% July | United Corp.............}/... 2. 7% T% 150 5% Apr 8% Feb 
Pacific Lighting com_...*| 56%) 55% 56 936; 50 Mar! 56% Feb | United States Pete.....__| 33c 3le 33c! 3,400 25c Jan 55e Feb 
6% preferred.........- *| 105%| 105% 106% 45| 104% Jan; 107% May | z Victor Equipment..___. 4.00; 4.00 4.10 1,338 3.10 June} 4.50 Apr 
Pac Pub Serv (n-vtg) com* 7% 6 7%! 10,440 4% Jan 7 Feb . Ras conecnccneicetoke 11% 11% "195! 10 4% May! 11% Apr 
Non-voting pref... .-..- 24%) 23% 24%) 3,228) 18% Jan| 24% July Warner BTOS Pictures’... .«|cecccs 11% 11% 490 9% May! 14% Feb 
Pacific Tel & Tel com... 60 125%| 125 125% 205; 119 Jan| 130 Feb | West Coast Life Insur_..5| 17%) 17% 18 440; 15 Jan; 20 Jan 
6% preferred....... 100; 145%) 150% 151% 65} 139 Jan| 152 Apr | Western Air Express____1'_____. 8 8% 85 5 Jan 9% Feb 
Paraffine pref......-- 100; 101%) 101% 101% 25) 101 July; 101% July 
Pig’n Whistle pref-.-_---- * 2% 2% 2% 50 2 Jan 3% Mar 
Railway Equip com_...-.- 5 5 5 10 4% Jan 5 Feb 
5% series 1. --- ==. 18%| 1635 18%] 190] 1634 July) 24 Feb H. 8S. EDWARDS & CO. 
CC Ee *| 84%| 82 84% 75| 80% Jan| 91% Apr 
Rainier Pulp & Paper_..*| 37 37-37 152} 34% Jan} 41 °#Feb Members { Pittsburgh Stock Exchange 
Republic Gee 1] 11%| 8% 11% 32,922) 7% June} 11% July New York Ourb Exchange (Associate) 
| ese 1} 24 24 24 180} 23% Apr! 29% Feb UNIO i " 
Safeway Stores.......... * 32 32 32 100; 30% June; 35 Feb a ‘aul eae oa 
SJL& Pow7% pr pref 100] 121 | 120% 121 45113. Mar| 121. July el Court-6800 A. T. & T. Tel. Pitb-391 
sco prior preferred... 1 00 110 110 110% 20 104 an 112 + Feb 120 BROADWAY, NEW YORK 
S esinger&Sons(BF) pfl 5 5 110 ay 8 Feb 
Shell Union Oil com... - 17%| 77% 18 893|} 15% Apr 19 Feb Specialists Pittsburgh Listed niist tock and 
RRS 60 119%] 119% 119% 5) 115 Jan} 120 July in and U ed s : Bonds 
Src Suaie o---i6o| 3935| 3308 S94) gel aa AE] Sie P = 
uthern Pacific Co- .- | 35% 37% ,422 4 an; 38% Feb 
Sou Pac Golden Gate A__* 3% 3% 3% 200 May 3% Jan July 11 Jul ittsburgh St kK Exchange 
Spring Valley Water Co_.* 8 54 854 8b 25 6% Jan > ee uly to July 17, both sens compiled from official sales lists 
st + ee Calif..*| 38%| 38% 39 2,671| 35% June; 47% Feb F Sales | 
elephone Inv Corp..-_-_-. *| 46%) 46% 47 25; 40 Jan| 47 July ° | 
Tide Water Assoc Oilcom*;) 16 16 16% 815} 14% Jan; 19 Feb a. wae and pla sete Aso 
6% preferred ....... 00; 105 104% 105 110; 101 Jan| 106% Mar Stocks— Par| Price |Low High| Shares Low High 
" ~~ tate oe ay . “ee - bo 13% 14 37,051 ll Apr) 14% Feb 
nion Xo of Calif... | 23% 23%) 3,327] 21 Apr} 28% Feb | Arkansas N ~~ eee 5 
Union Sugar Co com....25) 18%| 18% 19% 1,505; 10 Jan; 19% June ae gp pelted »ee6ee 83; o% 3 ae a 3x8 Ps 
7% preferred ........ 29%; 29% 29% 100; 23 Jan} 31 May | Armstrong Cork Cocom-.*/___._- 54% «55 780| 47% Feb} 62 Apr 
United Air Lines Trans..5| 18%/| 18 18\% 305} 15% Jan) 20% Apr] Blaw-Knox Co___..-...-. * 13% 16% 312; 13% July} 20 Feb 
Universal Consol Oil....10| 27%| 26 28 6,908} 7% Jan| 28 July | Carnegie Metals Co i] 2% 216 2%; 2,685) 2% July} 43% Jan 
Waialua Paint - - -_ ----- 20; 57%] 57% 57% 50| 50% June| 57% July | Central Ohio Steel Prod..*| 9 | 9 9°| ~'300| 9 July) 14 Mar 
Wells-Fargo Bk & U T_100| 295 295 295 290 Apr| 327 Apr | Clark (D L) Candy Co_--.*/_..... 44 4% 160 3% June 6 Jan 
Western Pipe & Steel Co_10| 34%) 31% 35 3,764) 26% Jan; 35 July | Columbia Gas & Elec Co_*/|___. 205 
: ec Co.*/.....-| 205% 21 1,364] 14 Jan) 2144 Apr 
Yellow Checker Cab A__50| 45 44 45 205! 23% Jan' 45% June! Devonian Oil________-- 10; 18 18 19 610; 16% Jan; 20 Feb 
Duquesne Brewing com..5 11%! 11 115%| 1,445 7% jJan| 12 May 
Electric Products. -.-....-- 814 844 8% 805 3 Apr 8% June 
Follansbee Bros pref. “ido bewokd 21 24 105} 15% Jani 40 $£=Mar 
Fort Pittsburgh Brewing_1)}_...-.- i%™% 1% 175 1% Feb 1% Jan 
s Harb-Walker Refrac com_*/_....- 33% 33% 70| 31 Jan| 41% Apr 
133 MONTGOMERY STREET Koppers Gas & Coke pf 100 pbededa 104% 105 175| 97 Jan| 106% Feb 
SAN FRANCISCO Lone Star Gas Co...--.-.- 13 125 13%) 13,553) 10 Jan| 14% Mar 
Mesta Machine Co_.-..-- 5 anesoe 47%, 49% 293; 41 Jan| 51% June 
(Since 1880) Mountain Fuel Supply Co_|-...--. 5 54) 2,569 4% July 7% Feb 
Members: New York Stock Exchange—San Francisco Stock Nat Fireproofing com --..*/..-... 14 1% 100) =50¢ Mar; 2% Apr 
Exchange—San Francisco Curb Exchange—Chicago Pittsburgh Brewing Co. ..*|-...-- Ce isle 281; (2% Jan) 4 Feb 
Board of Trade—New York Curb Exchange (Associate) Preferred - State bettas 26% 27 220; 25 , Apr 30, May 
Direct Private Wire Pittsburgh Forging Co..-1|...--- 10% 10% 30 7% Jan; 14% Feb 
Pittsburgh Oil & Gas_..-- iseece 1} 1% 50 1 Jan 1% Mar 
ee pig Oy enone neopes = 120° 306; 98% Jan; 140 Apr 
*itts Screw & Bolt Corp-_.* 934 ¢ 10 3,750 7% Ma 11 Jan 
San Francisco Curb Exchange Pittsburgh Steel Fdy....-*| 6%| 5 7 m0| 8 Janl 7 guly 
July 11 to July 17, both inclusive, compiled from official sales lists hy ang Oil Co....---- : ons Bis: et om 12% Jan); 16% Apr 
— — BREE. GO. wcccceevense % % 00 1 Jan 2 June 
"Lom Wedte Rang] fer | Renee Gtuee dum, 1 1008 oe er oe ee en «ae 3K mn Ble Re 
“ » ° IG@aoca=s = 78 , an 4 an 
a bal Per — ow — . oo . —— | Standard Steel Spring_...*/-.-.-- 234% 25 2,010) 21 Apri 26 Jan 
g ares w High United Engine & Fdy...-.|---.-- 3444 34% 290| 22% May! 40 #£=Mar 
4 * 
American Foreign Power--|-_-.- ~~~ 7% Th 75 9 Mar 9 Mar Ma nsdn ot A nga ae sedae y = 4 1 750 600 — = uly 
American Power & Light__|_____- 14 14 210) 9 =jJan} 14 July | Westinghouse Air Brake..*|-..._- 40 42%| 309] 34% Jan| 47% M 4 
American Tel & Tel...100) 170%} 168% 173 288} 150 Apr! 17754 Feb | Westinghouse El & Mtg _50 cons 127 135 ‘ 296 97 Jan} 135 July 
ee bay Bridge -~.-.-1 67¢ 64c 69c; 7,000 39c Jan 75¢ June Unlisted— "ween , 
fF fe Ae 16 17 515; 15% Jan} 20 Jan ‘ : 
Argonaut Mining. -—-- ---5| 12 12 a 12 4 410 10% Mar| 14% Jan “ar salen “100 manatee 118 115 “18 108% Feb 18" July 
rkansas Natural Gas A-_-_/_..._- ‘ % Fe 7% Mar * 3 3 5 
Aviation Corp.......-.-- «APP 5% 5% 570 4 34 Jan 7 % Mar Pennroad Corp A AE ne EE ‘ 4 4%4 25 374 Jan 5% Feb 
ene ae eaeinioe ] 8 8 84!) 1,675 6% Jan 9% Apr 
Ce 2 ance we dibaets 4.50 5.00 850}; 2.50 Feb 5 July 
Bolsa Chica A_._..---- 10 8%| 8% =8%/| 1,155] 5% May| 8% July ST. LOUIS MARKETS 
Bunker Hill-Sullivan...10).... _- 80% S81% 249; 52 Jan) 8&5 Mar 
GE Oe TD thdncccteckevaces 16 17%| 700); 12 May! 17% July |. Vi. S| IVI O N & eS O. 
et aS aoe ‘ae 3. 3.75 70; 2.00 A 450 Jan 
Cal Ore Pow 6- pref_.100| 87 83% 87 45| 75 naar 87 July Business Established 1874 
P O% > 1927 ..100}.....-. a a a A. F. 85 Feb Enquiries Invited on all 
See GaP Gs bcmccceceriseceoe uly; 100 Jul x 
z Cardinal Gold....-.-.--- ae 115 130 2,700} 100 Feb; 140 M and Mid-Western pede nm Securities 
zCentral Eureka com.-.-..-/.... .- 56ce 6l1c; 1,800 56c July 6l1e Jul 
ee 59¢ 62c| 1'600| 59c July| 62¢ July New York Stock Exchange New York Curb (Associate) 
Cities Service......------ 4%| 4% 5%! 1/989] 3 Janl 7% Feb St. Louis Stock Exchange Chicago Board of Trade 
Claude Neon Lights. ---- l 90¢ 90ce 97¢ 310 65ce Jan 1% Feb i 
Consolidated Oil_.....---]_..__- 13% 13% 107| 11% May 1530 Mar 315 North Fourth St., St. Louis, Mo. 
Crown Will 2d pref.__----|_-.__- 81 82% 70| 72 June| 87 Jan Telephone Central 3350 
en Wright Corp_-.-_-- 1 6 34 6% 6% 662 4% Jan 94% Mar 
»minguez Oil Fields - - - -- 37%| 37% 37% 25) 3i Jan} 37% Jul 
Dumbarton Bridge... _- tees 95¢  95e a0] 800 Jani 116 ‘Ape St. Louis Stock Exchange 
Ries mond & Share Ra Gets 5 wees a8 ty ae ay Jan} 25% Mar | July 11 to July 17, both inclusive, compiled from official sales lists 
eneral Electric ......-..- l¢ Apr} 40 Jul iday 
zGeneral Metals_-.-..-.--|---.-- 22% 23% 375) 17 J an 26 vs Apr | "7 Week’s R — 
Gr West El-Chem_----20| 634] 62 63%| 80] 59 June| 67. Feb Sale eae ee Le ee Se 
Preferred -.--------- eee 21% 22 325] 21 Apr) 2254 Apr nel Dae tek eel ae 
. Holly Development - - . 1 70c 68c 72c| 5,250 50c Feb! 1.55 Apr Stocks— wo 7 ten) Shares Low High 
onokaa Sugar Co... - SA 12 16 2,135; 4.50 Jan; 16 Jul y. 
Idaho Maryland Kt as 1 5% 5\% 6% 2,940 3.15 Jan 6% July American Invest is alee oe 22 22 22% 613 13% Jan 2814 Mar 
z International Cinema_-1] 1 130.1 4870 May| 295. Feb | _, 8% preferred -------- 71VMri uo 100; 29 June, 30 July 
Internat’! Tel & Tel_...--/_..__- 14% 14% 22; 12% May! 19 Feb | Brown Shoe com-.-.------ Me he > op 51 51 81; 50 May! 64% Feb 
Italo Petroleum... .__-_- ~ ged c 42c| 970] 22c Jan| 75c Feb | Burkart Mfgcom------- s| 9824) 6574 6874) 182) 48% Jan) 77 Feb 
RE 1 295 320 3.9671 160 Jan| 390 Feb Preferred - . . - - -------*"|------ 32 32 52} 32 July} 32% Jan 
2 Kinner Airp! & Motor.-1| 41c|  40c¢ 50c| 10,900] 40c July|  95¢ Feb | Coca-Cola Bottling com--1)-.----| 90 , 90, 65, 57 = Jan) 90 July 
Lincoln Petroleum... -- AS ee lle lle 100 10c Mar 20c Apr Columbia Brew com. ---- ° 5% 544 5% 150 4 Jan 6)4 Mar 
z Lucky Tiger_.______- ts 2 2 50| 2 July| 2.40 Apr | DF. Peppercom- .------- |/-----. 6474 66 50} 30)4 Feb July 
MJ&M SSS 1] 3le 28e 3l1le 12,500 13c Jar 35¢c Feb Ely & Walk D Gds com. 25 19 18 19 1,646 17 July 19% Jan 
Marine Bancorporation_-_-_|}_.___- 25 25 15} 21% Apri 25 July Emerson Electric pref--100) ..---- 85, 85 10 74. Mar| 85 July 
McBryde Sugar.__......-|_..___. 9% 12 560 6% Jan| 12 July Falstaff Brew com- ------ 7% 6% 7%) 1,293 456 Jan 7% Feb 
2 Menasco Mfg Co ee, on 1 5% 4.25 5 ly 350 2 65 Jan 6 lg Mar Griesedieck West com. ee 19% 17 0 875 17 July 20 July 
Montgomery Ward_______|______ 43% 43% 100| 36% Jan| 45% June Hussmann-Ligonier com --" 149 14. 4% 100; 654 Jan) 1444 July 
Mountain City Copper_.-| 6% 6 6%| 2,070) 4.10 Jan} 6% Apr Preferred - - - . - - ------ ata 1434 14% 260| 9% Jan) 15 June 
National Distillers.......|_.___- 26% 26% 26] 26% July! 26% July | Huttig 5 & Dcom------ ae 4 6% 175, 4 = Jan) 7% «~Apr 
North Amer Aviation...__|_.___. 8% 8k 100! 7 Jan} 10% Mar | Hydraulic Pr Brk pref--100) - - - - - - 6 674 195) 4 Jan} 9 Mar 
Oahu Sugar Re ! 20 40% 39 40 4 95 27 l4 Jan 39 July Hyde Park Brew Voeseeoes * 174 17% 17% 20 15% Apr 18 Feb 
z Occidental Pete... _-- 35c| 26c 35c] 2,765| 2ic Jan| 44c Feb | Internat! Shoe com------')|-.--.. 43% 49% 60) 47%4 Jan) 534 Mar 
O'Connor Moffatt_---___- 10%| 10 10%] 115] 6% Jan) 14 Feb | Key Boller Equip com---t)_..... 13% 13% 6; 8% Jan) 14% Feb 
Olaa Sugar. -.........- 20] 15%| 153% 22%] 2,140/ 8 Junel 22% July | Laclede-Christy Clay Com "| ------ 104 10% 50| 634 Jan} 12 June 
Pacific Clay Products_._-/______ 12% 12% 220 11 Jan 14 Mar Laclede Steel com... -.-- 20 22% 22% 23 20} 22% July; 30% Feb 
Pacific Coast Aggregates__|______ 280° 290 618] 275 Jan| 320 June Mo Port Cem com-.---- 25 12%| 12 13 1,099 9% June| 134% Feb 
Pacific Eastern Corp-_-_--_- 4% 4% 4% 1,552 3% Apr 6% Feb Natl Bearing Metals com. * 35% 29 35% 660 25 Jan 35% July 
Pacific Finance. .......--|_.___. 25 25 100| 19% Feb| 25 July | Nat! Candycom-------- |-..-.- 12 83612 225} 9% Feb| 15 May 
Oe Wc wcccccclecccuc 12% 12% 25} 13 May! 18 Feb ist preferred - - - - - - - i60 oP epee 118 118, 10] 116 Jan) 119 Mar 
Packard Motors......._-|_____. 11% 11% 170| 6% Jan| 12% Feb | Natl Oats com---------- + ec 1934 19% 78 ef. Jan; 20 July 
Park Utah Mines____.__- a tae 3% 3% 130} 2% July 5% Mar | Rice-Stix Dry Gds com. --.*/-.---- 9% 9% 100; 7% June} 10% Jan 
Pioneer Gold Mine TE ete 8 4 8 \ 100 8 \% July N \% July Scruggs-V B D Gds com .25 eeccese 446 4h 55 3% May 5 Feb 
Pioneer Mill___...____- 20|...__. 34. 341% 50| 27 Jan| 34% July ist preferred - - - . - - - 100 55 55. 5 50; 52 Feb; 55 July 
Radio Corp....-...-----| 11%] 11% 12% 468} 10 Apri 14% Jan | Scullin Steel pref. -------*|--...- 3% 3% 20; 1% Mar; 4% June |}; 
Richfield Oil pref ie ea eae 1 6 1 v 1% 300 1% Apr 2 6 Jan Securities Invest pref. .100 s6éeeee 113 113 33; 113 July 113 July 
Riverside Cement A______|______ 13 13 100! 9 Jan| 13% Mar | Sieloff Packing com------*|-.-. _. 7 7% 50} 7 Jan| 13 Jan 
Schumacher Wall Board__/_____. 4.25 4.50 65 4.50 Mar 5% Apr Southwstn Bell Tel pref 100 125 125 125 4) 168) 123 Jan} 127% Mar 
ee Be 17% 18% 315| 17  4Mar| 19 Jan | Stix Baer & Fuller com. --*| - .- - - - 10 104 46} 9% Mar! 10% June 
Shasta Water_.._._.___.___.|______ 35 35 25| 31 May! 37% July bag mene Electric com..--15| 3234| 302 32% 555| 2844 Apri 34% Feb 
Southern Calif Edison..25|_____- 30% 30 233| 24% Feb| 30% J a 
a. ae eeteeos Stic s| 25% Febl 27°) Ay, {Seullin Steel 63. - -.-- 1941)... 424%, 45 | $4,000] 22  Jan| 45 July 
i 6%, proterred. TPO 25)_..... 28% 28% 145 27% Mar 28% July tUnited Rys 4s...--.- 30 29% 30 16,000 28% Jan 354 Jan 
ou Pac ate— * No par value. c Cash sale. z Ex-dividend » Ex-rights. z Liste In default. 
Ss te Wy ne EE 100) 44 4444 10; 37 Jan| 52% Feb r Cash sale—Not included in range for year. ' a So + am 
Standard Brands--........|.....- 15% 15% 5| 15% July} 16% Mar t Company in bankruptcy. receivership or reorganization. 
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Canadian Markets 


LISTED AND UNLISTED 


Provincial and Municipal Issues 
























































Province of Alberta— Bid Ask ||Province of On Ask 
hbebsoe" Jan 11948) 64 68 54s...-..Jan 3 1937) 102%]102% 
—_— Oct 1956) /63 66 oeccceeee 119 112 4%j113% 
Prov of British Columbia— Woescevctos Sept 15 1943) 117 {118 
eooectul July 12 1949) 92 94 Ss........May 11959) 121 {122 
Gitecese Oct 1953; 89 Oh HE Ghecccscds June 1 1962) 107%4/108% 
Province of Manitoba— | | # || 448----.. Jan 15 1965) 115%1|116% 
4%{s...... June 15 1936; 98 /|100 Province of Quebec— 
Seoeesotl une 15 1954) 102 [104 s......Mar 21950) 111 112 
ee: Dec 21959) 104 /106 soosenelae 1 1958} 108%)109% 
Prov of New Brunswick— | | +#£|| 48-..--..- May 11961) 1114%4j112% 
4%s...... Apr 151960) 111 /112 Prov of Saskatchewan— 
4%s...-.. Apr 151961) 10934|110%]| 66........ June 15 1943) 90 93 
aes 1 of Nova Scotia— 5M4s...... Nov 15 1946) 90 93 
44s...-... Sept 15 1952; 110 /|111 Gioceacs Oct 11951; 87%) 88% 
6s........Mar 11960) 116 {117 
Canadian 
OO ; Bonds 
14 Wall St. & C " 
New York O., nc. 
Private wires to Toronto and Montreal 
Railway Bonds 
Btd Ask Btd Ask 
Canadian Pacific Ry— Canadian Pacific Ry — 
4s perpetual debentures.| 96%4/ 97% eae Sept 1 1946) 105%4/|106 
is 0 weal Sept 15 1942} 113 113% Pie eéenee Dec 1 1954! 108 108% 
 Seace* Dec 15 1944! 100 102 Geecasecd July 11960) 104%4/|105 
a. we July 1 1944' 115 115% 








Dominion Government Guaranteed Bonds 





— National Ry— 
J a Sept 11951 
ae June 15 1955 

i atrmenes Feb 19 
ae July 1 1957 
a July 1 1969 
aaa Oct 1 1969 
aaa Feb 11970 





Bta 


115% 
117% 
115% 





Ask 


115% 
118% 
116 
114 
118 
120 
120% 





—— Northern Ry— 


38 
Grand Trunk Ry— 
aa Sept 1 1936 











Bid 
128 


109 
100% 


100% 





Ask 
129 


101% 














DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto. WA. 3401-8 

















Toronto Stock Exchange 


July 11 to July 17, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
EE ee _ 2 2% 985} 1.25 Jan 2% Feb 
6% preferred... -_-. _ =e 11 12% 90 6% Jap| 12% Feb 
American Cyanamid B-_-_10}_____- 34 34 5| 29% Jan) 40% Feb 
Bathurst Power & Paper A* 13%; 13% 14% 190} 13% July| 14% June 
Beatty Brothers.........*/...__- 10% ill 50 94% June; 15 Jan 
Beauharnois Power. ....- . 21 2% 2% 122 1% June 3% Jan 
Bell Telephone... .- 100; 148 146% 148 318; 141 Apr| 150 Feb 
Blue Ribbon com._____-_- _, Fee 4 4 100 3% Jan 5 Apr 
Brantford Cord Ist pref- 25 26%%| 26 26% 425! 25 Jan| 26% July 
EE i Ea RO 12%| 12% 13 3,349 9% Jan} 15% Feb 
Brewers & Distillers... .- *| 95 95 100 1,665 85c Mar 1.40 Jan 
British American Oil... - *| 25% 24% 25% 2,839| 16% Jan| 27% Aor 
_ Col Power A......-- ~~ 30 30% 35) 28% May| 32% Mar 
2a ae ee 4 4 144 3% July 5% Feb 
Buildine Products A....- »| 40 39% 40 322) 33 Jan; 40 July 
Fy eee. 25; 41%! 41% 41 120| 37% Jan| 47% Mar 
Canada Bread.......... * 5% 54% 5% 145 4% Apr 6 Feb 
Canada Cement.......- * 6% 6% 7 400 6 Jan 8 Feb 
i. + + een ewes 100; 79 74 80 463) 658 Jan; 80 July 
Canada Packers.......- as 85 SS 75| 80 May! 93 Feb 
Canada Steamships pf_100) -- - --- 8 s 50 64 June) 15 Feb 
Canada Wire & Cable B_.*;| 11 11 ll 30 9 Feb| 12% Jan 
Canadian Bakeries pref 100} 40 40 40 7; 40 July; 57 Feb 
Canadian Canners_.._._. * 4 4% 4% 415 4 May 5% Feb 
Canadian Cannerslst pref.| 100 100 100% 87| 88% Jan} 101 July 
Conv preferred._.... * 7% 7% 7% «1,585 5 June 84% Feb 
Canadian Car.........- * 8 7 8144} 2,470 5% Apr 8% July 
TR 25; 19 18 19 2,050} 13% May| 18% July 
Canadian Wall Paper B.~.*/-.-~---- 25 25 75| 25 July} 26 July 
Canadian Dredge... ... *| 48 48 49 675| 37% Jan| 50 June 
Cndn General Electric. 50 ..----| 155% 155% 20} 150 Jan} 165 Apr 
Canadian Ind Alcohol A. 7% 7 7%| 2,260 6% June| 12% Feb 
a 12% 12% 15; 12 July} 18 Jan 
Canadian Oil preferred - 60 130 130 =130 95| 123 Jan} 130 June 
Canadian Pacific. _..... 25; 13%) 12% 13%] 9565) 10% Jan) 15% Feb 
Canadian W/ neries..__ * 2% 2% 3 325 2% July 3% Feb 
Cockshutt Plow_....... * 6% 5% 6% 735 5% July 8% Feb 
Consolidated Bakeries ...*| 17 17 17% 429| 16% Apr) 18% Mar 
Consolidated Smelters..25) 54 5334 54%! 1,264 51 May! 57% May 
Consumers Gas. -...... 100} 202 202 203 44) 189 Jan| 205% Apr 
Cosmos Imperial......-- | 21%] 21% 22 745| 17% Jan| 22% Feb 
Crow’s Nest Coal... SES 48% 48% 30 Apr 56 # =June 











Toronto Stock Exchange 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks (Concluded) ar) Price |Low High| Shares Low High 
Distillers-Seagrame . . . ..-. e| 623 22 23%) 6,650; 18% Apr! 34% Jap 
Dominion Steel & Coal B 25 5 44% 5 1,415 4% May 8 Feb 
Dominion Coal pref... .- Belececes 15% = YG 235} 14 May! 17% Mar 
Dominion Stores. ......- , een 8\4 150 8S May| 11% Feb 
Eastern Steel Prod... .... Tinnesne 13 13 50; 10 Mar; 13% May 
Fanny Farmer... ........ 15%| 14% 15%/| 1,670) 13% Jan) 16% Feb 
9 eee ele *| 20 19% 20%)| 3,290; 18% July| 28% Feb 
Frost S & W Ist pref...100| 93%| 93 95% 50; 89 June; 100 Feb 
Goodyear Tire.......... _, 69 69% 30| 64% Jan| 72% Mar 
Dt. ounaseseed 50; 58 57% 58 298| 63% Mar! 59 Mar 
Gen Steel Wares com..... Wesecee 3% 3% 30 3 June 5% Jan 
inn .enaeecoouees e 7% 7 8 3,662 5% May 8% Jan 
Harding Carpets......-.. bg 3% 3% 3% 555 2% Jan 4 Feb 
Hinde & Dauch.-..-.....- *| 13 12% 13 640| 123% May! 15M Feb 
8 RE eR * 6 6 6 10 4% June 7% June 
Imperial Tobacco - - . - . - - 5| 14 135% 14%| 1,740) 13% Apr) 14% Apr 
Intl Milling pref......-. Dlaréen« 103. 102 238; 101 June} 105% Feb 
Internat! Nickel com. ..-.- * 50%! 50 50%4| 8,026) 43% May! 54 Feb 
Internat] Utilities A..... Mevecana 9 9% 40 3% Jan} 14% Feb 
ES PETS %| 61.25] 1.25 1.25 500 40c Jan| 2.25 Feb 
DE. > casecesese: s 8% 8% 8% 55 6% Jan oe) Mar 
ps Silabbeces 23 23% 55; 17 Jan}; 23% July 
Laura Secord..........- Measeoe 69% 69% 25| 65 Jan| 69% July 
Loblaw Groc A........-- *; 21 20% 21 3,130; 18% Jan| 21 June 
i hoaedbeeeneohoonames * 618%) «18% 18% 550| 17% Mar) 19 #=x®June 
Maple Leaf Milling...--. *| 1.70} 1.65 1.70 408; 1.00 Jan) 2.25 Jan 
os to intl chine Tineeans 3% 3% 5 2 Apr 5% Jan 
Massey-Harris com. .-....- bd 5 5 54) 3,945 4% May 7% Jan 
McColl-Frontenac......- * 3 614%| 14% 15 833; 12% Jan| 17% Feb 
ea 100; 102%; 102 102% 141; 97 Jan; 105 Jan 
Monarch Knit pref... 100 pannbe 85 85 15; 85 July; 90% Feb 
Moore Corp com.....-..- 38%) 38% 39 630; 27% Jan| 39 Mar 
is ar Git ion ladle tiadanea iah on en aie {60 mannan 166 166 20; 146 Jan| 166 July 
National Grocers--......- . 5% 5% 6 510 5 June 7% Feb 
National Sewer Pipe A_..*|..-.-.-- 17% 17% 50; 16% July; 20 Mar 
Ontario Equitable... - 100 6 6 6 100 5% Jan; 10 Jan 
Ovamee Cre@e—h .. << «ccc * 35¢ 35¢ 35¢ 150 25c Feb 40c Feb 
Orange Crush Ist pref--. 100 25 21 25 30 6 Jan; 25 July 
BG WUGRETOGD « « ccccecse 70¢c 70c 70e 30 40c Apr 1.35 June 
Page-Hersey ............ *| 90 89% 90 320 8) Jan 95 Feb 
PeEeeges. Giooaccoocevcs 1 6 54% 6 2,060 3% Jan 6% Apr 
Photo Engravers.......- _, = 22% 22% 80; 21% June} 27 Jan 
Porto Rico pref... .- Seal adsadhe 82 82 S| 82 July; 97 Mar 
gi, eee ,_ 13% 14 15, 11% Jaa| 18% Feb 
Pressed Metals........--. *| 26%! 26 27 155; 19 Jan| 29% Apr 
Remington-Rand_......1/..---- 19%4 19% 100; 19% June; 21% May 
Russell Motors pref....100) 116 116 §6116 5} 100 Jan; 116 July 
Simpsons Ltd pref ....-. 100} 72%) 72% 73% 20; 72% June| 80 Feb 
Standard Chemical... ... GF ouwowe 7% =$7% 10 6% Jan) 10 Apr 
Standard Steel pref......./..--.-- 39 40 30} 27 Apr| 40 July 
Steel of Canada.....-.-.-.- *| 66 63% 66 651) 67 Jan} 67% Apr 
PR eneeaeccead 26 60 59 60 527; 49% Jan| 60% Apr 
Tip Top Tailors... .. ior 84 8% 8% 45 81% May 9% June 
0 PIS a 105 105 5| 102 Jan; 106 June 
EL *| 134%) 12% 14 5,142 Q Jan; 14 July 
United Steel com. ....... ° 2% 2% $$2%)] 1,125 2% May 4% Feb 
Walker (Hiram) com ....*| 33%} 32 34%| 8,791) 26 Apr| 34% Jan 
[ee e| 617%) 17% 183 2,339; 17 Mar; 19 Feb 
Western Cada Flour pf. 100 nteiwie 45 46% 81} 36 May! 65 Jan 
Westons (Geo) com-..-..-.- 144%; 14% 14%) 1,695) 13% Apr) 17% Jan 
New preferred. _... ido teeta 1004 100% 29; 98 May; 102 Mar 
Winnipeg Electric.....-- _ 3% 3% 50 2% Jan 4 Mar 
EE Setemacen ll ll 5} 611 July 17% Feb 
DUES. . <ccenneden _ Te 4 4 50 234 May July 

Banks— 

a 50; 58 57% 58% 62; 51% Jan' 68% June 
EE 100; 152%; 151% 153 71) 149 Jap| 170 Feb 
RT GS an 195 199 15; 190 Jan| 222% Feb 
SRT SPE SE 197 % 204 81; 197% July} 221 Feb 
AERP: 190 900 46| 182% Apr! 213 Feb 
Nova Scotia......-.-- 284 285 9| 271 Jan; 300 Feb 
RRC RN 167 169 17| 164 Jan| 182 Feb 
hn ciiniicdciedininmed 100; 220%} 220 220% 69| 220 July} 235 Mar 

Loan and Trust— 
Canda Permanent. ....100|)...-.-- 148 150 75| 137% Jan; 160 Feb 
Huron & Erie. ........ 70 72 4| 70 July} 90 Mar 
20% preferred ........ _ ae 10 10 20: 10 July 14% Jan 




















Toronto Stock Exchange—Curb Section 


July 11 to July 17, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par\ Price |Low High\ Shares Low High 
fo _. ae 8% 8% 20 84% July rove Mar 
Burry Biscuit pref........|...--- 54 54 100} 50 June July 
Canada Bud............ * 9 i) 8) 340 6% Mar 10% June 
Canada Malting.._... -. *| 31%] 31% 32 140| 30% May! 35 Feb 
Canada Northern Power__| 24 24 25 110| 23% Mar] 25 July 
Canada Vinegars........*)_____. 20% 21 32} 19% May! 27% Jan 
Canadian Wire Box A....*) 25 24 25 110} 21 Jan; 26% June 
Dominion Bridge........ * 40 39 40 935) 32 Jan; 40% Feb 
Dom Tar & Chemical....* 7% 6% 7%! 1,220 4 Jap 7% Fed 

PeeEllcscecccece 100; 88 85 88 40; 56 Jan; 88 July 
Hamilton Bridge. .....--. _ ae 5 5 10 4 May 6% Jan 

an ae Sdccoée 37 40 80; 30 Jan| 40 July 
Humberstone Shoe... _.- , 29 29 10; 29 July}; 35 Feb 
Im ff rane 20%| 20% 21 5,386; 204% Jan| 24% Apr 
Int Metal Indust... _- akknne 7% 7% 100 4 Jan 7% Apr 
Int Metal Indust pref... 100) - - - - - - 49 75| 30 Jan} 650 July 
International Petroleum..*| 364) 36 36%| 2,315) 33% Jan| 39% Apr 
Langleys pref..........- *| 50 50 50 25) 35 June! 50 Feb 
Mercury Mills.........-. , 13 13 5 9 Jan| 134% Mar 
Montreal Power-.......-- * 31%) 30% 31% 172} 30% June; 34% Feb 
National Steel Car___.-_- *| 16%!) 15% 17 340; 13 May! 17% Feb 
Roger Majestic Corp Ltd-_.|-_-.---- 44% 4% 765 4 June 64% Jan 
Simpson (R) pref____-_- 100 117 117. +117 25; 111% Jan} 117% Apr 
BEES tre 18% 18% 50| 18% July| 23% Mar 
Standard Paving........*/__..-- 2 2% 275 1.15 Jan| 3.00 Mar 
Standard Paving pref_. ido oe 16 20 25; 11 Jan}; 22 Feb 
Stop & Shop com........*/__-_--- 75c 75c 40 50c Feb; 2.50 Feb 
Supertest Pete ord... _- *| 35%! 34% 35% 170; 30 Jan| 38 Feb 
Supertest Pete com_____-_ _ ae 33 33 15} 32 Jan| 36 Apr 
Toronto Elevators pref.100/_.-.-- 113. 113 15} 110 May; 119 Feb 
United Fuel pref..... 100; 26 23% 26 340; 20 Apr; 29 Feb 
Walkerville Brew. ....-- a 2% 2% 820 24% June 334 Feb 
Waterloo Mfg A... .-_._- * 1.00 1.00 1. 25 200 1.00 July 2% Mar 

*No par value. /f Flat price. 
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Toronto Stock Exchange—Mining Section 


July 11 to July 17, both inclusive, compiled from official sales lists 








Toronto Stock Exchange—Mining Curb Section 


July 11 to July 17, both inclusive, compiled from official sales lists 














































































































Friday Sales Friday Sales 
aan Week's Range! i. Range Since Jan. 1 1936 a ‘efi Range i. Range Since Jan. 1 1936 
le of Prices 0. 

Stocks— Par| Price |Low High) Shares Low High Stocks— Par| Price |Low High| Shares Low High 
Afton Gold. ............ 1} 8%e| 4h%e 8%e meh p paw cas en 4 ae Mines........ : C23 4c whan a {+> “iy aan _ — oa + og 
Ajax Oil & Gas......... Bleeccee 56 4c 56e 8 une Trethewey ........ 7 ke Cc c : 

eceeccoce 1} 2%e aite 4° 27,700| 1%c Jan| 4c May | Centrai Manitoba......-.1 49sec ise 57¢|575,700| 1l¥e Jan 57c July 
Algoma Mining. .......-. * The 7c 8\c| 21,000) 3%c Jan| 1244c¢ May | Churchill Mining........ 1 6c} 5%e 7c , 34c Jan| 9%e May 
Anglo Huronian........ 25 Oe: 5.30 5.50 935, 4.10 Jan; 5.55 June | Coast Copper________ _ . PR 2.50 2.50 2.25 May| 4.50 Feb 
a Gold Mines...... *| 1.50! 1.47 1.57| 3,635) 1.00 Apr} 1.60 May | Cobalt Contact... .....- Backhoes 2c 2c} 1,000} 1c Jan| 3%%c Mar 
Ss eoceseocccccced)coccss 80c 83c!} 3,550 65c Apr 97c Jan 
Ashiey ele seeececcece ] 19¢ 15e 30c)171,600|) 6%c May 3ic July | Dalhousie Oil........... , are 57c 60c!) 2,855 38e June 78ce Feb 
toria-Rouyn........-- 1} 4%c 4c 4%c/} 14,000) 2%c Jan| 6%c Feb | East Crest Oil_......._- et, 7 7% 2, 6% May; 13% Feb 
Bagamac Rouyn......-.- | 8c! 7Me 8c} 35,600}; 6%e Jan; 11%c Feb | Grozelle Kirk...........1/_____. 5 7 10,100 4 Apr 9 May 
Barry-Hollinger........-. 1 5c| 4%c 5c} 42,950| 3%e Mar 10c June | Home Oil_............. *| 1.00) 1.00 1.05) 1,200} 724%c Jan; 1.43 Feb 
Base Metals. ........--- . 17¢ l4c 17c} 10,900 l4c June Jan | Hudson Bay............ *| 24%c| 244%c 25c] 1,390) 22%c Jan| 28%c Feb 
Bear Exploration .....-..- 1 52¢ 46c 64c!| 33,450 28ce Mar 65c June | Kirkland Townsite..-.-..-. 1 21c 2lie 22c} 5,220} 14%c Jan 3lic May 
Beattie Gold Mines... .-.- * 1.35) 1.32 1.40} 11,486; 1.20 June; 1.84 Feb | Lake Maron............ *| 14Ke 13¢c 16 %c/312,500 3c Jan 2ic June 
Big Missouri.........-- 1 62¢c 6le 63c} 10,905 55¢ May 76c Jan | Malrobic Mines......... 1 5e| 4%c 5%c\162,600| 1Me Jan 7c Feb 
Bobjo Mines.........-- 1} 22c} 2le 24%4c| 96,224) 13¢ Apr! 25¢ July | Mandy Mines.......... *| 33c} 30c 33c] 14,800} 12c Jan} 34c May 
Bralorne Mines. .......- eontine 7.90 7.90) 1,295) 665 Jan) 8.60 June | Night Hawk............ 1} 3%e 3c 3%c!] 10,700} 1kKe Jan| 64c May 
Bidgooe Kirk........... 1} 1.79) 1.62 1.85) 50,159} 1.62 July} 2.00 July | Nordon Corp.........-.. 5} 12c} 12¢ 1é5e} 3, 12c July; 26c¢ Apr 
B R X Gold Mines. ..-.. 5Uc; 16%c 15c 16%c| 6,900 Jan| 25%c Mar 
Buffalo Ankerite........ ] 8.65) 8.35 8.85) 3,695) 3.80 Jan! 8.95 July | Oil Selections... - acces “leotece 4c 4c} 1,000 4c July 7c Jan 
Buffalo Canadian... ..- 6c 6c 7c} 28,350) 5 2c Jan 13c May | Osisko Lake..........-. Minbeod l4c 14%c} 3,500 7c Jan;  18¢ June 
SE Mondascconse istocs- 12c 13%ce| 7, 6c Jan Se BOF Se ccccectconcscce 1} 24%c| 23%c 24%c/} 20,200) 180 May| 31}4c Feb 
Pawnee-Kirkland......-. 1} 7%e 7c 8\c| 15,100} 24ec Jan lic June 
Calgary & Edmonton....*| 1.45) 1.45 1.50!) 2,600 73c Jan| 1.60 June | Pend Oreille____........1]...__- 70c 70¢ 950 70c July} 1.20 Feb 
Caimont Olls.........<- 13 13 13%| 2,900) 5& Jan}; 18 June | Porcupine Crown....... 1 12¢ 8e 12 \%c/244,800 4c Jan 15¢ Mar 
Canadian-M Micneose *; 1.20; 1.10 1.21) 17,750) 95%e Mar! 1.40 Feb | Ritehie Gold___........1| 8%c| S8%e 10c} 50,800 le Jan}; 13}¢c May 
Cariboo Gold. .........- 1.75} 1.75 1.80) 2,000) 1.15 Jan| 1.80 June | Robb Montbray_....... 1} 6%c| 54e 6c! 53,400 4c Apr 9c Feb 
Castle Trethewey....... ] 1.33 1.33 1.45) 5,662 1.24 Jan 1.69 Jan | Sudbury Mines... -..-.. 1} 3%e| 3%ec 4c} 56,600} 3%c Jan| 7c Mar 
Central-Patricia......... 1} 4.20; 3.90 4.20) 21,040) 2.41 Mar! 4.25 June | Temiskaming..........-. 1} 17%ec| 17%c~— _21c} 22,000 2c Jan 23c May 
Chemical Research . . . . .- *, 1.10) 1.05 1.15) 2,656 Jan 1.60 Feb | Wood-Kirkland.__.....-. li 6%c! 6%e 7c! 8,500 4c Jan 9c May 
Chibougamau Pros....-.- *| 1.70; 1.60 1.70) 6,565) 122 May! 218 May 
y oereee - mpaagesemmsa pasate . 7c 7¢ Hy eee on oo Pg pwnd M 1St k Ex h 

Dlnnseedebecoéooes 00} 3.50 ; ‘ ; an : une rea oc 
Tt «~ceseneneubts *| 2.15; 2.10 2.29) 1,550; 1.80 Jan| 2.75 Apr ont c ange 
Dome Mines... ....--. *| 53%| 53% 654 1,171} 42 Jan| 61% June See Page 415 
Eastern Malartic Gold M.1, 75 %c 67c 75 4c} 83,590 52c July; 75\4c July 
i ci menenpeannn 86c 85e 95c| 14,420 86c June; 1.38 Mar 
Falconbridge. .......-.-.-. *| 9.10) 8.75 9.25] 14,991) 6.90 Jan} 9.50 Mar 

Kirkland.......-. 1}; 8ke 8c 8%4c| 76,600 3c Jan 10c Feb 
ee oe a eo; 6 61.15} 1.11 1.22 yo 7 Mar; 1.45 Jan 
RE cdlikicnencec-cos 1] 38c} 33e 38c| 22/600] 14%e Jan| 48 June H ANSO N BROS 
eae a ae ~~“ 
Tina é6aeceen c l6c c ' an ec 
Graham-Bousquet ------ 1} 19c} 18¢ 19 Hse 32,700/ 340 Jan| 20¢ May INCORPORATED Municipa 
ranada Gold... ........ 33c 24c 25c ; 17¢ May 40¢e June 
Grandoro..............*|------ l1ly%e 14e 13,000 5%e Jan! i4e July ESTABLISHED 1883 Public Utility and 
Greene Stabell.......... 1 52¢ 50c 55c| 42,750 2ic Mar 72c May 
Gunnar Gold. .......... 1} 1.11! 1.05 1.12] 16.735! 75e Jan| 1.20 May " 255 James par ee ag * Industrial Bonds 
Halcrow-Swayze........ Blweocees 7c 9c} 19,700 2c Jan; 10%c June Spat SO, Ditawa Bay St. 
REE 1} 2.75) 2.43 2.75)103,525 37¢c Jan}; 3.20 May 
hey a ee -.., 12%e 13 %e "9 aan on Jan} 184%c May 
o Consoli ance 4c] 15\4c 15%e¢ % Mar! 17% July 
Homestead Ol]. ........- 1; 46 4c 44c 49c|} 44,600 lle Jap 87c July Montreal Curb Market 
py, Bee eee cocee cone a pia r ‘ae - - —_ — — July 11 to July 17, both inclusive, compiled from official sales lists 
Kirk Hudson Bay....-... 1 90¢ 90c 94c] 5,000 30c Jan 1.27 June Friday Sales 
Kirkland-Lake-.-....... 1 65 58e 69¢| 61,721 4lc May 94c May Last |Week’s Range| for | Range Since Jan. 1 1936 
Lake Shore Mines......-. 1 nt 4} 58% - > 576 La 51% — 60 wo Sale of Prices Week 
1; 42%e 39¢ c 425 5c Jan 45ce July — High| Sha Low High 
Lava Cap Gold..-------- 1} 1.05} 1.03 1.11) 16,900 1.00 July| 1.38 May a tit Bde coms tt aan ts : 
7 ] Zle Zlic 23c| 28, 12c Jan c ar 5 
Lee Gold Mines. -.22222- 1] “4e| de 434e| 45.100] 2540 Mar| Gige June | Asbestos Corp voting tr.-*) 3534) 3516 3545) 704) 1796 Ja) 3536 July 
Little Long Lac. -.-....- =| 9:05) 6:00 6.30) 7.585; 6.05 Mar| 7.75 Feb! Beauharnols Power Corp-*| 2%| 23 2%| 3,172) 1.95 June) 3% Jan 
Lowery Petrol..........* ------ 12 «615 000; 7 June} 15 July | Brit Amer Oil Co Ltd_..-*| 25%| 25 25% 1,630 163 . 2734 Ave 
v ' - 
Macasss Mines... ..-.-- i| 4.60] 4.40 4.70| 16,930 3.12 Jan| 4.90 June | Canade ao. ie 4) 07 1107 “tol 105 Jaa] 118 Apr 
Manitoba & Eastern... _. *| 22c} 20¢ 234 ¢) 97,350} 53e Jan} 25¢ May | Gan Nor P Corp Lid pf 100|...... 111 111 165| 107% Feb) 1.11 Aor 
Maple Leaf Mines .-...... 1 Zlc Zlc 23c;} 11,700 5%c Jan 26c¢ May Canada Vinegars Ltd eS 20% 20% 15| 20 May! 27% Jan 
McIntyre Porcupine. ..--. 5| 42 41 4244 3,130) 4 Mar) 49% Jan : ock *| 48%| 47% 49 160| 37 Jan| 49 July 
McKenzie Red Lake. __- 2.08] 1.97 2.23|207,555] 1.92 Mar| 2.24 July | Gan Power & Peper *| 2501 252 50 75| 10c June|  50c July 
McLeod-Cockshutt-._..- *| 3.85) 3.75 4.05) 11,585) 3.50 June} 5.05 May | Ganadian Vickers Ltd...*| 3 2% 3 145] 1.50 Apr}; 4 Feb 
McMillan Gold......-.-3| 6%4¢ 6c 7e| 43,800] 2ie May| 15¢ Feb] Canadian Wineries_.....*|---.-- 2 2 40} 2 July] 3% Feb 
MeVittie-Granam - . . . ..- a} 21 %4c) Zhe 22 %4c) 15,405) 2ie Jan) 42c¢ Jan | Catelli Products, B—.---*|------ ee 154 2% June| 5 July 
MewW atters Gold. ......- *; 1.40) 1.40 1.51) 23,400) 1.19 Apr! 1.78 June City Gas & Elec Corp..--* 1.50} 1.50 1.50 10'; 1.50 July| 4.00 Mar 
aa oe ~ = === -------- nonnes — an 3 93 - 1 po ais _ Commercial Alcohols....*| 70c} 70c¢ 70c 300; 55c¢ June} 1.35 Feb 
Minto Gold....-....-...*| 68¢} 60c 70c| 15,200] 7i%e Jan} 1.00 Mar 370 an| 36 Feb 
Moneta-Porcupine . ..... ] 22¢ 20c 24c) 25,600) 6%c Jan 33c May —— ~ Chemical Ltd * a7 “634 orM 4,776 y {- Feb 7% Feb 
Morris-Kirkland........ 1 60c 60c 65c|} 17,000 54c¢ June 80c Feb Fraser Cos Ltd 15% 15 16% "485 9 Jan 19% Feb 
Murphy Mines..._.__.. 1} 4%) 4 454} 45,600 3 Jan| 744 May Voting trust ctfs...--- *| 14%] 14 16 3,439| $8 Jan} 19 Feb 
Newbee Mines. ....____- *| 3c} | 3c 3%c| 22,400) 20 Jan! 434¢ May | Home Oil Co Ltd........*| 1.02} 1.00 1.05| 1/845] 70e Jan| 1.46 Feb 
PE ebwes» asneuaes 5; 2.60) 2.35 2.60) 6,785) 2.30 July! 3.05 Jan | ymperiai Oj] Ltd....... *| 21 20% 21! 3,752| 20% Jan| 24% Apr 
Noranda. --.--......... *| 60%! 5634 6035) 9,352) 4434 Jan| 604 July | Int Petroleum CoLid....*| 36%| 36 3614| 1,520 33% Jan) 39% Apr 
O’Brien Gold 3891 3.00 3.991161.935 340 Jan 3.99 July Inter Util Corp class B ..1 1.25; 1.20 1.25 809 50ce Jan 2.50 May 
Olga Oil & Gas New.....*| 8c} 8%c 9c! 65.800|  8e May| i5¢ May “| 1. 1.50 1.50 5| 1.50 July) 4 Ma 
Omega Gold.........._ a] Gie| G00 G70] $3,030] 400 Baar] She June | peers Tower Co tee) ii in| aisle Sel tae ee 
Pamour-Porcupine ...... * 4.40; 4.30 4.50) 18,230| 3.50 Mar; 6.20 June B net 3% 3% 3% 25 3% June 5% Feb 
Paymaster Consolidated..1) 1.03) 1.01 1.08) 44,865) 504ge Jan} 1.25 May | ygitchell & Co Ltd (Robt) *| 6 6 6 34 145) 5 Apr} 8 Jan 
Perron Gold. -_-.......... 1) 1.35) 1.30 1.38) 5,490) 1.12 Jan) 1.74 Fed | page-Hersey Tubes ..| 89% 9 20/; 79 Jan) 94% Feb 
Peterson-Cobalt........- 1} 24c} 2Me 2%e| 12,000) 2he Jan| 4%e Feb en of Can cum ge ft) of 360 505| 97% Mar! 101 Feb 
re 1} 6.25) 6.25 6.45) 16,110) 3.95 Mar| 6.95 Apr] Rp ;-Maijestic Corp A..* 4% 4% 40 4 June 54 Feb 
Pioneer Gold_.......... 1] 8.20] 8.00 8.40] 4,895} 8.00 July| 12.00 Jan] susie Bridge AL w*\| 6% 7 371 6 June} 11 Apr 
Premier aay oe eens eo 44 eo yt 1.80 Ba ao June B Raxnwete! pak y 2 2 75| 1.50 Jan 3 Feb 
Pros pectors BERs cose ° 10; 2.10 2. 2, 2.10 May 25 Jan | ann Gan P Ca lta — ae 1 1 ; 3 J 101 Jul 
Preston (new).....------ 1.95] 1.85 2.20] 93,130| “310 Mar| 2.25 July es ee Lian OM eae 4 
ue ae 1 7 70c c . Oc July 1.40 May . ‘ F ; Feb 
Read-Authier rete nates 1} 3.75} 2.97 3.75] 29,595] 1.44 Jan| 3.75 July Cumul pret 674%----25) 9 eM), 8 7). 8 a 

Se 1.28; 1.25 1.29) 5,425) 1.00 Mar; 1.35 May Rr 7 Apr 95¢c Ma 
Read Lake-Goid Shore---*| 2.06] 1.82 2.16|207,400) 00 Jan| 4.16 July | United Distillers of Can-—|------ Sa nm Ss oe a 
oene Lous Las......-- BTC) gee” ogee’) 4-600) 5340 Mar!  32c July | Walkerville Brewery Ltd.*| 234] 23, 2%|- 905] 2 July; 3% Feb 
Royalite Oil. -..--....-- *|------ 29}g¢ 29)9¢ 676) 27¢ May| 39}¢c Feb | wajiker-Gooderh & Worts *| 33%4| 32% 34 935| 26% Apr} 34% Feb 
San Antonio i] 2.25] 2.25 2.33] 9,433] 2.15 Mar| 3.45 Jan | W@lker-Good & Worts pf.*|------ arm a a ee ae 
we My weer rer eee pee 50c at ET ye har By 56c Jan 85c June Mines— 

Sher ON a oo 12 S38 1. 9,58 1.00 Jan} 1.40 Apr ~ as Ke } June 
Shawkey Gold Mines___.* Sle 80c 89c!} 66,600 75ce Apr; 1.75 June canbe Menge © ag o- med ~” 39¢ abe an 20 yr “she “oe ro + 
Biscoe Gold. -........... 3.95] 3.75 4.05) 52,675) 2.87 Jan) 4.05 June | pig Missouri Mines.-----1| 62c| 6le 65c| 1,675} 550 Apr| 75¢e Jan 
ee ee w2------ i | Ee Se Ba tn mR . July | B R X Gold Mines.....50e| 17c| 16%e 17c| 6,000| lic Jan| 22c Jan 

emont. .-.-.... 4c 3gc C} 23,: Cc ar c Dd ) ak l 13 une! 8 Jan 
Sou West Pet Co Ltd_-._.|---- --| 300 200| 1.2001 60 Janel] S00 July | pe ee Ceeeee~o--s1 “heel tee 1432ell43.0001 ae desl ike Qaae 
me ang Ais ga Boeccece *| ,f6c) 452¢¢ — 47c) 33,250) 18340 Jan) 49¢ June | Central Manitoba Mines-1| 5lc| 47c¢ 58e| 10,700] 18%e Jan| 58e July 
Sudbury Contac... -- 7, i] 17i¢¢| “ise ise| 31:200| "ee Jan| ‘soe guee eens ie Gal ae a eel ee 
Sullivan Consolidated...-1) 1.70/ 1.48 1.71| 89,620| 83¢ Mar} 1.71 July | DOME Mines---~--------) |--->-- . aa - 
Sylvanite Gold.......... 3.25} 3.02 3.28) 41,090) 2.25 Mar; 3.28 July East Malartic..--------- : 190 Gio = 150} 33,300 620 July roe my 
Tashota Goldfields 1} 40! 39 43c| 17,850| 286 Jan| 68 May | FalconbridgeNickelMines * 9.00 8.40 9.26 2, 025 6.90 Jan 9.50 Mar 
Teck-Hughes Gold... .- *| 6.10| 5.80 6.10] 18,585} 4.30 Mar| 6.10July Anan Ae orga 74 ” 5c | 55¢ “SS Ha ‘_ 730 May 
Texas-Canadian......... *| 2.00) 1.98 2.05) 5,950) 1.65 June} 2.50 Apr | J x4 Gonsol Gold MicFiene “63c| 6le 63c| 28,770) 28%e Jan 70c June 
Ree Gan écceccase 1.55, 1.51 1.58; 2,850; 1.20 Jan 1.63 June | yaxre Shore ap 1} 59%] 58% 59% 515| 62 Jan 60c May 
Towagamac Exploration.1/ 40c} 39 = 4le/ 7, 20c Jan} 44c May C Gold M* 21 22¢| 1,234 6c Jan| 45c July 
Ventures. . - ---.--.---.. 2.10] 2.02 2.17| 27,545] 1,60 Jan] 2,50 Feb! Grprich Gold Mines Ltd..1|"3.03| 3.00 4.00| 77°685| 35¢ Jan| 4.00 July 
Li nay tweet ace a 1-20) 1-08 1-30) 5,840) 1-00 Jan) 91.37 ADF | Pamour-Porcup M Ltd.--*| 4.40] 4.40 4.40] '500| 3.75 Jan| 5.10 June 
Wayside Consolidated “Ble lle 10c_ lic} 57,300) 9Me June} 20%6 Feb Par Gold ad” 240 23 Ke 24u%e! 10.900 i8e June| 31 Feb 
re BNE. - -nncnccnce 324c) 3c 3%c| 20,000; 3c Jan) 5%e June | Perron Gold. .------- 2-21] 1.35] 1.30  1.38| 5,200] 1.12 Jan| 1.75 Feb 
ae tte re ata ola ial 38S S788 as’enel cae Maer] Oran “cae | Bistie-Coew Geld... 1’ 6.50! 6.35 6.50| ‘215! 3.95 Mar! 6.95 Apr 
Ymir Yankee Girl. _....- *| 40c} 40c 50c! 3,600] 38¢ Mar! 7ic Jan! *No par value. f Flat Price. 
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F Sales | Friday| Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week |— Sale of Prices Week |\— 

Stocks (Concluded) Par| Price |Low H Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pioneer Gold Minesof BC 1; 8.10} 8.10 8.10 100} 8.10 July] 11.60 Jan | Greene Stabell Mines....1|...... 53e 60c| 2,200 23c Jan 73c May 
Premier Gold Mining... .1]...--- 2.47 2.56] 300} 1.83 Feb] 2.56 July | J-M Consol Gold M..... 1} 6le| 58¢  65¢c| 76,900] 2814c Jan} 70¢ June 
Quebec Gold Mining Corp] 70c|} 70c 70c; 6,100) 70c June} 1.40 May | Lake Shore Mines._...... 1 9 58 659% 385) 52 Jan| 60 May 
Read-Au ne...... 3.66) 2.95 3.72) 24,175) 1.43 Jan} 3.75 July | Lamaque Contact Gold M*| 40c| 34c 41c| 98,700 6c Jan} 4le July 
Shawkey .............-- 1} 82c; 82c 89c; 4,600) 82c July}; 89c July | Lebel Oro Mines Ltd....1| 24¢c) 24c 25c} 1,867) 13¢ Jan| 29¢ Mar 

w eee eeneeen-- 1) 3.95) 3.75 4.00) 11,190) 2.88 Mar) 4.00 June | Lee Gold Mines Ltd.....1|......| 4%e 4c} 3,000 3c Apr 6c Feb 

Sladen Man............ 1 6l1c 60c 64c| 24,750) 424%4c June 64c July 
Sullivan Consol. ........ ] 1.70} 1.50 1.73) 49,442 Mar 1.73 July | McIntyre Porcupine M..5| 41% 41% 43 4 40 Mar! 46% Jan 
Teck-Hughes Gold... .... }} 6.05) 5.85 6.15) 2,290) 4.30 Mar] 6.10 July | O’Brien Gold Mines..... 1} 3.10) 2.35 3.30/205,250 35e Jan) 3.30 July 
Thompson-Cad......... 1 7lc 60c 71c\112,600| 373440 May| 73}4c June | Pamour Porcupine Mines.*| 4.45) 4.40 4.55] 4,2 3.75 Jan) 5.10 June 
entures Ltd. -.......... *| 2.10) 2.06 2.19) 6,550; 1.60 Jan) 2.50 Parkhill Gold Mines..... 1} 25¢e] 22¢ 26\%c| 37,900} 18¢ June| 31%c Feb 
Wayside Con G M Ltd.50c; llc} 10%c _ 1ic; 10,400) 9c June} 2ic Feb | Perron Gold Mines....-- 1} 1.40} 1.30 1.40) 10,150) 1.12 Jan) 1.75 Feb 
Wright-Hargreaves--...-.. *| 8.20; 8.10 8.30) 1,850) 7.55 Mar) 8.90 Feb | Pickle Crow Gold Mines..1| 6.30! 6.15 6.30} 1,015| 3.95 Mar) 6.95 Apr 
Pioneer Gold Mines of BC 1/....-.- 8.80 8.80 200| 8.40 June} 11.60 Jan 

Unlisted Mines— Quebec Gold Mining... -- eaamiil 72c 72c| 1,600} 70¢c June} 1.40 May 
Arno Mines. .... oc 9] .0---- Se 5c} = 400 20 Jap; 12c Apr | Read-Authier Mine..--- 1} 3.00) 2.47 3.10) 30,168) 1.43 Jan) 3.10 July 
Cndn Malartic Gold.....1 1.20; 1.10 1.20 950 98c Mar 1.42 Feb 
Central Patricia Gold... 4.05) 3.95 4.15) 1,450) 2.43 Mar) 4.20 June | sheep Creek Gold M...50c|..---- 69c 69¢ 200! 57c Jan| 77e¢ June 
Duparquet Mining... ... 5\e 5c 5c} 3,900 4¢ June} 10346 Jan | Siscoe Gold Mines....... 1} 3.80| 3.65 3.95| 15,676] 2.88 Mar) 4.00 June 
Eldorado Gold Mines...1) 90c) 87c 90c/ 800) 87ce July} 1.38 Mar | siaden Malartic. --.---.-- 1| 6244c| 53c 63c| 45,900) 424¢c June| 63c July 
Howey Gold Mines Ltd.-1) 90c) 86c 1.00) 2,600) (55¢ Mar) 1.00 July | Sullivan Cons Mines- ---- 1} 1.58} 1.35 1.64] 71,956] 83c Mar] 1.64 July 
Macassa Mines Ltd------ 1) 4.60} 4.40 4.70) 6,325) 3.18 Jan/ 4.90 June | Teck-Hughes Gold MMes1| 5.90] 5.60 6.00] 6,520) 4.30 Mar| 6.00 July 
San Antonio Gd M Ltd...1| 2.26] 2.26 2.30} 900} 2.20 Mar} 3.40 Jan | Thompson Cad......-.-1|  64¢| 54%c 72c¢/161'930| 37i4c Jan| 73c June 
Sherritt-Gordon Mines... 1.12 1.10 1.12 1,300 1.00 Jap 1.40 Apr Towagmac Exploration... 1 ba sealed 40¢ 40¢ a 24¢e May 42c May 
Stadaconna-Rouyn Mines*) 46c| 454sc 47¢| 16,105) 18}40 Jan) 49%4c June | Ventures Ltd_______---- 2.15} 1.90 2.15] 9,925] 1.60 Jan) 2.50 Feb 
Sylvanite Gold.........-. 1} 3.22); 3.09 3.22) 1,2 2.38 Mar) 3.22 July | wayside Con Gold 537 boe ae ae oad 10K%e 10%e| 2, 9c June| 2le Feb 

Wright Hargreaves Mines*}.....- 8.30 8.45) 2,425) 7.65 Mar) 8.90 Feb 

Unlisted Stocks— 

Abitibi Pow & Paper Co..* 2% 2 2%! 9,490) 1.30 May! 2650 Feb Unlisted Mines— 

Cum 6% pref..-..... 100; 11%) 11% 11% 833; 624 June; 13 Feb | arno Mines___...------* 5c 7\c| 11,900 2c Jan| 11%c Apr 
Abitibi ctf of dep 6% pf 100) - . - - - - 11 = 11% 85) 6% Jan) 1244 Fed | Ashley Gold Mining----. | 154c 25\4c| 11,300} 8c May! 25¢c July 
Brew & Distillers of Van.-| 95¢) 90c 95¢) 360) 80c¢ Mar; 1.40 Jan | Can Malartic Gold Mines.1| 1.13] 1.10 1.20} 6,400} 98c May| 1.42 Feb 
Brewing Corp of Oan..... *| 2%) 2% 2% 520; 2% Jan) 444 FeD | Central Patricia Gold M--1|.-.--- 3.95 4.10} 2,250) 2.49 Mar| 4.20 June 

Preferred ...........-- 15 | 15 15%) 165) 1349 Jan) 18}¢ Mar! puparquet Mining-.----- 1 Se} 4\4c 5c] 43,100) 4c June| 10%c Jan 
Can & Dominion Sugar...*| 60 | 60 60 90) 57, Apr) 6144 Feb | Fidorado Gold Mines....1/....-- 98¢ 98c) 1 90c June} 1.38 Mar 
Canada Malting Co Ltd. -.*)-_-.---- 31% 31% 120; 80% Apr Feb 
Canadian Power & Lt.100; 22%) 22 22% 130}; 20 Jani 23 Feb Howey Gold Mines_...-- 1 80c 79¢ 80c| 8,400 55e Mar 91e Jan 
Claude Neon Gen Ad...*/_....- 40c 40c) 1,950) 20c June; 60c¢ Jan | Kirkland Lake Gold Min.1|-.-.-- 5944c 63c| 2,000| 43¢c May| 93c May 
Consol Bakeries of Can..*/_._.-- 17% 17% 57; 15% Apr} 18% Feb Macassa Mines. ...-...-.. 1 4.50| 4.40 4.60) 2,275) 3.18 Jan| 4.90 June 

Paper Ltd..*| 4%; 4% 5%) 21,429) 2 Jar| 5% July | MevVittie Graham Mines.1|.-.... 224c 224%ec] 1,000) 224%c Jan| 38c Feb 

San Antonio Gold Mines.1}/....-.- 2.30 2.35) 1,600) 2.20 Mar, 3.40 Jan 

Dom Olicloth & Linoleum *' - - - - - - 3434 25; 33. Mar) 3534 Ja0 | Sherritt-Gordin Mines...1| 1.09} 1.00 1.09} 2°150| 1.00 Jan} 1.40 Apr 

<j pemscrsensebelnunnedhenmmenet” Hiegcs HP Yea FF) Hite 4% Apri 9% FeD | stadacona Rouyn Mines.*| 47c] 43¢  47c| 35,125) 18i4c Jan| 49i4e June 

wea nm = ne — nn Si--zz--| {6 (674) 278) 2% Jan) |7% Feb | syivanite Gold Mines...1| 3.05) 2.85 3.05] 1,200] 2.38 Mar] 3.05 July 
Ford Motor of Can A....*| 19%) 19% 20% 709; 18% July| 28% Feb ; 

General Steel Wares pf 100) 56 48% 56 71; 45 June; 65 Jan Unlisted Stocks— 

a eet eee eee anon a. Ss 25; 19 Jani 21 June | Abitibi Power & Paper...*} 2%] 1.75 2%] 10,268] 1.30 May| 2% Feb 

Pei nekr itt tee S[-z----| 1846 18% 55| 1744 Jan) 18% July | Cum 6% preferred..100} 11%} 934 12}4| 3,059] 6% June| 13 Feb 

MoGoll-Froatenas Ollpf100; 1024; 102 102% 120| 96% Jar] 104% Jan Ctf of dep 6% pref._100/_.__-- 10 12 655 6% Jan} 12% Feb 

Price Bros Co Ltd-..-.100) 4%/ (4% 5 | 1,900) (25 May| 6% May | Brewers & Distill of Van.*|.....- 95¢ 1.00) 450| 80c Mar) 1.40 Jan 

Preferred..........- 100; 42 37% 43 4,609; 22 May; 43 July | Brewing Corp of Canada.*} 2%| 2% 2% 604 2% Jan| 4% Feb 

Royalite Oil Ltd.......-- *! 29%" 29% 30 1 264% Apr! 39% Feb Sele amie ae *| 15%] 15% 16 190} 13% Jan} 18% Mar 
Calgary Power Co pref_100/_.-.-.-.- 85 85 15} 78 May) 86% Feb 
Montreal Curb Market Canada & Dom Sugar_..*|_--__- 5959 25} 57 Apri 61% Feb 
. Canada Malting Co_-.-... *| 32 31% 32 75| 30% Apr! 35 Feb 
We also give below the Montreal Curb Market fcr the | Ganaqian Lt & Power --100 22 21% 22 i (45 20 PL 23 : Feb 
- | Claude Neon Gen Ad..-.* c c 20c June 
previous week, which failed to reach us in time for publi peers Por A gga | Sul ah 4ulaaees| & deal atc dae 
cation of last. week’s issue. as dh “dee 
‘ 7 
July 4 to July 11, both inclusive, compiled from official sales lists early” 4 ya Malai le 3x 7 \Y an 4% ren Oh Feb 
| Friday Sales RI a cae ET -“-<=-<-= 5% 6% 50 2% _ 234 en 
, Pm ) ll 65 9% July 6% e 
sale yen fy “| eek eee Ce ee. 5 ae St backer on a a re 1954 18% 20% 898 18% July; 28% — 
Ss y pnagens 49 50 51} 45 June) 65 an 
soeste— iw: Seen) a en jue Gas Ve 60° 60 25} 68% Feb| 72% Feb 
Asbestos Corp vtg trusts. ° 3346 32 34 1,106 1734 Jan * July Loblaw Groceterias A...*/....-.- 21 21 65; 19 Jan; 21 June 
Bathurst Pr & Paper cl B. ar gs Fe 4 M Mar 
Reamacenets Powers Sep-o) 24) 2. tel oceel fe oe oe ee MoCol-Frontenee Olipti0o aes. 102 102 260 263 oe 
British American Oil Co.*| 25 24% 25%) 2,315; 16% Jan| 27% Apr Mone fetta 1h os 84% 84% 50| 61 Feb| 8414 June 
2 Eaeues TAS OW) .-) |S ga seal 10766 ORL aan 40 Sa | Price Bros Co Led 100| 4%) 43% 4 | 1,210/ 25 May| 6% Mar 
Can Nor Power pref...100) 111 110 + ilil 274| 107% Feb} 111 Apr — 100 29 38 2'909| 22 May| 40 Mar 
ay Pe ph ene 20% 20%) = 18) 20 May) 2774 Ja0 | Royalite Oli Go Ltd...-.*| 30 | 29 30 | 1,041] 26% Apr| 39% Feb 
an in nhves ofl caccee 
Canadian Vickers Ltd_._.* 2 2 2 100 1.50 Apr 4 Feb United Amusement Co A_* 25 25 25 25 15 Jan 25 July 

Cumul preferred - ---100}------ 14% 14% 15} 114% Janj 25 Feb a 
Canadian Wineries Ltd..* neanten 28 2% -- ai 2 3% = cl it in natn 
Catelli Food Products B--.*)/-.-...-.- 4 June une 

Beeeenee B.wncccccs a 12% 12% = a — 7 oe CA NX ADITIA XN SECU RITIiKS 

* A ; ‘e 

City Gas & Elec Corp Ltd 1.75; 1.50 1.75 50 July Siemens ent + Municip al + Corporation 
David & Frere Ltee A-..*/---.-- 244 24 25) 2 Jan) 4 Feb Private wire connection between New York, Montreal and Toronto 
Dominion Eng Works-.-..*/---.--- o% ar 3) re te = _— 
Dominion Stores Ltd_...*/...-.-- 8 % pr an 
Dom ‘far e'Chemioni---+/"-Gig] 58 S38) 080] ase Sa) “tse #00) 1 Royal Securities Corporation 

umul preferred -.-.-_.100 an y 
Fraser Cos Ltd. .------. *| 1634] 1234 1634| 1,665] 9  Jan| 19% Feb| | 3O at be Street + New York + HAnover 2-6363 

Voting trust ctfs._...-.. *| 15%! 12 15%| 12,741 8 Jan| 17 Feb Rell System Tele. NY 1-208 
Freiman Ltd (A J)— ) 

Cumul pref 6%-.-.-- BElcesess os F os ane . en 
Home Oil Co Ltd_.....-- +} 1.05) 1. , an ; e 
Imperial Oil Ltd_-_----- *| 20%| 203 21%| 5,803) 2034 July) 2434 Apr Industrial and Public Utility Bonds 
Inter City Baking Co_.100| 30 oo aM R.. OK = a yd a a 
Int Paints (Can) Ltd A..*/...--- y 4 pr an : 

Int Petroleum Co Ltd....*| 36 35% 36%) 1,487) 33% Jan) 35% Apr | Abitibi P & Pap ctfs 58°53) /f55 56 ||Lake St John Pr 2 7S - - 
Inter Utilities class A...* sens tte de its 9 914 30 4 Jan 14% Feb Alberta Pac Grain 68. . 1946 97 99 6s eeececeoae b 1 1947 tr 113 
RRs ee 1.10) 1.00 1.25) 475) 50¢ Jan) 234 Feb Se tua? eve os = ul 96% mt sooeee 5s 61} 80%] 81% 
4 4 
Melchers Distilleries A_..*| 10 10 11 525 9 June} 13%4 Feb | Beauharnois Pr Corp 58°73) 33%] 344 /||Manitoba Power 548.1951) 8534] 86% 
as i ll atlanta ae * _ 3% 30 25 3% June 5% Feb | Bell Tel Co of Can 58.1955) 115% (116% Maple Leaf Milling— ; 
Seietiine Tube ton. soi 89 a9i2 "35 79 ae 043% Feb Brit Col Power 5340-1000 106 ¥ 107% seamen Massie t Oo be “047 3052 90" 
Page-Hersey Tubes Ltd_.* 9% 9% 89 an ‘e - 4} - , 
Power Corp of Can— ie ksescmnd Mar 1 1960} 105%/106 \% || McColl ee = _ i, “— yy 

Cumul preferred....100) 99%; 99 100 105} 97% Mar; 101 Feb | Brit Columbia Tel be. 1960} 107 {108 ||Minn & Ont Paper 6s. - 4 yy 
Reliance Grain Co Ltd_.*/-.-.---- 6 6 45 6 July} 10 Jan | Burns & Co 5s-3 48.1948) —....| 82 Montreal mee 4 5 MY rs 5 80% % 
Sou Steen Glan F Oo eect ide “101 — 9834 101 195 98 "' 101 july Calgary Power Co 5s..1960} 99 | 9934 ert 38. . 1939] 51 | 52 

uthern Can P Co pref 1 an u --1960; 99 | 9954]; Dar value) 68....-.-. ‘ 
Thrift Stores + thes 100 eintwe 1.50 2% 105; 1.50 Jan 3 Feb | Canada Bread 6s...-.-. 1941 109 _..|}Montreal Tramway 5s 1941; 102 /|102% 

Cum pref 64%-.-.---- 25 8l4 8 8l4 65 5 June} 10 Feb | Canada Cement Co 5 4s°47| 106 (106% Pr 5e.1087| 82 84 
United Distillers of Can_-_* 70c 50c 70c} 1,450 50c Apr 95c May | Cana Canners Ltd 68-1950 105 ...||New Brunswick “ioral oe 
United Securities Ltd_.100) ..-.--- 24% 25 20; 20 Apr| 25 #$Mar j} Canadian Inter Pap 6s '49| 9244| 9344||Northwestern Pow — aot ese 
Walkerville Brewery - ~~ -_- * 2% 2 24%; 3,930 2 July 3% Feb | Can North Power 5s..1953) 103% |104% Certificates of oes Bass Bi! 4 See 
Walker Gooderh & Worts.* *| 32 28% 32 151} 26% Apr) 34% Feb; Can Lt & Pow Co 58. .1949 102 {103 Nova Scotia L & P 5s. es Bye ‘ja 

s<omeigpameasiars ame i ed ee Madde Bm rE Re seo ee 

Mines— Consol _ Corp 5 4%s.1961| f48%| 49 ||Ottawa Valley Pow 5 \s ‘70 75 76 
Afton Mines 146... ...cccllecccce 5e 5c} 1,000 5e July 8le Apr | Dominion Canners 68.1940} 110 ...|| Power Corp of Can a 59; 96%) 97% 
Barry-Hollinger Gold M..1/..---- 5c 5c} 1,000} 4c Apr 10¢ June | Dominion Coal 5s....1940} 104% 105% Tin nscsaneee Dec 1 1957 10134 102 
Base Metals Mining.-.--- _ ears. 15¢ 15¢e; 2,000 l5e July 37c Jan | Dom Gas & Elec 648.1945) 92%} 93 Provincial Pap Ltd 5s '47/| 102 oe ~ == 
Beaufor Gold.........-. 1 37¢ 35¢ 37%c| 41,750 30c Mar 47c May | Dominion Tar 6s... .. 1949 104% /105 Quebec Power 5s..... 1968} 105%4|10644 
Big Missouri Mines... | ae 60c 65c| 5,062 55¢e Aug 75c Jan | Donnaconna Paper 5 \s ‘48 8 99 anes . 
Brazil Gold & Diamond.-.1 10¢ 10c = 16c; 2,500 10c July 40c Jan Saguenay Power 448.1966 1 : 4)101% 
Bulolo Gold Dredging ...5} 31 30% 31 1,355} 30 June) 37 Jan | East Kootenay Pow 78 1942} 97%} -..||Shawinigan W & P 4s '67| 10 os 104% 
Cartier-Malartic Gold M.1 lle| 74ec 124%c/\141,407 2c Jan 15c May | Eastern Dairies 68....1949| 81 83 Simpsons Ltd 6s8..-.-- 1949 105 %4 106% 
Cons Chib Goldfields... .1 1.70| 1.60 1.70) 14,140} 1.10 Apr} 2.30 May | Fraser Co 6s unstpd..1950) 98% ...||/Smith H Pa Mills 54s '53) 10614/|107 
Dome Mines Ltd-..-...-.- 55¢c 53c 56c 175 43c Jan 6le June 6s stam ped_....... 1950} 98%4)| ---||Southern Can Pow 58-1955 105 4|106% 
East Malartic.......... 1 67¢ 52c 7i1c| 27,800 52c July 64c July | Gatineau Power 5s...1956| 99 99 14 ||Steel of Canada Ltd 6s "40; 113%!  ._. 
Falconbr’ge Nickel Mines*} .875| 8.30 .. o 1,575| 6.90 Jan| 9.50 Mar } General Steelwares 68-1952 103 |103 || United Grain Grow 58.1948 105% 106 4 
Francoeur Gold Mines-..* 13¢ 13¢ 6c| 27,600 12c June 44c Feb | Gt Lakes Pap Co Ist 6s '50) f56%| 5744 ||United Securs Ltd 5s (52 854) 85% 
Goldale Mines Ltd-.----- | RE 35%e a5i¢e 5 224c Apr 48c June Int Pr & Pap of Nfid 58 "68' 99% 100 Winnipeg Elec 6s.Oct 2‘54° 8614! 87% 
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a ———— 
i 0 he-C Securities—Friday July 1 | 
Quotations on Over-the-Counter Securities—Friday July 17 
New York City Bonds New York Trust Companies 
Bta Ask Btd Ask ver Bid Ask Par, Bid Ask 
a3\%eJuly 1 1975....... 103% |104 %4||a4i46 April 1 1966......-. 114% /|115% Banca Comm Italiana.1 105 115 Empire.... ---10}) 23%] 24% 
d3 44s May 1 1954....... 106 4/107 \ ||a4%48 Apr 16 1972.....-.. 115 |115% | Bx of New York @ Tr 100 Sin jeee eee. 230 /|238 
a3 4s Nov 1 1954....... 106 4/107 & ||a4348 June 1 1974....... 115/116 ee ARN 10| 64%] 66%4||Guaranty...........- 100} 321 |326 
a3 %s Mar 1 1960....... 105 %|106 4j|a4i48 Feb 15 1976.....-- 115% |11634 | Bank of Sicilly_......_. 20) 10 Tf MR genT 10} 16%] 17% 
a3 4s Jan 15 1976_....... 105% |106%4||a44e Jan 1 1977....... 116 {116% | Bronx County........_. 7; 8 9\%||Kings County........ 100}1680 /1720 
a3%s July 1 1975......- 107 (108 j{ja4e Nov15 1978...-.-..- 116%/116% | Brooklyn ............ 100| 119 1124 ||Lawyers.............. 49 52 
a4s May 1 1957......- 1113{|112%||a4Ks Mar 1 1981...--.-- 116%)}117% 
a4a. Nov 1 1958....... 111% |112%||a44s May 1 & Nov 1 1957| 117%4/118 | Central Hanover....... 127 1130 Manufacturers......... 20} 47%] 49% 
a4s8 May 1 1959....... 111%4|112 %|\a4%s Mar 063 ....... 117%,118% | Chemical Bank & Trust.10| 61 63 Preferred w i......-..-- 50 52 
a4s May 1 1977....... 11144/111%(\a4s June 1 1965.....-- 118 /j119 Clinton Trust.......... 50| 75 85 |iNew York...........- 135 {138 
a4s Oct 1 1980......- 111% |112% (ja4%s July 1 1967...---- 118 44/119% | Colonial Trust_........- 25} 13%] 15%||Title Guarantee & Tr...20) 11 | 12 
sti one 1 tego oa] Le HH lg Boe Me ard ---oa-} HCUAOM | onions Bank €ie-A9] 1°] 2055 |Our nnnnn--- ian fy 
8 Mar 1 1962....... s Dec 1 1979.....-.- ch Bk & Tr....20' 66%! 67%)|Un RESET 
a4\s Mar 1 1964...---- i143 115%|\a6s Jan 25 1937....... | 102% 1103 4 4 
New York State Bonds Chicago Bank Stocks 
Ask Bid | Ask Par; Bid Ask Par| Bid Ask 
Sl EE ES RY b 33 .30 |less 1||World War Bonus— American National Bank & First “National_....__. 100| 277 |283 
a ine las b 2.40 lless 1|} 48 April 1940 to 1949../b 2.10)  —.. i ticitininiesialies aie 100] 210 (230 ||Harris Trust & Savings.100| 395 [415 
Canali & Highway— Highway Improvement— Continental Illinois Bank & Northern Trust Co....100} 830 {870 
5e Jan & Mar 1946 to ’71/b 2.85) ...|| 48 Mar & Sept 1958 to'67| 127%! --.-. Taine atime 33 1-3)7161%1165% 
Highway Imp 4s Sept 63} 134%;  ...||Canal Imp 4s J&J "60 to '67| 127%) --. 
Canal Imp 4s Jan 1964...) 134%|  —..||Barge C T 48 Jan 42 to 46] 115%} -.-. 
Can & Imp High 4s '65__! 13134 ..'iBarge C T 4%s Jan 11945.! 116%! --- 
Port of New York Authority —, Hartford Insurance Stocks 
Bid | Ask Ask 
Port of New York— Bayonne Bridge 4s series C} BOUGHT — SOLD — QUOTED 
Gen & ref 4s Mar 1 1975.| 106%4/106%|| 1939-43 ......... J&J3| 105 |106% 
Gen & ref 2d ser 3%s '65) 104 14/104 %/||Inland Terminal 4s ser D PUTNAM & CO 
Gen & ref 3d ser 34s '76) 102%/102% peda er uidiuiatneid oan vy t Sees s 
Py ere Th He Members New York Stock Erchange 
George Washington Bridge Holland Tunnel 4s ser E 
4s ser B 1932-50- -J&D|d1014 = ie ee &S/\b .50 t!02.10 6 CENTRAL ROW HARTFORD 
4\4s8 ser B 1939-53_M4&N! 112%'113%'' 1942-1960__._-.---- M&S' 112%'113% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United Santee Insular Bonds 
Philippine Go vernment— Ask Bta Ask 
UE cab neandacast 100 |1013s|{tonotutu 5e....-.------- 3.50 | 3.00 Insurance Companies 
4s Oct 1959_......- 105 1107 ||/U 8 Panama 3s June 11961] 11744/|119% 
4s July 1952.......-. 106 {107 ||}Govt of Puerto Rico— Bid | Ask Bid | Ask 
5s Apri 1955.......- 102 |104 iy ty gemma 3.75) 3.50 Agtna Casualty & Surety 10 97 |101 ||Home Fire Security._...10| 5 | 6 
Ses Feb 1952........ 108 4/110 July 1948..........- 109 j112 Aetna Fire............ 53\%| 55%||Homestead Fire...._._- 25%| 26% 
5s Aug 1941........ 113 |114 |/U ® conversion 3s 1946....) 112%4|113% | jgtne Life............ ° 32%] 344 ||Importers & Exporters...5| 6 8 
Hawali 4s Oct 1956__--- 120 1124 Conversion 3s 1947-...-.- 112%s\113%4 | agricultural........--- 25| 81 84 ||Ins Co of North Amer_.10) 73%! 74% 
American Alliance...... 10} 26%] 28 Knickerbocker .........-. 5| 13 15% 
Federal Land Bank Bonds American Equitable-----5 31% 34% Linooin Fire. -—-- eed é 3% 4% 
’ American Home....... aryiand Uasuaity...... 
~~t, Bid | Ask | American of Newark ..2%| 143,| 16%||Mass Bonding & Ina.2123| 5335| 56 
8s 1955 opt 1945....-J&I} 100%16/100!161/48 1958 opt 1938--.-M&N} 10474/105%4 | 4 erican Re-insurance .10| 75 | 78 ||\Merch Fire Assur com.2%| 55 | 59 
3s 1956 opt 1946____- J&3} 100 441100 34 {4348 1957 opt 1937..-J&J} 1015/1025 | AMEE CRD OR ae “101 273] 29%||Merch & Mfrs Fire New’k 6| 210 | 12 
Se 1956 opt 1946-..-M&N} 1004/1005 1/4348 1957 opt 1937.-M&N| 102% /103 4 | 1 crican Surety ......~ 25| 53%| 5534||National Casualty 10| 17%! 19 
3s 1955 opt 1945._.M&Ni 102 102% 4s 1958 opt 1938..M&N 106% 106% Automobile...... a BY 10 34% 36% N eS 68% 71% 
48 1946 opt 1944 -eee- ret 109 4 109% Baltimore Amer eoRR 2% 84 9% National Liberty Te ee 2 10 12 
4s 1957 opt 1937...-M&N! 103% 104% Bankers & Shippers.---25] 97 |101  |{National Union Fire.---20) 123 4/127 
NDS & STOCKS | | noes Wie 222 +2 (8 o|INow grameeint rae-—-ie] 275] 33% 
Camann Se 21%! 23 %)]| New Brunswic baahdaap 
JOINT STOCK LAND BANK BONDS & STOCKS a a 10 229% 31 lg New Hampshire Fire... .10 44% 46% 
MUNICIP AL BONDS City of New York....-.- 10} 27%} 28%||New Jersey............ 20; 44%) 47% 
Connecticut Gen Life...10} 44%] 46 New York Fire......... 2} 220 23 
Bought— Sold— Quoted —— CORE and .* wt? eee nnandebnoos x se = “ 
Rotinson To , Sree. Employers Re-Insurance 10} 43. | 45 Northwestern “National. -25| 116 |120 
Foderai.......--------10| 45%<| 49%<||Phoeniz...............10 84%| 88% 
MUNICIPAL BOND DEALERS. Fidelity & Dep of Md_--20] 99 34|10234||Preterred Accident -——- 5 19 21 
i - 437 Fire Assn of Philadelphia 10} 75%/| 7 dence-W n. 
120 So. LaSalle St., Chicago State 0540 Teletype CGO. 43 cone See ee Newark...-5 loss 12 Republic Dallas) — 0 5 26 4 
Franklin Fire........... ly Roches can... 
Joint Stock Land Bank Bonds General Allianoe.-------1) 20° | 21%|/Roasa---.----—--------5 124 13% 
Georgia Home......... Fire = 
Bid | Ask Ask | Giens Falls Fire......--- 5| 401%] 42%||Seaboard Fire & Marine..5| 11%| 14 
Atlanta 58.............- 99 {100 |/Lincoln 5s..........-.--- 97%4| 98%4 | Giobe & Republic....--- 5| 215%| 17%4||Seaboard Surety... .._- 10} 27 | 29 
Atlantic 58............-- 100 {101 ttteee b- -~----- ggoenens eo --- | Globe & Rutgers Fire...15| 51 | 53%||Security New Haven...10) 36%| 38% 
Burlington 58.......--.-- 99 100 >4|| Mary oe mages --- 2d preferred......... 15} 72 | 76 ||Southern Fire.......... 10} 25 | 27 
California 58...........- 100 -- tena nn ennesseé 58 - - _ gg7” | Great American__.-..... 28%] 30 ||Springfield Fire & Mar..25) 139 /|142 
Chicago 58............-- fi2 | 13 ew York 58............ 8 Great Amer Indemnity..1/ 8 | 11 |/Stuyvesant..........._- 5| 6 7 
68... ccccccccceeee 100 j|101 ||N Carolina 58.......- 98 4; 99% eat 10} 23%] 24%|/Sun Life Assurance....100} 520 [550 
Denver 56.............-- 78 | 80 pam ye o Se ew —_— on oe Hamilton Fire......... 10| 20 | 30 gape te 558 [568 
Oregon-Washington 5s...) f Hanover Fire....------ 10} 36 | 38 |jU 3 Fidelity & Guar Co...2 17 | 18% 
First Carolinas 5s.......-. 89 91 Pacific Coast of Portland 5s} 994/101 i eeareammpeecanat 10| 27%} 29% ig Satie stow, 51%| 53% 
First | 1 lade on = a egy ee | tg F mh Me -- | Hartford Fire...------- 10} 72 175 ||U 5 Guarantee......... 0 55 | 57 i 
First o ontgom _ - ~_— 
First of New Orleans 5s_--| 90 | 93 ||Pac Coast of San Fran Ss.-| 100 | __ | Hartford Steam Boller..19) 73, | 70 || Westchester Fire-----2.50) 35%) 37 
First Texas of Houston 58.| 98 /|100 ||Pennsylvania 6s......-... 993411004 OO 
First Trust of Chicago 5s..; 100 (101%/|Phoenmix 5e.............. % {110 
Fletcher Se.............. 100 ae a ti 99% /101 
NS Seas: 83 | 85 ({iSt Louis S6.............- f31 | 35 
Greenbrier 56...........-. 100 100)i|San Antonio 58.......... 100 /|101 
Greensboro 56........... 100 ..--/ Southwest 56......-<-<-- 69 71 
Illinois Midwest 58_...... 78 79 %||Southern Minnesota 5s....| f24 28 | Bid | Ask Bid | Ask 
Illinois of Monticello S6...| 98 /100 /||Tennessee 5s8...........-. 100 --- | Allied Mtge Cos Ino— Nat Union Mtge 
Iowa of Sioux City 58_.-.-- 100 ---||Union of Detroit 5s....... 97%| 98% All series 2-58 ....1953/) 78 oot A 2-66....... 1954; 51 — 
Kentucky of Lexington...| 100 _.||Virginia-Carolina 58.....- | 100 |101 Arundel Bond Corp 2-58 '53| 79 i 0 een 1954| 77 re 
La Fayette 5s............ 94 ° 96 ‘Virginian 58_........--.- 964 9834 | arundel Deb Corp a a 53 | 57 —— Bond Corp (all) 70% 
Associated Mtge Cos Inc— ues) 2-56........ wae 
Joint Stock Land Bank Stocks Debenture 2-68...1953] 44, | 46 ||Potomac Cons Deb Cor ie 
Cont’l Inv rp : anol Uliitabeadiimenmandeda 
Par, Bid | Ask Par) Bid | Ask | Cont’l InvDebOorp 2-68'53] 43 | 45” ||Potomae Deb Corp 2-68 '53| 40 | 43 
Atlanta ........-....- 100; 15 | 25 |/Linooln........---.-- 100; 4 | 8 | Home Mtge Co 5s & Potomac Franklin Deb Co 
PO eee 100}; 32 38 North Carolina......-. 100; 18 ea oe eT a i Y  eetereeters 1953} 40 43 
~edeteietatateteieteneate 100} 64 | 66 ||Pennsylvania.....-.--100) 12 | 18 Mortgage Bond Go of Md Potomac Maryland Deben- 
Dil dndesoasences 100 2 I 100; 18 20 79 Po ture Corp 2-68....- 1953| 67 oe 
andy — teen alae 100; 63 | 74 |/San Antonio......-..- 100} 53 | 56 | wat Bondholders part otts Potomac Realty Atlantic 
First Carolinas. ....... 100; 2 | 6 |/Virginia........--.-.- 5 mM) 4 Funding series)| 34 | -..|| Debenture Corp 2-6s '53 43 
Fremont. .........-.. 100) 2 | # |/Virginia-Carolina ..... 100} 35 | 50 | wat Bondholders part otts at Realty Bond & Mortgage) = | 
(Mtge Guarantee series) - sine | ee 
Bondholders part ctfs Union Mtge Co 5 4s& 68'37| f54%| ... 
Federal Intermediate Credit Bank Debentures |X foo cecurity peries)..| 31 | 34 ||Universal Mtg Co 6e°34'39| 7643; 777 
Nat Cons Bd Corp 2-58 '53; 75 ‘Te 
pa | ae | Bia | Ask | Nat Deben Corp 2-6s.1953| 40 | 43 
Fg iMac 18 Ioan -gom] <P TS tifecccyen 1s tnl8 Soe] = 
I s...Sept : .-lIFI s ‘ ss 
FIC1%s.--Oct 15 1936|0.35%| ---||F1C1%s...Mar 15 1937|d.55%| _.. Telephone and Telegraph Stocks 
F 1C 1%s..-Nov 16 1936/).40%|  ...||F1C1%s_.-Apr 15 1937/D.55%/| —.. 
FIC1s.._Dec 15 1936'b.40%| __.||F1C1%s...July 151937/b.60%| _.. aa Par Bie Aa RR TE SP per we Ask 
Am Dist Teleg ) com. 1 ew Yor u 7 
Preferred........... 100} 125 |12734}|N'west Bell Tel pf634%100) 116%4/118% 
Bell Telep of Canada..100} 145 [148 ||Pac & Atl Telegraph....25| 19 | 21 
New York Bank Stocks Bell Telep of Pa pret --100) 121 16/133%4|/Pentneular Telephone cose) | 175¢| 19 
c u eiep.ovi SS | Yl || Prelerred A........ 
Par; Btd Ask Par; Bta Ask Cuban Telep 7% pref..100; 48 ..-||/Roch Telep $6.50 ist pf.100) 112 {115 
Bank of Manhattan Co.10} 28%! 30 Merchants Bank...... 100; 80 90 Emp & Bay State Tel..100) 63 ~--.||/50 & Atl Telegraph... 25; 21 24 
Benk of Yorktown..66 2-3) 54 60 National Bronx Bank...50}) 20 24% | Franklin Telegraph....100} 43%| -..|/Sou New Engl Telep...100) 152%4/|154% 
Bensonhurst National..50} 50 .-|| National Safety Bank.1244; 15%4| 17% | Gen Tel Allied Corp $6 pf_| 98 99 4||S’western Bell Tel pref.100) 1244%4/125% 
elit eae ag emee 13.55) 451%, 4714||Penn Exchange_-.....-. 10} 1134} 12% ! Int Ocean Telegraph...100| 101 {10334|/Tri States Tel & Tel— 
City (National)... . 12%; 41 43 Peoples National....... 50; 52 .-- | Lincoln Tel & Telegraph..*) 113 oneal TTI TTR 10; 10%} 11% 
Commercial National..100; 185 {191 Public National.....-..-. 25} 45 47 } Mtn States Tel & Tel..100) 139 {142 Wisconsin Telep 7% pf.100} 115 saahae 
Fifth Avenue......... 100; 990 |1020 |/Sterling Nat Bank & Tr.25) 34%) 36 New England Tel & Tel 100}; 11954|121% 
First National of N Y..100/2035 {2075 ||Trade Bank......_-- 12%} 20 = 
Flatbush National... . 100} 27 is a 
Kingsboro National...100! 60 aa For footnotes see page 414, 
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Quotations on Over-the-Counter Securities—Friday July 1/—Continued 














Guaranteed Railroad Stocks | 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway Desiers in Tel. REctor 








NEW YORK STOCKS 2-6600 
ee. 1855 














(Guarantor in Parenthesis) 


Guaranteed Railroad Stocks 

















Parlin Dollars 

Alabama & Vicksburg (Illinois Central)........-.-.- 100 : 
Albany & Susquehanna (Delaware & Hudson)....-.- i100; 10.50 
Allegheny & Western (Buff Roch & Pitts)....-..... 100 6.00 
Beech Creek (New York Central)..........-.-.-.-.- 50 2.00 
Boston & Albany (New York Central).........-.-- 100 8.75 
Boston & Providence (New Haven)-.......---.-- 100 8.50 
Canada Southern (New York Central).......--.-..- 100 3.00 
Carolina Clinchfield & Ohio (L & N-A C L) 4%---.-.100 4.00 
Common 6% stamped...............--------- 100 5.00 
Chicago Cleve Cinc & St Louis pref (N Y Central) ..100 5.00 
Cleveland & Pittsburgh (Pennsylvania) -............ 50 3.50 
BeseerMm—eaR StoeK..cccccccccccccccccecceececess 50 2.00 
Delaware (Pennsylvania)...................-..-.-- 25 2.00 
Fort Wayne & Jackson pref (N Y Central). 100 5.50 
Georgia RR & Banking (L & N-A C L)-.-.-.-.-------- 100; 10.00 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 
Michigan Central (New York Central)........-.-..- 100; 60.00 
Morris & Essex (Del Lack & Western) -.-.....-.....- 50 3.87 
New York Lackawanna & Western (D L & W)..-..100 5.00 
Northern Central (Pennsylvania) -................-- 50 4.00 
Old Colony (N Y N H & Hartford)-.-.........-.-.-. 100 nie 
Oswego & Syracuse (Del Lack & Western)-.-.-..-.. 60 4.50 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....-..-- 50 1.50 
Dt... . ccenameneneneneooonpeseesosoapeces 50 3.00 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 
Prefe ag OB EG he EE ee ee 100 7.00 
Rensselaer & Saratoga (Delaware & Hudson)...-.. 100 6.90 
| St Louts Bridge Ist pref (Terminal RR)-........-... 100 6.00 
BeconG HPeteIred.....ccccccceccccccececesecese 100 3.00 
Tunnel! RR St Louis (Terminal RR)-......-..-...-- 100 3.00 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 
Utica Chenango & Susquehanna (D L & W)..-..-- 100 6.00 
Valley (Delaware Lackawanna & Western)-........ 100 5.00 
Vicksburg Shreveport & Pacific (Illinois Cuntra])...100 5.00 
PE... candeacoeseeseceeeeeseeesqeoosoooe 100 5.00 
Warren RR of N J (Del Lack & Western)-_. — 3.50 
West Jersey & Sea Shore (Pennsylvania)........... 50 3.00 

















EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York Philadelphia, Pa. 








Railroad Equipment Bonds 




















DEFAULTED 
Railroad Securities 


Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletvoe NY 1-69 


Railroad Bonds 

















Bid Asked 
Akron Canton & Youngstown 5)4s, 1945.................... 75 77 
Ey ee 7 79% 
Augusta Union Station Ist 4s, 1953..............-.....-.-.. 92 — 
Birmingham Terminal Ist 4s, 1957......................... 100 a 
Boston & Albany Ist tee April f Eh nbcocssenanasbbboda 104%4 1053 
ee Ge Ey Gk BOE > eembesecasneoncessoossessooseoece 63 66 
Prior lien 4s, 1942 pth beneeendsenueseeeseeoesaonheeseons 82 in 
Pee Ge Goes Ee beeccoececoseccceceesocoecessseoseooe 80 83 
CGERGeD Gk Bee Gero cdceccnséeerscécececetecesosue —_ 85 95 
De Gee Gee Ge Gs Se edbdceesadcccecacoccoceseoeece Wo} 102% oan 
Chateaugay Ore & Iron, Ist ref 4s, 1942.................-... o 80 82 
Chesapeake & Ohio 3 4s, serles D, 1996........-..-.-.-.-.-- 99% 100% 
Choctaw & Memphis, ist 5s, 1962.......................... J65 67% 
Cincinnati Indianapolis & Western Ist 5s, 1965............... 98 l¢ 99% 
Cincinnati Union Terminal 3 4s, series D, 1971............-. 107 107 4 
Cleveland Terminal & Valley let 4s, 1995.................... 96 97 
Georgia Southern & Florida Ist 5s, 1945............-.-.-..- 62 64 
Goshen & Deckertown Ist 534s, 1978..-..........-..--.-...-- 102 wie 
ED: PE Ge I Se nt i entitinnnegsneeasenseeemane 88 90 
Kanawha & West Virginia Ist 56, 1955...................... 101% 102% 
Kansas Oklahoma & Gulf Ist 5s, 1978_.......-.-.--- eee 104 105 
Little Rock & Hot Springs Western Ist 4s, 1939.............. f40 42 
De ee ee Ok DE ne ac ecnndenseequeseeneseoanece 103 = 
Maryland & Penngylvania Ist 4s, 1951..................... 75 78 
Soe 206 O. Din anacucccmese@eooonneeeneese 93% — 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949..........-.. 53 56 
De GP Eee Ee Das coscoccecuacencocscooesedses ¥5 — 
New York Central secured 3 34s, 1946_..................-... ee oe 
New York & Hoboken Ferry general 5s, 1946................ 77 80 
Pee Glee Be Gs De Bdeebecccosasaccdooceceesocesces 2 73 
I ns ini eee eesseenseeousees 2 93 
Rock Island-Frisco Terminal 444s, 1967.................... 89 91% 
St Clair Madison & St Louis Ist 4s, 1951........-.-.-- 92% a 
Shreveport Bridge & Terminal Ist 5s, 1955.................. 85 tl 
eee. 2 ee Gee Oe. Beeincecasnescdchoboooeeecececeonce 2 66 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............. 90% 93 
ny Ds BE Oe, Mtn en emneneeenseneenonense lll ii 
Toronto Hamilton & Buffalo 444s, 1966............-.-.-.... 96 97% 
Union Pacific debenture 3 }4s, 1971__...............-.-...-. 9914 99% 
Washington County Ry Ist 3}4s, 1954..........-..-....----- 64 67 














ROESER & PENDLETON, INC. 


(a producing oil company) 
Analysis upon Request 


ROBINSON, MILLER & CO. 


INC. 
Teleph Tel 
HAnover s 1289 52 William Street, N.Y. NY 1005 











Bid | Ask | k 
Atlantic Coast Line 4148._| 01.75] 1.00|| Missouri Pacific 434s 3.00 
Baltimore & Ohio 444s...-.} 03.00} 2.00}) S58.............---.-- 2.50 
SP REN ge 63.00} 2.00 a aa 2.50 
Boston & Maine 44s_-_-.-- b3.75| 2.50)| New Orl Tex & Mex 44s... 4.00 
I a dele eeneellll b3.75| 2.50]| New York Central 4}4s--- 2.00 
344s Dec 1 1936-1944..] 03.50} 2.00]) Se................... 2.00 
N Y Chic & St L 4}s-.-.-.- 2.00 
Canadian National 4}4s_-_| 03.00} 2.00]) 6S8......--...-.---..-. 2.00 
eS ee 63.00; 2.00!/|N Y NH & Hartf 44s... 3.75 
Canadian Pacific 444s__..] 03.00} 2.00]} 56.......---...-....- 3.75 
Cent RR New Jer 4)4s_-..| 02.00} 1.25]| Northern Pacific 444s... 1.25 
Chesapeake & Ohio 544s-_-| 01.50} 1.00]| Pennsylvania RR 4%s---- 1.00 
ae ie inert teases matical 61.00} 0.50 RR | EE EE 1.00 
nits ose: ieceinaddies 62.60} 2.00 4s series E due 
a OE RRS RS b2.00} 1.00 Jan & July 1936-49 2.00 
Chicago & Nor West 4}4s_| 05.00} 4.00 2348 series G 
a i ll b5.00} 4.00 non-call Dec 1 1936-50 2.00 
Chic Milw & St Paul 4}44s_| 06.75) 6.00|| Pere Marquette 44s 2.00 
See ep Ratu a we Ae 06.75} 6.00]| Reading Co 4s 2% 
Chicago RI & Pac4s_..| 65 | 70 || 5e-...-.-.--------... 2% 
Sonos doontevdedanud 65 70 St _— Fran 4s os 
Denver & R G West 44%s.._| 0500} 3.75)) 68...... .--. --.------ 90 
i SRN aa ae b5.00} 3.75}| St Leute Southwestern 5s- 4.00 
SE: EP ee eee b5.00| 375 ep ye SSP re 4.00 
Erie RR Rae 63.00} 2.50 seuthare Pacific 444s..-.- 1.75 
ittabbnostinaebdution 62.00; 1.00 RG ag Ge Am ep 1.75 
RRS OS ae 3.00] 2.50 Southere Ry 4s 2.50 
RT eS 03.00} 2.50 a AR ee 1.75 
Great Northern 4}4s__-__-_ 8 I i RRR ORS Fee 1.75 
AE EO Dy ER b1.75| 1.00 Texas Pacific 4s 2.00 
Hocking Valley 58_._____. 5 Bt go | Rie ome 2.00 
Illinois Central 444s_____- b2.85| 2% 1.50 
Ree 62.25} 1.50]| Union Pacific 4\48_- 0.75 
APE TIN. Ff Fr Fe pre oeeeeeseees 0.75 
Internat Great Nor 4}4s__| 04.75| 4.00 Vegans Ry 44s 1.00 
Long Island 444s... ____- . ,  O 1.00 
oye ce 62.50} 1.75 Wabaai Ry 44s 101 
Loulsv & Nashv 4}4s___-_. b1.75| 1.00 tin dthemibiteesacess 102 
Sa aie eee 61.75) 1.00 RP Ee eee 102% 
Meme Central 5s... - 03.75; 2.50 er ee 102 
ES IE RE: b3.75| 2.50); Western Maryland 44s-.-.- 2.00 
Minn SeP @ 88M 45_--- ft ae fe Weer. ey .00 
EE NE SC b5.00| 4.00 wae Pacific 5s 4.00 
Se $= eer eraeere. 4.00 











Realty, Surety and Mortgage Companies 




















Par| Bid Ask 
Bond & Mortgage Guar_20) a) 4|| Lawyers Mortgage 
Em pire Title & Guar...100' 11 —_ Lawyers Title & Guar..100 








For footnotes see page 414. 





Public Utility Stocks 





Par\| Btd Ask | Par| Bid § Ask 
Alabama Power $7 pref..*| 79%] 81 Mississippi Power $6 pref. | 72%) 76% 
Arkansas Pr & Lt $7 pref.*| 92%] 94 $7 preferred........... 79 83% 
Assoc Gas & E] orig pref. .* 6 S Miss Riv Pow 6% pref.100; 114%; __. 
$6.50 preferred......- *| 12%! 1344!||Mo Pub Serv $7 pref...100) 15 17 
$7 preferred__........ *| 13 14 Mountain States Pr com_* 6%! 8 
Atlantic City El $6 pref..*| 113 {115 7% preferred... ..-. 100; 43 46 


BangorHydro-El17% pf 100) 118 /j|121 Nassau & Suff Ltg pf..100) 32 34 
Birmingham Elec $7 pref.*| 7 75 \%|| Nebraska Pow 7% pf..100} 111%} —_- 
Buff Niag & E pr pref...25) 25%<| 26 Newark Consol Gas_..100} 122 paper 


Carolina Pr & Lt $7 pref..° 99 4/101 %4||New EngG& E5%% pf_*| 30 31 
OH SPGRTOE ccccccce 894] 91 N E Pow Assn 6% pf..100} 76%] 77% 
Cent Ark Pub Ser ret 100 99 ...||New Eng Pub Serv Co— 
Cent Maine Pow 6% pf100| 69 72 $7 prior lien pref....-.- *| 46 46% 
$7 preferred__.....- 100; 75 78 New Jersey Pr & Lt $6 pf.*| 10544) —-. 
Cent Pr & Lt 7% pref..100| 72%4| 73%4||New Orl Pub Serv $7 pf._*| 55%! 56% 
Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf.*! 104 [105% 
lst $6 preferred A...100} 111 {112 7% cum preferred...100) 1114%4/113 
$6.50 preferred B_..100} 107 |108%||N Y & Queens EL P pf i100} 109 — 
Consol Traction (N J)_100| 48 ...|| Nor States Pr $7 pref. .100 921%] 95% 
Consumers Pow $5 pref__*| 10514|106%|;Ohio Edison $6 pref__..- 107 4|108% 
6% preferred... .- 100} 10544|106% $7 preferred.........-. *) 112%/114 
6.60% preferred....100| 105%4/|106% |};Ohio Power 6% pref_..100) 113 {115 
Continental Gas & El— Ohio Pub Serv 6% pf..100) 103 |104% 
7% preferred_.....- 100; 99 j{101 7% preferred....... 100} 108%4/110% 
Dallas Pr & Lt 7% pref.100} 112%| --..||OklaG & E7% pref_..100} 111 /113 
Derby Gas & Elec $7 pref.*|} 65 67 Pacific Pow & Lt7% pf 100} 88%} 90% 
Essex-Hudson Gas_...100/ 195 .---||Penn Pow & Lt $7 pref__..*| 110 [110% 
Foreign Lt & Pow units_.*| 95 ...||Philadelphia Co $5 pref..*| 87%] 90 
Gas & Elec of Bergen..100} 122 ...||Pub Serv of Colo 7% pf 100} 107 /|110 
Hamilton Gas Co vt c..-- 4g *s|}Queens Borough G & E— 
Hudson County Gas...100 195 ath 6% preferred....... 100; 90 91% 
Idaho Power $6 pref...-- 109 14/110 44||Rochester G & E7% B 100} 107 ne 
7% preferred......- 00 110 =j1l: 6% preferred C___-_- 100} 105 |105% 


> 
Illinois Pr & Lt Ist pref..*) 5014) 5134||Sioux City G & E $7 pf.100} 98 /|100 














Interstate Natural Gas__*| 25%/ 27 Sou Calif Edison pref B.25| 728%{| 29% 
Interstate Power $7 pref_*| 25 26 South Jersey Gas & El1.100;) 195 id alan 
Jamaica Water Sup pref.50| 5414) ---.||Tenn Elec Pow6% pref 100} 6814} 69% 
Jer Cent P& L7% pf..100} 98 {100 7% preferred.._._ .- 100; 77 78 
Kan Gas & El17% pf-.-..100} 113 ...||Texas Pow & Lt 7% pf.100| 108 /|110 
Kings Co Ltg 7% pref.100|} 9814/|100 Toledo Edison 7% pf A100} 110 [111% 
Long Island Ltg 6% pf.100) 8&1 82}4||United G & E(Conn)7% pf} 92%! 94% 
7% preferred......- 100; 93 94%||United G & E (N J) pt-100 69 [es 
Los Ang G & E6% pf..100)} 114 ...-||Utah Pow & Lt $7 pref... 74%) 75% 
Memphis Pr & Lt $7 pref.*| 86%] 88 Utica Gas & El17% Of. 2100 99 44/101 
Mississippi P & L $6 pf.-.*| 83%4| 8514!/|Virginia Ry... .. 100; 124 {126 














-_ 
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Quotations on Over-the-Counter Securities—Friday July 17—Continued 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S.A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 3920 











Public Utility Bonds 






































Bid Ask Bid Ask 
Amer States P S 548.1948] 75%4| 77%4||/Kan City Pub Serv 38.1951} 52 534 
Amer Wat Wks & El 56°75} 101 [102 Kan Pow & Lt Ist 44s 65} 109 |109'% 
Ariz Edison ist 58....1948; 8&5 86 %4|i Keystone Telep 5598.1955) 101 |102'4 
Ist 68 series A....-. 1945] 92%] 94\%/|Long Island Ltg 58...1955) 106%} --- 
Ark Missouri Pow ist 6s'53;} 66 68 Los Angeles G & E 48.1970} 10644|106% 
Associated Electric 58.1961) 69%] 70% 
Assoc Gas & EI Co 4448 '58} 46 48 Metrop Edison 4s ser G '65| 10814/|108% 
Assoc Gas & Elec Corp— Monongahela W P Pub Ser 
Income deb 344s8...1978| 37 37% lst & gen 444s.-.-.-.. 1960} 1064|106% 
Income deb 3948... 1978) 37%] 38\||Mtn States Pow Ist 68 1938} 98 [100 
Income deb 4s__...1978| 41%<| 42%]|Newport N & Ham 58.1944) 106'¢4/107%4 
Income deb 444s...1978| 464] 47\4||New Eng G & E 5s...1962| 7144} 74 
Conv deb 48.....-.. 1973] 73%! 75%]||New York Cent Elec 58°52} 97%| 99 
Conv deb 44s-_.-.-.. 1973) 7! 76 Niagara Falls Power— 
Conv deb 58_...... 1973] 83%} 84% Ist & ref mtge 3 4s.1966} 104%</|104°¢ 
Conv deb 5448... -~- 1973} 92%] —-.-.||Northern N Y Util 58.1955] 10244/103% 
Sink fund tncome 48 1983} 4644| 47 %4||/Old Dom Pow 5s May 15'51| 67 69 
Sink fund inc 44%s_.1983}] 48%} 49% 
Sink fund income 5s 1983} 50%] 51%||Pacific Gas & E13%sH’'61) 105%%)105 "4 
Sink fund inc 54s-.-.1983} 54 \% 55 ||Parr Shoals Power 58.1952) 105 |10t4 
Participating 8s._...1940) 101 102 Pennsylvania Elee 58.1962] 105 /|106 
Penn Telep Corp Ist 4s "65) 195'¢'106%% 
Bellows Falls Hy E] 58 1958] 102°¢|103% || Peoples L& Pikes ._ 194!) S,6%) 78% 
Blackstone V G & E 4s "65} 109 110 Potomac Elec Pr 3'4s.1966) 103.4,105% 
Brooklyn Edison 3 4s.1966} 10154|102 Public Serv of Colo 6s_1} 61} 105°¢'109% 
Bklyn Man Trans 4s '66| t....| .---||Pub Serv of N H 3\%s D'6")| 105°4|106% 
Pub Serv of Okla4s A i966] 104% |105'% 
Cent Ark Pub Serv 5s 1948] 98 99 %4|| Pub Util Cons 54s_..194s]| S149) 83% | 
Central G & F 644s...1946| 79 80 4 
Ist lien coll tr 68_...1946] S84 85 44||San Diego Cons G&F 4s “65; 109'%}109% 
Cent til Light 34s. ..1966} 106 106°*.))/Stoux City Gas & El 6s 47 105 4 — 
Cent Ind Pow ist 68 A 1947} 9144] 93 %/|Sou Calif Gas Ist 4s _1°65|) 1055¢!/105%4 
Cent Maine Pr 4s ser G 69) 1035</104%)j|Sou Cities Util 5s A _1N5s] 61 62 
Colorado Power 5s_...1953] 105% _..{|S' western Gas & El 48_ 1°50) 1034¢)104% 
Columbus Ry P & L 4s "64] 106%/|107 Tel Bond & Share 58_.1958| S84 86 
Conn River Pr 3%s A.1961} 1051¢/|1055 || Utica Gas & El Co 58 1957] 125) [126 
Consol E & G 5-68 A..1962] 63 64% 
Virginia Power 5s_...1942/ 106'4 
Edison El Il! (Bos) 3348 '65| 106 14|106 74 || Washe& Suburban 514s 1941] 98 14)100% 
Federal Pub Serv ist 6s °47] f45 _._|} Western Pub Serv 5s f)) 88 | 90 
Federated Util 5448..1957] 794] 8134||/ West Penn Pr3sser!I 6) 106% 106% 
Western Mass Co 34-1945) 102% 108 
Green Mountain Pow 58°48] 103%] _.-]] \tseonsin G & El 34s19¢6, 193 4 103% 
Iowa Sou Util 544s8...1950} 102 [104 Wise Pr & Light 4s...1966] 99%) 99% 
Wisconsin Pub Ser 
Ist mtge 4s......-- 1961] 102%1|102%4 
! 
Real Estate Securities 
We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 
AMOTT, BAKER & CO. 
Rare . INCORPORATED Bel 8 a 
rciay System Tel. 
2360 150 Broadway, N.Y. NY 1-588 





Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


Tel. 








‘NCOR PORATEO 
40 EXCHANGE PLACE, NEW YORK 


: HAnover 2.0610 


Teletype: New York 1-1078 

















Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist #s__.__Jan 1 1941 
Broadmoor (The) Ist 6s °41 
B'’way Barclay Ist 6s_ 1941 

Certificates of deposit. __ 
B'’way & 4ist Street— 

Ist leasehold 64s. 1944 
Broadway Motors Bldzg— 

68 stamped 948 
Chanin Bldg Ine 4s___ 1945 
Chesebrough Bldg Ist fia "48 
Chrysler Bldg ist 68__ 1448 
Court & Remsen St Off Ble 
Apr 28 1040 
Dorset (The) Ist 6s... 141 
East Ambassador Hotels— 

Ist & ref 54s__.__. 1947 
Equit Off Bldg deb 58.1952 

Deb 5s 1952 Legended - 
50 Bway Bldg Ist 3s inc *4f 
500 Fifth Avenue— 

6%s unstamped_.._ 1949 
502 Park Ave ist 6s__194]1 
52d & Madison Off Bildg— 

3 ae Nv 1947 
Film Center Bldg Ist 6s '43 
40 Wall St Corp 68_...1958 
42 Bway Ist 6s_____-- 1939 
1400 Broadway Bldg— 

ist 6 4s stamped___1948 
Fox Theatre & Off Bldg— 

Ist 64s_.-.-- Oct 1 1941 
Fuller Bldg deb 68_...1944 

54s unstamped_._..1949 
Graybar Bldg 5s__-_-- 
Harriman Bidg Ist 68.1951 
Hearst Brisbane Prop 6s "42 
Hotel Lexington Ist 6s °43 
Hotel St George 4s___.1950 
Keith-Albee Bldg (New 

Rochelle) Ist 6s_...1936 
Lefcourt Manhattan Bidg 

lst 4-5s extended to 1948 
Lewis Morris Apt Bldg— 

Ist 6%4s....Apr 15 1937 
Lincoln Bldg inc 5 4s._1963 
Loew's Theatre Realt Corp 

BN ci ei atin ee x 1947 
London Terrace Apts 6s '40 
Ludwig’ Bauman— 

Ist 6s (Bklyn) 

lst 6 \%s (L J) 





Btd 
f43% 
£50 
f20% 
30% 


fA0 


Ask 


52% 
32% 


3134 
42 
C4 


A7% 


77% 
93 








\fajestic Apts Ist 6s _1948 
Meer Chain oo 
acide tek eae 1948 
vectounaiiiinas Corp (Can)— 
6s aetna maine 
\fe tropol. Play houses Inc— 
re 1945 
Niunson Klhig lst 6% 8.1939 
N V Ath'ene C ub— 
ist mtge 2s stmp & reg’55 
Ist & wet Ge......- 
N ¥ Eve Journal 648.1937 
N ¥Y Tithe & Mtge Co— 
5 \4s series BK... 22. 
5 tes series C-2........- 
5 \4s series F-1 
5 48 series Q 
ivth & Walnut Sts (Phila) 


EE July 7 1¥39 
Oliver Cromwell (The)— 
Ist 6s_.....Nov 15 1939 


1 Park Ave 6s__ Nov 6 1939 
103 E 57th St ist 68__1941 
165 Bway Bldg Ist 5s '51 
Prudence Co 

5 4s double stpd---_1961 
Realty Assoc Sec Corp— 


1943 
Roxy Theatre— 
lst fee & l'hold 64%s_1940 


Savoy Plaza Corp— 
Rea.ty ext Ist 54s_1945 
Sherry Netherland Hotel— 
Ist 5%s_.._.May 15 1948 
60 Park Pl (Newark) 6s °37 
616 Madison Av Ist 64%4s'38 
61 Bway Bldg ist 54s 1950 
General 7s 945 
Syracuse Hotel (Syracuse) 
ist 64s__..Oct 23 1940 
Textile Bldg Ist 6s_...1958 
Trinity Bldgs Corp— 
0 aE eee 1939 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo) — 
lst 6 %s.__..Oct 19 1938 
Westinghouse Bldg— 

Ist fee & leasehold "39 








Pid 
f28%4 


91% 
9414 


70% 
J28% 


Ask 
30 


9414 





| 
| 








OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 





























PO>TLAND, MAINE Tel. 2-3761 
Water Bonds 
ok Aek Aid Ask 
Alabama Water Serv 4s 57 10° % 101% !| Long Island Wat 5 4s_1955, 101%4 oe 
Alton WaterCoa 5a. t958 105%!  ...||Middlesex Wat Co 54%s' 57] 1054[107% 
Asttabula Wat Wke 54 58, 103°: _..!|}Monmouth Consoi W 5s "56; 100',/}/101% 
Atlautiec Cowity Wat 5348); 10335 —..||/Monongahela Valley Water 
| een 1950; 103 ote 
Hitminghan Water Works Morgantown Water 58 1965) 102%] -.- 
J Ds “57) 1LO2% 104 Muncie Water Works 58 65) L044] -.. 
Saserteos BR Lol 1954 1c0 102 New Jersey Water 5s. 950) 102 {104 
5 ‘os aerte~s A.) 2. 8954) 103) «| LL. New Rochelle Wat 5s B51} 95%] -.. 
nrler Water o% 5a ~'957) 105 papi SIT idan, ah be tines anon te on a 99 LO1 
' Catt Water Service 4s L961} 102 102 «|)New York Wat Serv 5s ‘51 97%} 99 
Chester Wat serv $493 (58) 10344/10+4)| Newport Water Co 5s 1953 99 L100 
Citizens Water Co (Wash) Ohio Cities Water 54s '53} 91% ace 
Ss hl hf ..-'|(*hio Valley Water 5< 1954; 108 — 
Adee series (Ll West] LVS dg .-.|);U’hio Water Service 5s 1958] 9S 99 
(“ty of New Castle Warer Oore-Wash Wat Serv 58 1957] 93 95% 
eT ee te4i} 102 ..-||}Penna State Water 54s 52} 10254]103% 
City W @*hat) 5s BL. 1954) LoJl ...|}Peona Water Co 5s  _1940) 106 eee 
tau 58 series C_ 22 1es7] 105% ..-|| Peorta Water Works Co — 
(Tinton W Wka Co 58 1439) LOL]... lat & ref 58........ 1950} 100 j|102 
Commonwealth Wat (N 4) txt consol 48s__.... 1948; 99 ose 
fs serles(’. 1057) 103 eee ist consol 5$__...-- 1948) LOOwM) -.- 
5 ys “ertes AW. 1 t7] 108 asi Prior lien 5s_. ..1988) 103%]... 
Community Water Service Phiia Suburb Wat 4s t's] 107 108 
5 ‘9s series Bool. ati ae 8314 )[Pinellas Water Co 5%<« '5% 97%] 99 
Axaeriew A. 1948] 8 | 87 Vittsburgh Sub Wat 3 ‘58; 1024 /104 
Connelisville Water 36.1939 100% .-~||!"tainfield Union Wat 3 ‘61; LOS eee 
Cuusel Water of Utica-— Rienmond W W Co S« 1957] 105% ooo 
TE i958] Ot 95 Roanoke W W 5s_....195)) 93a] 95 
1st m aa 1958] %7%4 99 Roch & L Ont Wat 58.19%8} 10144)103 
Davenport Water Co 54°61} 1Utis!  ...})St Joseph Water 4s sel9A68} 104% occ 
E St L & Interurb Water-- Seranton Gas & Water Co 
5s series A_________ 1942) 103 '104 0 rae eee 1955} 10344)105 
6s series B__....._- 1942} 104% _~ ...]/Serauton Spring Brook 
5e series D........ 1°40} 104}6, --- Water Serv 56_..1961] 101'4|102% 
Greenwich Water & Gas— | ist & ref 59 A_____ _ 1967) 1L00%)j101 
YT 101 -..||Sedalia Water Co 5%-< '47) 102 eco 
8 1952} 101 ...}|South Bay Cons Wat 52 'h)) 7) 81 
Hackensack Wat Co 5s '77}| 106 |10634/||Sou Pittsburgh Wat 5s ‘55} 102'4 -.. 
5 44s series B____.__ 1977; 108 on 5a series A....... 1960] 102% ... 
Huntington Water 5s B '54) 102%} ~-.- 58 series B__.___- 1960} 105 ons 
RS eae 1954} 102%4| -.-.||/Terre Haute Water 5a B 56) 1/2 oan 
PP eee 1962} 10444; ~-.- 6s series A_.._._.. . 1949] 103 oubd 
| Illinois Water Serv 5s A '52] 102 ---|/ Texarkana Wat Ist 58.1958} 102%! -.- 
_ Indianapolis Water 4s °40/ 105 --.//;Union Water Serv 5 %s ‘'51}] 101 %.103 
Ist lien & ref 5s__.__1960} 105 .--|| Water Serv Cos Inc 5s.]''42} 9) one 
Ist lien & ref 58__.._1970} 105 ...|| West Virginia Water 5s 51} 102%% ene 
Ist lien & ref 54%s__1953} 102%4| —-..||/ Western N Y Water Co-- 
Ist lien & re’ 544s__1954}) 102%4; -... 5s series B__......- 1930} 9734'100 
Indianapolis W W Securs—| Ist mtge 58........ 1951] 97% 100 
Be is: 1958; 100 oe Ist mtge 5 4s_...-- 150) 99%] ee 
Interstate Water 6s A_1940} 10244) --..||Westmoreland Water 5a °52/ 103 na 
Jamaica Water Sup 5 \s '55| 107'4/|108*4 || Wichita Water Co 5s B. °54) 102 ond 
Joplin W W Co 58_....1957} 104%] -.-. 5s series C........- 1960} 104%) 2. 
Kokomo W W Co 58__1958;} 1044; -.. See mh... .casmae 1949) 103 see 
Lexington Wat Co 5s °40} --.--./101 W’msport Water 58. ..1952) 103%} «.-- 














BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 
57 William St. 


Chain Store Securities 








Chain Store Stocks 




































Par; Kt 4k Par, #td Ask 

Berland Shoe Stores... .. ° Y'g ae | Kress (S If) 6% pref... .- rl1'4} 12% 
7% preferred. ooo AMR 68S Aeeruet stores pref. 2. 100) 108 44/110 

BG Foods Ine eom......- 5 5'6 [Melvide Shoe— 

Bickfords Inc... ....... = 4 1 4%'% preferred... 100, L117 mane 
$2 50 conv pref......- “| 37 23 Miller (1) seas come... |. . 6 8 

Bohack (H () common. . 44 6 h4% preferred _._. tool = 34 37 
7% preferred......- AL) es 45 Viurpny dG C) $5 pf. boo) 1a2 

Diamond Shoe pref .. bh bee hd Neisner Bros pref... -. 100) 107 {115 

Edison ros Stores pref tans 16: -— 

Fisbinan (MI Hl) Stores. 17 1S 4/| Reeves (Dantel) pref... 10u) 105 asin 
I 00 12 .---|) ase 5-10-25¢ Stores_....5) 96 one 
yreen (11 1.) 7% pref. . LOO; tad ..||/Sehiff Co preferred... 100] 103 re 

Katz tru preferred pa etka *) 45 108 United (‘war sta%pt_.100); 19 22 

Kobacker Stores......-- . 9 ee 6% pref ctfa_.... 18%] 21% 
7% wpreferred.....-.-. 1m | =690 ..-|}0 5 Stores preferred__.100 2 5 

Sugar Stocks 
Par, Btd Atk | Par Rta Ask 

Cache La Poudre Co_...20} 23'4/] 2134 |Savannah Sugar Ref... . ‘| 117 he 

Eastern Sugar Assoc... .. 1} 18 1) 7% wpreferred 100} 113°4) -.. 
Preferred ........-----l} 30 $L || West Indies Sugar Corp. - r 333' 3% 

Haytian Corp Amer... ... . % 144]! 








For footnotes see page 414. 
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Quotations on Over-the-Counter Securities—Friday July 17 —Continued 














30 BROAD STREET . 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 











or ———~*™ 


HAnover 2-8780 


~ REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 


RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


Teletype N Y 1-1397 














Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


Members { New York Security Dealers Association 
Commodity Exchange, Inc. 
61 Broadway, New York BOwling Green 9-3565 


Teletype N. Y. 1-1666 














A COMPREHENSIVE SERVICE 
n e 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members a Security Dealers Association 
115 Sreadwen. 7 Tel. BArclay 7-0700 
ll Din Teletype NY 


1-1493 








Industrial Stocks 









































Par; Bid Ask Par| Btd Ask 
Amer Air Lines Inc vt C.- 11%} 12%||Macfadden Publica com..* Sli 9 
American Arch......... 29 32 Peet acctusotescs *| 64%! 66% 
American Book...... 00 70 73 Maytag warrants...... ..- 2%) 3 
American Hard Rubber— Merck & Co Inc com...-.- 1} 30 32 
8% cumul preferred..__| 106 — 6% preferred... .-. 100} 114 /|116 
American Hardware....25| 32%/| 3344||Mock Sodom & been 
Amer Maize Products__..*} 21 23 Pee. sceccooess 101% ‘a 
American Mfg.......- 100} 29%} 31 National Casket...... .- "7 48 51 
Se 76 84 0 i *|} 110 {113 
American Republics com-* 4 4%4||Nat Paper & Type com..--- 3%| 5% 
Andian National Corp_..*| 47 49% 5% preferred......-. 00; 21 23% 
Art Metal Construction_10} 15 16 44||New Haven Clock pf...100} 86 meu 
Beneficial Indus Loan pf.*| 52%4| 54 ||Northwestern Yeast...100| 77 81 
Bowman-Biltmore Hotels Norwich Pharmacal_.-..- 5} 40%] -.. 
lst preferred. ....__ 100 2 3 Ohio Leather........-<- * 19 21 
Canadian Celanese com_.*| 27 29 Ohio Match Co wi_..-.--- 15%] 17% 
lil Ire 100; 118 {122 Pathe Film 7% pref..-.--- *| 105 {109 
Carrier Corp 7% pref..100} 70 74 Petroleum Conversion com 2%i 3% 
Climax Molybdenum....*} 44°%4| 4614||Publication Corp com...-*| 36 39 
Columbia —e com....}| 10 12 $7 Ist preferred... _. 100; 103 —_ 
ee 24%} 2614||Remington Arms com....* 3%| 4% 
Columbia a Browdcanting A* *| 52%] 54 ||Seovill Mfg..........-.- 25] 31%} 32% 
Ry pa 524%| 53%4||Singer Manufacturing..100) 345 (349 
Crowell Pub Co com... ; 52\%| 54%||Sparta Foundry common.-| 2434} 26 
$7 preferred_.....__ 100} 108 ...||Standard Cap & Seal. --- - 5} 39 41 
Dentists’ Supply Co of N ¥ 49 | 52 ||Standard Screw.....-- 100] 138 es 
Dictaphone Corp._...._.- 5244] 554||Stromberg-Carlson Tel Mig 8 9 
.. , ——aaa 60 120 .--||/Sylvania Indus Corp..-.-- 2544] 26 
Dixon (Jos) Crucible...100| 44 | 48 
Doebler Die Casting pref.*| 101%4| ---|/Taylor Milling Corp-_---- *| 17 | 19 
en aie alte 50} 51%] ---|/Taylor Wharton Iron & 
Douglas Shoe preferred _ 100 13 15 RE * 8%) 9% 
Draper Corp........... 66 69 ||Trico Products Corp-.---- *| 41%] 43 
Flour Mills of America... 1%| 154||Tubize Chatillon cum pf.10} 105 |115 
Foundation Co— Unexcelled Mfg Co.-.... 1 2%) 2% 
Foreign shares _..-...- * 4%| 5%||Un Piece Dye Wks pf-..100 7 8% 
American shares... _-. * 5%| 6%||U S Finishing pref_...- 100 3%| 4% 
Gair (Robert) Co com._...* 5%| 7%\|Warren Northam— 
sf ROT 294} 3244|| $3 conv preferred_-_--.-- *| 44 47 
Gen Fireproofing $7 pf.100} 102 .--||Welch Grape Juice pref.100} 102 aka 
Golden Cycle Corp_.._. 10 50 54 ||West Va Pulp & Papcom_*} 15%} 17 
Graton & Knight com-._- 3%) 4% Preferred..........- 100} 103 {105 
ee OO 1 39 48 ||West Dairies Inc com vt c- 6%) 7% 
Great Lakes SS Cocom..-_| 38 40%%4|| $3 cum preferred-------. 38%} 40% 
Great Northern Paper_.25| 3034| 3134||White (S 8) Dental Mfg.20| 216 17 
Jacobs (F L) Co... -_.- 16%} 184||White Rock Min Spring— 
Kildun Mining Corp... -_.- 1%| 2% $7 ist preferred... -- 100} 100 — 
Lawrence Port! Geanene 100; 16%} 18}4||Wilcox-Gibbs common..50} 25 35 
Lord & Taylor com....100} 200 ..-||WJR The Goodwill Station} 30 31% 
@ lst 6% preferred_...100) 112 ..-||/Worcester Salt.......- 100} 55 60 
2d 8% preferred....- 100} 118 ..-|}/ Young (J 8) Co com...100/ 120 — 
7% preferred......- 100! 126 eee 
Miscellaneous Bonds 
Bid | Ask Btd Ask 
American Tobacco 48.1951} 110 {112 ||/Home Owners’ Loan Corp 
Am Wire Fabrics 7s_.1942} 95 97 ae Aug 15 1936} 100.2] 100.5 
Bear Mountain-Hudson ee Aug 15 1937] 101.10/101.16 
River Bridge 7s_...1953/] 101 — 2 ee Aug 15 1938] 102.10/102.16 
Chicago Stock Yds 58.1961} 102%|103% a June 1 1939)] 100.22/100.28 
Commercial Invest Trust— Journal or Comm 6s.1937} 78 82 
Debenture 34s_...1951} 10134}102 Merchants Wefrig 68..1937} 100 102 
Consolidated Oil 34%s_1951] 98 ....||/Nat Radiator 5s_..... 1946) f35)4| 37% 
Cudany Pack conv 48.1950} 103 %/|104 \% N Y Shipbuilding 5s..1946) 95 97 
RRS 1955} 101%}102% 
Deep Rock Oil 7s.....1937] 70 73 Reynolds Investing 58 1948} 84'%4| 86% 
Fairbanks Morse deb 4s’56] *....| ~.-.-||Scoville Mfg 5448....1945] 106 107 
Federal Farm Mtge Corp— |Std Tex Prod lst 644s as °42| /10 12 
ences ia Sept 1 1939} 100.221100.28}/Struth Wells Titus 644s °43| 81 ad 
Haytian Corp &8s._..- 1938} f15 17 Texas Corp deb 3 4s__1951] 100%] 100% 
Jones & Laughlin Steel— Witherbee Sherman 6s '44/ /12 15 
do aunedimmneinne 1961} 99%]|1004 |}Woodward Iron 5s....1952) 63%] 65% 
































Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 











Investing Companies 


















































Par| Bid Ask | Par| Btd Ask 
Administered Fund..... *| 17.41] 18.52!|| Investors Fund of Amer... 1.04 1.16 
Affiliated Fund Inc com..} 1.98] 2.17/|/Invest Co of Amercom.10}; 42 44 
Amerex Holding Corp...*| 23%} 24% 7% preferred......... *| 42 ene 
Amer Business Shares... 1.19} 1.29)|Investors Fund C.......-. 105.84/ 107.98 
Amer & Continental Corp.| 11%4| 12%//Investment Tr of N Y...* 6 — 
Amer Genera] Equities Inc} 1.06] 1.18||/Keystone Cust Fd Inc BS. 24.43} 26.71 
Am Insurance Stock Corp* 4 4%/|| Major Shares Corp...... 3 ited 
Assoc Stand Oil Shares...2); 6% 7\%\||Maryland Fund Ine mee | 9.82) 10.62 
Bankers Nat Invest —— | 3% 4%||Mass Investors Trust....1]} 27.54) 29.22 
Basic Industry Shares...*| 4.77) ....||Mutual Invest Trust._..1} 16.12) 17.62 
British Type Invest 33 .53||Nation Wide Securities..1} 4.57) 4.67 
Broad St Invest Co Inc...| 32.58} 34.84 Voting trust certificates - 1.92} 2.08 
Bullock Fund Ltd...... 1} 18%] 20% ||N Y Bank Trust Shares_.. 3% —— 
Canadian Inv Fund Ltd.1| 4.20} 4.60|;|No Amer Bond Trust ctfs.| 744} 78% 
Central Nat Corp cl A...*| 39 42 No Amer Tr Shares 1953..| 2.67| -.-.- 
RE i a aa | 64% 6% 5 ee a 8 éaee 
Century Trust Shares...*) 26.56) 28.56 Sertes 1966... ccecccccce SA e6ece 
Commercial Nat'l Corp... 1 1% Series 1958..........-.. a esee 
Continental Shares pref 9%} 10 Northern Securities...100} 68 72 
Corporate Trust Shares...| 2.84) --__-.||Pacific Southern Inv pref. 7 40 42 
Bares AA ..cccccceccece < fea lhl ETT 13 14 
Accumulative series....| 2.74) —._. | SESS ; 3 3% 
i th ¢aeenne 3.46}  .. ..||/Plymouth Fund Ine A.10c .98 1.09 
Series ACC mod....... 3.46]  ....||Quarterly Inc Shares..25c} 1.69] 1.87 
Crum & Forster Inscom 10} 28 30 Representative Trust Shs.; 13.58/ 14.08 
8% preferred... .. 114 ...-||/Republic Investors Fund.5) 4.75) 5.05 
Common B shares....10| 3644/| 38%/|Royalties Management... .60 .75 
7% preferred....... 1 110 ....||Selected Amer Shares Inc.| 1.72) 1.87 
Cumulative Shares.*;| 6.10} .._.||Selected American Shares.; 3.86) -... 
Deposited Bank Shs ser A.| 2.56) 2.85/||Selected Cumulative Shs..| 9.93) -... 
Deposited Insur Shs A....| 3.86] ____||Selected Income Shares... it =e 
Deposited Insur Sh ser B.| 3.64] 4.05/|Selected Industries conv pf 21%} 23 
Diversified Trustee Shs B._| 10%/| ---_-||/Spencer Trask Fund... .-.-. 21.26] 22.13 
= tices tila eentetetiinataateaniaiattiiel 4.75| 5.05||Standard Am Trust mee 4.20; 4.45 
Se en 7.30} 8.10\\Standard Utilities Inc...* 1.17 1.26 
Dividend Shares...... 25c} 1.7 1.91||State Street Inv Corp....*|/ 106.72) -... 
Equit Inv Corp (Mass)..5|) 31.29) 33.64||Super CorpofAmTrShsA; 4.10) -... 
Equity Corp cv pref..... 1; 38 41 CO! a ae ene 2.71 aece 
Fidelity Fund Inc......-. *| 28.37] 30.55 ER eet een S205 cece 
wee Sra Ghats A....8 ) aa TSAI r PISS Bau eaee 
ROE RR SP aa ee ee A | 
pomatiies Trust SharesA}| 5.00] 5.30]} D.......-............ f. ioe 
Fundamental Investors Inc} 23.79] 25.32/)|Supervised Shares _..... 14.29} 15.54 
veers Tr Shares A_| 6.26] 6.88||Trustee Standard Invest C yo secs 
EEG SE 5.71 Na ar <p reseee TES animal 
eau Investors Trust..| 6.59] 7.24 bs wees Standard OilShsA; 7.13} -..- 
I Se See, Ne ire Renee 
Agricultural shares..... 2.02} 2.19 me Amer Bank Shs B 1.10 1.22 
Automobile shares..... 1.52] 1.65||Trusteed Industry Shares. 1.43 1.58 
peeeoans 1.87| 2.03||Trusteed N Y Bank Shares 1.66 1.89 
Chemical shares....... 1.59} 1.73||};0 S El Lt & Pr Shares A_.| 20%/| 21% 
Food shares........... mo @e e |S Serio) eee 3.18} 3.28 
Investing shares....... 1.50} 1.63 Voting trust ctfs_...... 1.29 1.37 
Merchandise -<--| 1.27] 1.28|}Un N Y Bank Trust C 3-.. 3% 3% 
Mining shares_.......- 1.46} 1.59|}Un N Y Tr Shs ge rF_...-. 13 2% 
Petroleum shares. __... 1.31} 1.43]|Wellington Fund......-.- 18.71] 20.52 
RR Equipment shares..| 1.15) 1.26 
Steel shares.......... 1.49] 1.62||Investm’t Banking Corps 
Tobacco shares_....... 1.26} 1.37||Bancamerica-Blair Corp-. 7% 8% 
Guardian Inv Trust com_* 1% 1%|| First Boston Corp..-...-.-. 43%| 44% 
aaa 2244] 24%!/|Schoellkopf, Hutton & 
Huron Holding Corp....- 30 45 Pomeroy Inc com..-..-.- 6% 7% 
Incorporated Investors..*| 24.56] 26.41 
tSoviet Government Bonds 
Bta Ask Bta Ask 
Union of Soviet Soc Repu | Union of Soviet Soc Repub | 
7% gold rouble. _..1943/ 88.36| 91.23 10% gold rouble...1942/ 87.50! --... 








* No par value. a Interchangeable. } Basis price. ¢ Registered coupon (serial). 


@ Coupon. /f Fiat price. 
York Curb Exchange. 


wi When issued. 


t Now listed on New York Stock Exchange. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


z Ex-dividend. y Now selling on New 








CURRENT NOTICES 


—Bond & Goodwin, Inc., 63 Wall St., 


New York, has prepared a second 


edition of its analysis of 46 selected companies in the building and allied 


industries. 


—Joseph Walker & Sons, 120 Broadway, New York, Luve issued a 


descriptive circular on Allegheny & Western Railway Co. 6% stock. 
Pizzini & Co., 52 Broadway, New York, are distributing a 


—B. W. 


circular containing statistical data on guaranteed railroad stocks. 


—JIn their current circular, Farson, Son & Co 


quote the prices on an extensive list of municipal bonds. 
—QO. Roderick Flandreau has been admitted to general partnership in 
Vilas & Hickey, members New York Stock Exchange. 
—Campagnoli & Company, Inc., 41 Broad St., New York, is distributing 
a detailed analysis of the H. H. Robertson Company. 


—QOutwater & Wells, 15 Exchange Place, Jersey City, N. 


pared a current list of New Jersey municipal bonds. 


—Great Northern Bond & Share Co., 


30 Broad St., 


issued a circular on The Randall Company. 
—Ernst & Company announce the removal of their New York offices to 
the Equitable Building, 120 Broadway. 
—S. W. Haley & Company of this City announce the removal of their 
executive offices to 70 Pine Street. 
—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 


—Amos B. 
& Co 


, 111 Broadway, New York, 


J. have pre- 


New York, have 


Hostetter, Jr. has been admitted to partnership in Hardy 
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Quotations on Over-the-Counter Securities Montreal Stock Exchange 

Friday July 1 7—Concluded July 11 to July 17, both inclusive, compiled from official sales lists 
Friday Sales 
o> ey. Range| i. Range Since Jan. 1 1936 
e of Prices 
Foreign Unlisted Dollar Bonds Stocks— Par| Price |Low  High| Shares| Low High 
Bid | Ask Bid | Ask 

Anhalt 7s to ican 1946] f21 | 24 ||Hansa SS 6s stamped_1939) 35 ... | Acme Glove Works Ltd..*}...... 20 20 85| 14% June} 21 June 
Antioquia 8%...-.... 1946; /f31 34 Housing & Real Imp 7s "46; /f20 23 644% _preferred..... as 95 95 85} 95 May! 100 June 
Bank of Colombia 7% .1947| f19%| 21 ||Hungarian Cent Mut 7s '37; f25 ... | Agnew-Surpass Shoe... .. 4 CTT 9 9% 415 74% June} 10 Jan 
Bank of Colombia 7% .1948} /19}4| 21  ||/Hungarian Discount & Ex- Agnew-Surpass Shoe pref.*| 105 | 104 105 62} 100 Jan| 107 Mar 
Bavaria 64s to_....- 1945| f24 | 26 |iH defaulted coups] f20-40} -... | Amal Electric Corp pref.50} 15 15 15 5| 14 Jan| 23 °#Feb 
Bavarian Palatinate Cons H Ital Bk 7 48 '32| £26 ... | AngliCan T pf7% Can reg50|...... 55 55 26} 513% Jan} 55 July 
iiniadtine 18%] 22%4||llseder Steel 6s.....-.1948) f24 | 26 Associated Breweries.....*| 93% 93% 9% 55, 9% July} 15 Jan 
Bogota (bolombiad 6 iis" a J15%!| 16%)|Jugoslavia 5s......-.- 1956) 37%) 38% | Bathurst Power & Paper a’ 14 13% 14%/| 1,307} 10% Mar) 17% Feb 
Se ae 716%\ 17%|| Coupons..........-...| /44-55)  ... | Bawif (N) Grain........%/......) 2 2 415} 1% May} 4% June 
Bolivia (Republic) 8s. 1947 {8 8% Koholst oO) eee 1943] f2214| 24% | Bell Telephone....__.. i60 146%! 146 147% 173| 141 Mar! 150 Feb 
ee en da 1958} 75%! 5%||Land M Bk Warsaw 8s '41/ /45 ..- | Brazilian Tr, Lt & Pr....*| 12%) 12% 13 6,777; 9% Jan| 15% Feb 

73. irae Se Ca oh OC 1969} f5%| 5%||Leipzig O’land Pr 6s '46) £27 ... | British Col Power CorpA.*| 30 29% 30% 9 28 Jan| 32% Feb 

Ort pereerenes 1940} 6 9 |\Leipzig Trade Fair 78.1953) /26 non Bo 222-22 ncwe enone + 4% 4% 4% 155) 3% May| 5% Feb 
Brandenburg Elec 6s..1953| f21 | 22\4||Luneberg Power Light & Bruck Silk Mills......... 7+ 8 7 8% 920; 7 July} 16 Jan 
Brazil funding 5%.1931-51| f68%4| 68% Water 7%...------ 1948) f22 25 ding Products A..... *| 40 39% 565} 33 Jan} 40 July 
Brazil funding scrip...--- 70 _..||Mannheim & Palat 78.1941) f23}4| 26% 

Bremen (Germanys 7s '35| f21 | 23 ||Meridionale Elec 79.--1957 S72 | 73% | Canada Cement......... * 6% 6% 7 1,534} 6 May| 8 Feb 
eeaceeeoenesces i8 21% — 6s......-.1959| /5l aan ES 79 75 80 1,095) 58 Jap} 80 July 

British Hungarian Banki $§{| i §é£i=/J| 7s....-<.-..------- 1952) f54 -.. | Can <y Power Corp...*| 24 24 24% 418; 22% Jan| 25% Jan 
lle te ser te Ve 1962} f29 ted Munich 7 to....-.---1945| 23 | 25 Canada § ip......*%] 2%) 2% 2% 335; 1.25 Apri 3% Feb 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f21 23 Preferred ........... 7 7 7% 310 6% June; 15% Feb 

Se el alte 4 | 27 ||Municipal Gas & Elec Corp Can Wire & Cable class A.*/___... 11 11 45| 23 Jan| 26% Apr 
Buenos Aires scrip. ......- f47%| 49 Recklinghausen 78..1947| f22}4| 25% | Canadian Bronze---_-..-- 38 37 = 38 135; 31 Jan| 41 Apr 
Burmeister & Wain 63. 1940/f109 {112 ||/Nassau Landbank 6s '38/ f23)4| 2544 | Cndn Bronze pref---.. i60 ------ 10634 106% 43) 102}4 May; 1084 July 

Natl Bank Panama 64% Canadian Car & Foundry .* 8 6% 8%} 10,715 5% Apr 8% July 
Caldas (Columbia) 744s°46| f11%| 11%|| (A & B).----- 1 1947| 83 eae Preferred. .........- 25; 19%) 17% 19%] 8,225) 13 May! 19% July 
Cali (Colombia) 7%..1947) f1144| 11% CC &D7-_...1948-1949; /80 _.. | Canadian Celanese... ..-. *| 28%] 28 29% 60 25% May! 31% Feb 
Callao Ss Neda (47 10 11 Nat Central Savings Bk of Preferred 7%....... 100} 119%/| 119% 120% 135) 112 May)! 128 Jan 
Cauca Valley 74s....1946] f10%/| 11\%1| H {a 1962) f26 see BAGMUB.. . cccccccccecce nf CE 20 21 25; 18 Feb; 21% July 
Ceara (Brazil) 8% -.--1947 f2 5 ||Nationu] Hungarian & Ind Canadian Converters..100}-...-.-- 25 25 5} 23% Jan} 30 Jan 
Chile, Government— M eee 8| S27 _.. | Candn Foreign Investm’t.*| 28%] 28 29 400! 23% Jan| 34 Mar 

i . -np.oeuneane 13%! 14%4/|Nerth German Lloyd * °47| S94 ..- | Candn Hydro-Elec pref 100; 33 32 33% 271; 26 Apr; 48 Jan 

7s assented_.........-- nl SESE. Gi icacanonesmende 54%! 5644 | Candn oe Alcohol. ®* ° 7 7 7%| 2,417 6% June| 12% Feb 
Chilean Nitrate 5s_....1968] 67 69 CBS Bowcccccncceces 6 6 6% 410 5% June! 11% Jan 
City Savings Bank, Buda- Oberpfals Elec PT {20%} 23% | Canadian Pacific ity 2-23 13%; 12% 13%! 5,617) 10% Jan) 15% Feb 

ncaa 1953} 26 ...||Oldenburg-Free State 7% Cockshutt Plow........- 6% 6 6% 340} 6 July} 9% Feb 
Columbia scrip issue of '33| /63 | 67 a ee 1945} f21 23 Con Mining & Smelt new 5 54%| 54 54%! 1,768' 51 May!) 57% May 

Issue of 1934 4%...1946) f47 | 49 ||Panama 5% scrip....-.--- f55 58 Crown Cork & Seal Co...*| 16%) 16 16% 120; 15 #$=Mar| 17 Feb 
Cordoba 7s stamped. .1937 46 48 ||Porto Alegre 7%..--- 1968; 16 16% 

78 stamped._......- 1957| f53 56 Protestant Church (Ger- Dist Corp Seagrams.....-. 23 21% 23%} 41,190; 18% Apri 34% Jan 
Costa Rica funding 5% °51| 50%) 52 MAG) Tnccoesceoes | S21 24 Dominion Bridge... ....-- *| 39%) 39 40 1,559; 32 Jan| 40% Feb 
Costa Rica Pac Ry 7s °49; /20 24 Prov Bk Westphalia 6s '33) /40 45 Dominion Coal pref. --100} 15%] 15% 16% 320; 14% Apr) 17% Feb 

ae vere so 1949; /48 51 ||Prov Bk Westphalia 6s '36| £2834| 3134 | Dominion Glass_-_-.... 00} 109 109 109 131} 106 Jan} 115 Feb 
Cundinamarca 6%s..1959| f11| 11%)|Rhine Westph Elec 7% °36) £38 41 Dominion Glass pref... 100)... --- 150 150 30} 136% Jan; 155 June 
Dortmuna Mun Util 68 °48) 22%! 25 Rio de Janeiro 6%....1933) £1534} 16% | Dominion Steel & Coal B 25 5% 4% 5%] 4,456 4% May 8 Feb 
Duesseldorf 7s to..... 1945; /f2l1 24 Rom Cath Church 64s '46| f22%| 24% | Dominion Textile......-. *| 69 66 69 375); 60 July; 79 Jan 
Duisburg 7% to...-.-.- 1945; f21 24 R C Church Welfare 7s °46| £21}4| 2244 | Dryden Paper.......... ° 6 6 6% 790 4% May 7 Feb 

t Prussian Pow 68.1953} f21%4/ 23 Royal Dutch 4s...-.-.- 1945} 157 {160 Eastern Dairies......... */------ 1% 2 35 1% July 34% Feb 
es Pr (Germ) 648 '5O| £23%4| 24% Electrolux Corp......... a} 224%| 22% 23 1,180; 19% Jan) 28% Feb 
sepand oceeesan {23%| 24%4||Saarbruecken M Bk a 47) f20 --- | English Electric A.......*/...---| 19% 19% 41; 10% Jan} 24 Feb 
Burepens Mortgage i: In- Salvador 7%..--.---- 1957; /4l eee Beccsccececceccocese ° 8 8 84 208 4 June} 12% Feb 
vestment 7 4s.-.-.-- 1966) f30 ...||/Salvador 7% ctf of dep '57) /3834| 3944 | Foundation Co of Can...*; 1554; 15% 16%) 1,875) 13 Mar; 18 Apr 
Frankfurt 7s to...-.-.- 1945) f22 | 25 ||Salvador 4% scrip...-.-.-- fil 1244 | General Steel Wares -.---- O} ccace 3% 3% 25} 3 June| 5% Jan 
French Govt 54s-.-.-..1937)| 142 ..-|;/Santa Catharina (Brazil) G'year T Pfd Inc 1927..100 saeene 57% 57% 25) 55 Jan| 58% Mar 
French Nat Mail SS 6s °52} 136 j|140 || 8%. _......-.-..-- 1947; f19 19%4 | Gurd, ea Pee 6 6% 100 5% June 844 Mar 
Gelsenkirchen Min 68.1934! /66 atid Santa My 7s stamped._.1942; f57%} 59 Feo ceesueecce 100 eeccoen 95 95 10; 95 July} 100 Jan 
German Atl Cable 7s..1945) /25 26 REE eee S74 ..-. | Gypsum, Lime & Alabast.* 7% 7 7%| 1,990 5% June 814 Jan 
German Building & Land- iGantender (Colom) 78.1948] /1l 12 

bank 6% %.-..-..... 1948} [23 26 Sao Paulo (Brazil) 68.1943; /15 15% | Hamilton Bridge..-....-- . 5% 5 5% 120 4 May 634 Jan 
German defaulted coupons —— Pub Works 7s..1945| f24 25% | Hollinger Gold Mines...-5; 1534) 15% 15%| 1,700) 13.60 Mar) 17% Jan 

July to Dec 1933.....-_- 45 wai I i aera antitiaas 1951) f23 25 Holt Renfrew pref.-..-. 40 40 625} 30 Jan Jan 

Jan to June 1934...__.- 536 s Saxon State Mtge 6s..1947| /f24 26% | Howard Smith Paper...-*; 13 13 14 1,290 914 June! 14% Mar 

July 1934 to June 1936.__| 24%) 25 % SS 1956; 3734] 38% PUGRNNG- cnccccese 100; 94 91% 95 117; 88 Apr; 119 Mar 

ae J7\%\| 8 (|\Serbian coupons........-. 44-55} ... | Imoverial Tobacco of Can.5| 14 13% 14 1,755} 13% Mar! 14% Mar 
German called bonds-.--.-.-. f20-50)} -.. Siem & Halske deb 68. 2930) [275 sme PRERNTOG.. . - ceccccesbhlocccee 7% 75 500 7 Apr 734 Feb 
German Dawes Coupons stnthibthdeidenwatte 1940} /99 .-. | Int Nickel of Camada...-*| 50%4| 50 50%4| 4,771) 43% Apr} 54 Feb 
Dec 1934 stamped... -_. f9%\ 10 Silesia Electric 6%s...1946|/f -..| -.. | Int Paper & Pow pref..100) 40 40 40 15| 27 Jan} 80 July 
Apr 15°35 to Apr15’°36_!| S18! 26 Stettin Pub Util 7s...1946) f23 24 International Power-....- , EA 4% 5 300 3 July 6 Feb 
Young Coupons Stinnes 7s unstamped.1936/ /67 72 International Power pf.100) 93 93 O4 89} 57 Jan| 94 July 

12-1-34 stamped _....-.- S12) 13 78 unstamped...... 946} /60 65 Jamaica Pub Serv Ltd-..-.*}-..---- 3534 35% 25; 33 Jan| 36 $=June 

June 1 '35 to June 1 '36_} f14%| 15%4/'Toho Electric 7s..-.-- 1955} 9144) 92% | Lake ofthe Woods.-.-.-.- 100; 23 23 24 1,300; 16% Jan) 24 July 
Graz (Austria) 8s.....1954| 93 97 , i 1947} S1O%} 11% PRORMTOG...ccccccccce”™) 145 145 145 25; 123 Jap} 145 July 
Gt Brit & Ireland 5%s '37| 10834} ---.|/Tucuman City 7s....1951| 96 cm BA GP) Wi cccesccas _, +4 4 25 2 May t Jan 

iinnitidinnthenitianes 1960-1990} 11649)11744||Tucuman Prov 7s....1950) /96 97% 

Guatemala 8s 1948_...__-. t40 44 United Steamshin 6s_.T937| /99 %/101 Massey-Harris-.-.....---- ° 4% 4% 5%| 2,135 44 June 7% Jan 
ne Giieesecasonce 1953; 95 ...||Unterelbe Electric 68.1953) f24 26 McColl-Frontenac Oll....*} 14%) 14% 14% 955; 10% May! 17% Feb 
Hanover Harz Water Wks Vesten Elec Ry 7s....1947| 20%] 23% | Mitchell (J S).--.------.-- ~~ 36 36 100} 30 Jan) 36 Feb 

1957! f20% 23 14| Wurtemberg 7s to....1945/ f23%' 25% nee ry sctecocssoe a ecccce = . = 110 Feb; 110 Feb 

Montreal Cottons. ..--100!..-.-.- 5| 26 Jan| 35 Jan 
For footnotes see page 414. Preferred......-.-- 100, 93 | 93 93 51] 86 Jan; 100 Feb 
Montreal L.H & PrCons.*; 30%; 3034 31%} 3,448) 30 May! 34 Jan 
Montreal Loan & Mort. .25/__-.-- 26 26 30; 26 Apr} 28 Mar 
Montreal Telegraph - . . 40)... --- 5634 56% 5| 5514 Apri 60 Jan 
BALLINGER & CO. Montreal Tramways---100|"03%| 93° 93%] 301 85° Apr| 103 Jan 
National Breweries_-.---.- *| 45 44% 45 864} 39 Jan; 45 #$£=June 
Members Cincinnati Stock Exchange Preferred.....-..--- ie aE 43 43 106} 3934 Mar! 43 Feb 
UNION TRUST BLDG., CINCINNATI 
’ Natl Steel Car Corp... ...8 16 15 17 4 1,790 13 May 1744 Feb 
‘ a Wire Weaving. -.*)..---- 4 n| 6 u 
Specialists in Ohio Listed and Unlisted = | | ‘Orica e/-22--] 90, 60, | | 20) 56 Jan| 61 July 
Noranda Mines. -..-..-.-- be 34 ,35 44) Jap % July 
Stocks and Bonds Ogilvie Flour Miils---.-- *| 215. | 210 219% 91| 199% Jan| 240 Mar 
Wire System—First Boston Corporation Prefered... aceccees Petlececes 165 165 285| 152 Jan} 165 June 
Cherry 6711 A.T.& T. Tel. Cin. 291 Ontario Steel Products. --*/_.---- 6 6 50 6 Jan 8 Jan 
Preferred......-...- 100; 95 95 95 5| 75 Jan| 95 Feb 
Ci E Ottawa LH & Power... 2 aie al Rt Bie s aoe Feb; 96% July 
OO a EE 6 30; 101 Feb} 110 Jan 
, ne nnati Stock , xchange Ottawa Traction ---.-- a 17 17 20;.15 June} 21 Jan 
July 11 to July 17, both inclusive, compiled from official sales lists 
| Friday Sales POREIONS. .ccccccecccese *| 53 514% 53 122} 48 Mar 7 Jan 
Last |Week’s Range| for | Range Since Jan. 1 1936 Preferred . . .-------- 100/......) 125 125 55, 118 Jan) 125 Apr 
Sale of Prices Week Power Corp of Canada..-*; 13%) 1354 14% 733| 11% Jan} 18% Feb 
Stocks— Par| Price |Low High| Shares Low High Quebec Power---------- *| 16 1534 16 930; 14% Jan; 18 Feb 
— Regent Knitting.--.-.----- 5% 4! 5% 455 4% May 6% Feb 
Aluminum Industries_...*}_.___- 11% 12% 67 9% Jan| 13% Mar Preferred ...--.------25; 16 15% 16 230; 12% Feb; 16 June 
Amer Laundry Machine.20; 22%) 22 22% 153} 19% Jan| 27 #Mar | Rolland Paper pref...~100 9934; 99% 100% 186) 97 Jan| 104 Mar 
Champ Coated______-- Sie 19% 20 432; 19% June| 25 Feb | St Lawrence Corp..-.---- 2% 24 3%; 8,560) 1.50 May 3% July 
Champ Fibre pref_-_-_-- EE 103 103% 507; 102 Mar] 105 Jan A preferred. ...---.--- 50 13 13 14 1,530 8 Jan} 14% July 
SR SE, *! 13 14 14 29| 22% May| 17% Feb | St Lawr Flour M pref.-100/_____- 130 =6130 5} 119% Jan} 130 June 
Cin Gas & Elec pref__..100} 107 | 106 106% 194] 100g Jan] 107 July | St Lawrence Paper pref.100) 35 35 37 855} 20% Jan} 37 July 
Cin Post Term pref_...100}_____. 100 = 100 15} 85 Apr! 100 July | Shawinigan W & Power.-*| 194; 18% 19%) 1,722} 18% July; 23% Mar 
Cincinnati Street Ry _...50 7 7 7% 336 5% Jan 8% Jan | Sherwin Williams of Can-*; 17 17 19 90; 16 May; 20 Jan 
Cincinnati Telephone_..50}_.___. 8914 90% 195| 85 Jan| 92 Mar | Simon (H) & Sons-.-.---- 4 CS 93% 9% 25; 93% July; 12 Jan 
Cin Union Stock Yard...*|_..__- 23-23 40} 20 Mar| 25 June | Southern Can Power----- *)------| 11% 12 61; 11 June} 14 # Mar 
a” “SY (eee *| 85 86 88 70| 44 Jan| 88 July | Steel Co of Canada------ *| 6644) 67% 66% 778| 57 Jan| 67% Apr 
Eagle-Picher Lead__._-- 20; 11%} 103% 11%! 1,680 8 Jan} 15 $=™Mar Preferred.....-.---- 25; 60 58% 60 572; 49% Jan| 60% Apr 
Formica Insulation... g 19% 19% 17 19% July}; 25 Jan 
Ge ANG Cocecicceses <, rae 31% 32% 291} 28 Jan| 33% June | Viau Biscuit..-..-...---- *) 1.50) 1.50 1.75 50} 1% July; 3% Feb 
i i _, EA 7% 7% 45 7 Jan 814 Apr | Wabasso Cotton.-.-..-..-- *| 25 20 25% 470| 20 May; 32 Jan 
I i . SIS 4414 45 2211 40 Mar| 45 Jan | Windsor Hotel--.-..-.----- "“asegec 1.00 1.15 180 1.00 July 1.15 May 
TE PPR Fee S: RES il 11% 50} 11 June} 12 May | Windsor Hotel pref.....100 Sbooee 4 4 30 4 Apr 444 June 
Lunkenheimer.......-.-- _ er 22 22% 91; 18 Jan| 25 Feb | Winnipeg Electric..-....-. 3 3 3 105 2% Jan 446 Mar 
Magnavox... ..-.-- if ape GA 2% 2% 100 2 Jan 41% Feb Proferred...ceccccese BOUT coscce 13 13 25; 11% Jan} 18 #=Mar 
Manischewitz._.......--- Saag 9 9 10 7 Feb| 10% July | Woods Mfg pref..-.---- 100; 58 58 58 44 15} 50 May! 67% Jan 
J *| 12 13% 13% 50 6 Jan} 13% July 
Moores Coney A_....--- _ rn 4% 4% 189 4% Feb 544 Mar Banks— 
National Pumps__.----- , 6 8 195 3% Feb 8 July | Canada.-..-.-.---------- 50; 5734| 57% 58 41; 51% Jan; 58% June 
Procter & Gamble_-...--- , eee 46 47 % 94; 4044 June} 48% Jan | Canadienne...-.--.-- 100) ......| 137% 138 64) 133 Jan| 140 Feb 

5% preferred... -.-- ee 118° 118 4| 117% Apr] 120% Feb | Commerce....-...---- 100} 152 152 152% 252) 148 Apr; 170 Feb 

8% preturred (mera aie 208 213 11} 208 July} 220 May | Montreal........---- 100; 190 190 191 402; 184 May) 214 Feb 
Randall A ee AES RE *| 21 20% 21 148} 16 Jan} 21 Jan | Nova Scotia.......... 100} 284 287 284 24| 271 Jan' 300 Feb 

YET APT ee PY eee Se 7 301 4%4 Jan} 9 Jan | Royal.....----------100| 168 | 166 169 234] 164 Jan! 181 Feb 
U 5 REE EES Medi was 4% 4% 95 4%, Jan 8 Feb 
Sf iapapeaeeisiae aie 7. 6 «ow 25| 14% Junel 28% Feb * No par value. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on July 15 
announced the filing of eight additional registration state- 
ments (Nos. 2317-2324 inclusive) under the Securities Act. 
The total involved is $30,676,950.50, of which $30,651,800 
represents new issues. . 

The securities involved are grouped as follows: 











No. of Issues Type Total 
7 Commercial and industrial. .......-.------ $30,651,800.00 
1 Voting trust certificates.-........--..------- 25,150.50 


The total includes the following issues for which releases 


have been published: 


Philip Morris & Co., Ltd., Inc.—103,866 shares of $10 par value 
common capital stock. (See details in V. 143, p. 280.) (Docket No. 
2-2317, Form A-2, included in Release No. 876.) 


Indianapolis Water Co.—$13,875,000 of Ist —(% 
series, due July 1, 1966. (See details in V. 143, p. 274.) 
2-2320, Form A-2, included in Release No. 878.) 


Arkansas Louisiana Gas Co.—$10,000,000 of lst mtge. bonds, 4% 
series, due 1951. (See details in V. 143, p. 262.) (Docket No. 2-2321, 
Form A-2, included in Release No. 879.) 


Other securities included in the total are as follows: 


North Bangor Slate Co. (2-2318, Form A-2) of Bangor, Pa., has filed 
a registration statement covering $125,000 of Ist mtge. 6-year 6% bonds. 
The net proceeds from the sale of the bonds are to be applied to the pur- 
chase of two slate companies. Butcher & Sherrerd, of Philadelphia, Pa., 
is named as an underwriter. John H. Amy, of Bangor, is Vice-President. 
Filed July 2, 1936. 


Stearman-Hammond Aircraft Corp. (2-2319, Form A-1) of San 
Francisco, Calif., has filed a registration statement coveri 280,000 
shares ($1.25 par) common stock, of which 200,000 shares are to offered 
publicly at par, and 80,000 shares are to be issued to Hammond Aircraft 
Corp. and Lloyd Stearman for certain assets of that corporation and an 
employment contract with Lloyd Stearman for a period of five years. The 
net proceeds from the sale of the stock are to be used to complete and 
equip a factory for the manufacture of airplanes, to operate the factory, 
to pay organization expenses, and for working capital. Richard P. Gross 
& Co., of San Francisco, is the principal underwriter. Lloyd Stearman, 
of San Francisco, is President. Filed July 2, 1936. a ee | 


San Antonio Milam Building, Inc. (2-2322, Form F-1) of San Antonio, 
Texas, has filed a registration statement covering the issuance of voting 
trust certificates for 2,187 shares of its no par value common stock. The 
voting trustees are W. C. Collins, Claude T. Porter and Jesse 8S. Skinner, 
all of St. Louis, Mo. Filed July 6, 1936. 


Ryerson & Haynes, Inc. (2-2323, Form A-2) of Jackson, Mich., has 
filed a registration statement covering 85,000 shares ($1 par) common 
stock. The net proceeds from the sale of the stock are to be applied to 
accounts payable, additions and improvements to plant, acquisition and 
installation of machinery and equipment, payment of notes and other 
loans, and worki capital. Carlton M. Higbie Corp. and McDonald, 
Moore & Hayes, Inc., both of Detroit, are the principal underwriters. 
C. W. Ryerson, of Jackson, is President. Filed July 8, 1936. 

The Peterson Engine Co., Inc. (2-2324, Form A-1) of Brooklyn, N. Y., 
has filed a registration statement covering 200,000 shares ($1 par) common 
stock, to be offered at $2 a share. The net proceeds from the sale of 
the stock are to be used to acquire a machine shop and equipment, to 
Eyzenaee raw materials and supplies, and for labor and salaries. E. J. 

iley, of N. Y. City, is the principal underwriter. Vincent Loxterman, 
Filed July 9, 1936. 


Prospectuses were filed for six issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of 
these filings is given below: 

Martinez -Romero Oil Co. (File 3-3-689), Las Vegas, N. Mex., offering 

100,000 shares common stock ($1 par) at par. Epimenio Martinez, Wagon 
Mound, N. Mex., is President. No underwriter is named. 
* Thorne Arm Consolidated Mines, Inc. (File 3-3-690), no address, 
offering 76,666 shares common stock, 15,000 of the shares to be offered 
at $1 per share, 30,000 shares will be offered at $1.25 per share and 31,666 
shares will be offered at $1.50 per share. Geo. J. Osgood, 521 No. Yakima 
Ave., Tacoma, Wash., is President. No underwriter is named. 

Apache Aircraft Corp. (File 3-3-691), 900 Market St., Wilmington, 
Del., offering to brokers and security dealers 80,000 shares of class A 
7% cumulative preferred stock ($1 par) and 20,000 shares of class B stock 
($1 par) in units of 4 shares of class A and 1 share of class B at $5 per unit. 
George O. Speake, 3314 Genevieve St., San Bernardino, Calif., is President. 
No underwriter is named. 

Motherlode Development Corp. (File 3-3-692), Connally Bldg., 
Atlanta, Ga., offering 88,000 shares of class A common stock ($1 par) 
at par. Benjamin P. Tuggle, 299 Candler St., N. E., Atlanta, Ga., is 
President. No underwriter is named. 

Gold & Silver Mountain Mines, Inc. (File 3-3-693) , 236 Massachusetts 
Ave. N. E., Washington, D. C., offering 430,000 shares of common stock 
(10 cents par) at par. Dr. Harry C. Brown, 236 Massachusetts Ave., 
N. E., Washington, D. C., is President. No underwriter is named. 

Sager Pen Corp. (File 3-3-694), no address, offering 20,000 shares of 
preferred stock ($5 par) at par. S. M. Sager, 448 Greenwood Ave., 
Glencoe, Ill., is President. The offering is to be made through Sayre & 
Co., 120 Broadway, New York, N. Y. 


bonds, 3%% 
(Docket No. 


of Brooklyn, is President. 


The following registration statement also was filed with 
the SEC, details regarding which will be found on subsequent 
pages under the company mentioned: 


Wisconsin Michigan Power Co. (No. 2-2328, Form A-2) covering 
$10,500,000 Ist mtge. bonds, 334% series, due 1961. Filed July 11, 1936. 


The following companies have been permitted to withdraw 
their registration statements: 

Columbia System Inc. (V. 142, p. 2485). Filed March 31, 1936. 

Royal Petroleum Co. (V. 142, p. 4326). Filed June 16, 1936. 

Insurance Investors Co. (V. 142, p. 2652). Filed April 7, 1936. 

In making available the above list the Commission said: 

In no case doos the act of filing with the Commission give to any security 
lis appro al or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 
in our issue of July 11, page 260. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 





















































Gross Earnings Length of Road 
Month 
Inc. (+) or Per 
1935 1934 Dec. (—) Cent 1935 1934 
$ ~ $ Miles MUtles 
Januaty....| 263,877,395] 257,728,677| +6,148,718| +2.39| 238,245 239,506 
_.-| 254,566,767| 248,122,284] +6,444,483| +-2.60) 238,162) 239,433 
March...... 280,492,018] 292,798,746] —12,306,728} —4.z0) 238,011] 239,246 
Mis écacee 274,185,053) 265,037,296] +9,147,757| +3.45) 237,995) 239,129 
a 279,153,707| 281,642,980] 2,489,273} —0.88) 237,951) 238,980 
_ 2 280,975,503| 282,406,506] —1,431,003} —0O.51| 237,800) 239,020 
ee 274,963,381] 275,610,064 —646,683| —0.23| 237,700} 239,000 
August... .. 293,606,520] 282,324,620} +11,281,900| +4.00) 238,629) 238,955 
September. .| 306,566,997) 275,158,450 31.408,547| +11.41| 237,431) 238,819 
October ....| 340,591,477] 292,495,988 48,095,489] +16.44| 237,385) 238,791 
November ..| 300,916,282] 256,637,723] +44,278,559| +17.25| 237,306] 238,668 
December...| 295,880,873) 257,201,455) +38,679,418) +15.04|) 237,074) 238,436 
1936 1935 1936 1935 
January....| 298,704,814] 263,862,336) +34,842,478| +13.20) 237,078) 238,393 
February ...| 300,049,784) 254,555,005) +-45,494,779| +-17.87| 237,051] 238,280 
March...... 307,833,663| 280.484,056| +27,349,607| +-9.75) 237,054] 238,226 
0 2S 312,908,137| 274,144,735] +38,763,402} +14.14| 237,028 238,208 
Ja 320,487,420! 279,133,293' +41,354,127' +14.82) 237,012' 238,159 
Net Earnings Inc. (+-) or Dec. (—) 
Month 
1935 1934 Amount Per Cent 
JOQMGGET occcccesce $51,351,024 $62 258,639 —$10,907,615 —17.50 
PeReeaes cccccces 54,896,705 59,927,200 —5,030,495 —8.30 
EE 67,659,321 83,942,886 —16,283,565 —19.40 
pe 65,305,735 65,252,005 +53,730 +0.08 
en 70,416,370 72,083,220 — 1,666,850 —2.31 
0 64,920,431 74,529,254 —9,608,823 —12.89 
SE ditittineatinined 57,478,685 67,586,762 —10,108,077 —14.96 
[ Se 72,794,807 71,686,657 + 1,108,150 +1.55 
September -......- 88,955,493 72,390,908 + 16,564,585 +-22.88 
0 108,551,920 81,039,275 +27,512,645 +-33.95 
November. -.....- 82,747,438 60,061,636 +-22,685,802 +37.77 
December. ..-.-..- 70,445,503 62,786,896 +-7,658 ,607 + 12.20 
1936 1935 
pO 67,383,511 51,905,000 + 15,478,511 +-29.82 
RS 64,601,551 55,402,531 +9,199,020 + 16.60 
DE iibacescenns 71,711,908 68,205,090 + 3,506,818 +-5.14 
pss. 78,326,373 65,214,202 +13,112,171 + 20.11 
0 Ee 80,729,491 70,331,577 + 10,397,914 + 14.78 

















Abbott Laboratories, Inc.—WStock Increase Voted— 

The stockholders on July 14 approved a plan to increase the authorized 
capital stock from 200,000 to 1,000.000 shares and to issue two additional 
shares for each share held, to stockholders of record July 21. 

The balance of 400,000 shares will be held in the treasury and used as 
the directors may decide, according to a statement issued at the close of 
the meeting. 

At the meeting of directors which followed the special stockholders’ 
meeting it was announced that new branches will be opned in Boston and 
Havana, Cuba, on Sept. 1. The company is also considering branches for 
Buenos Aires and Rio de Janeiro.—V. 142, p. 3660. 


Adams Express Co.—Larnings— 
Consolidated Income Account 6 Months Ended June 30, 1936 








es Ge I. 6. bcos coceccseocesdssosesoeoce $494,825 
i ie et ee ie 4,637 
I a si se lt i al ani et eee 415 
EE RE EE Re ee a Ne CaN $499,878 
eee ee em ae One 93 ,659 
Interest on collateral trust bonds and notes__..............--~- 233 ,842 
EE POEL LESS AP LE CELA ETRE 5 Aa YT POP 8,341 
ET ae Pe a aS a a $164,035 
I, CR, aS a ihe bbeehooe 3,758,691 





pe Cee eee ey ne oe ee ee $3,922,726 
167,232 





Consolidated earned surplus, June 30, 19386..-.-.---------- $3,755,493 
Consolidated Capital Surplus and Common Stock 


Balance, Dec. 31, 1985... nncccccccnoncccccscccccc cece - O40, 551 420 

Accumulated dividends on pref. stock at date of redemption_ --- 33 ,452 

Cost of 42,247.75 shares of common stock. .-......--.-.-.----..--- , San Baa 
sv , 


en Cre er ee enbeebseaebotcecoue 
Consolidated capital surplus and common stock, June 30, 1936$38,511,829 
Note—The excess of cost over market value of the company’s securities 


at June 30, 1936 was $6,028,764 less than at Dec. 31, 1935. 
Comparative Consolidated Balance Sheet 











June30,'36 Dec.31,'35 June 30,'36 Dec. 31,'35 
Assets— $ $ Liabilities— $ $ 
CC — — EEE 2,748,793 2,324,204| Div. pay. on com, 
Acerd.int.& divs. 58,850 74,265| stock.......... 167,232 171,455 
Invests. at cost.._53,975,151 57,459,920 | Int. accrd. on coll, 
Prop. & equip., less trust 4% bonds. 96,020 96,480 
depreciation.... 11,324 11,699 | Int. acerd. on coll. 
E+ cpeudédme 12.423 ceecce 
Res. for taxes, con- 
tingencies, &c.. 480,122 467,140 
Coll. trust 4% bds. 
due June 1, 1947, 
in hands of the 
SE 5,100,000 5,100,000 
Coll. trust 4% bds. 
due Mar. 1, ’48, 
in hands of the 
Pe. . wshkeonme 4,671,000 4,671,000 
Coll. notes, due 
1937-1941...... 4,000,000 = cee 
Pref. stock (par 
i btibeenenes #0beos x5,017,900 
Common stock & 
capital surplus_z38,511,829y40,587,423 
Earned surplus... 3,755,493 3,758,691 
Total....___-- 56,794,120 59,870,091! Total.....--.-- 56,794,120 59,870,091 





x All of the outstanding pref. stock was redeemed on Feb. 18, 1936. 
y Represented by 1,714,747.75 shares. z Represented by 1,672,500 no 
par shares.—V. 143, p. 261. 
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Air-Way Electric Appliance Corp.—Larnings— 
Period End. June 15—¢e1936—12 Wks.—1935 1936—24 Wks.—1934 
Net loss after taxes, de- 
reciation, &c_...... $4,019 $32,366 $28,119 $83 ,888 
—V. 142, p. 2653. 


Algoma Steel Corp., Ltd.—T7o Jncrease Capital— 

Authority was taken at a recent special meeting of shareholders to increase 
the authorized capitalization of the corporation to 1,000,000 no par common 
shares. They will replace the present authorized common stock capitaliza- 
tion of 130,000 shares, The new stock will be issued to present holders 
of common stock on a four to one basis. 

Capitalization of the corporation heretofore has been 2,700,000 pref. 
shares, of which 2,417,500 have been issued, and 130,000 common shares of 
no par value, of which 99,725 have been issued. 

xchange of each of the 99,725 shares outstanding, on the basis of four 
for one, will make the new stock to be issued 398, shares. The con- 
vertible feature of the pref. stock is changed, making them convertible into 
four new common shares instead of one, as heretofore. 

The change will leave 601,100 common shares unissued, which the 
company can use for corporate purposes.—V. 140, p. 4220. 


Allen Industries, Inc. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after charges 

and Federal taxes.__... $393,699 $236,025 $144,006 $38,303 
Shares com .stk. (no par) 2 46,000 66,000 66 ,000 66,000 
Earnings per share__-_-_. $1.60 $3.39 $1.96 $0.36 


_ Net income, after all charges including provision for normal Federal 
income taxes, but not including provision for tax on undistributed income, 
for the quarter ended June 30, 1936 amounted to $231,284, equivalent to 
94 cents a share on the 246,000 shares of common stock outstanding. This 
compares with reported net income of $113,740 for the corresponding 
period of 1935.—V. 142, p. 3329. 


Alpha Portland Cement Co.—Larnings— 














12 Mos. End. June30— 1936 1935 1934 1933 
i | Eee $5,883,559 $4,632,058 $4,545,291 $3,955,671 
Operating expenses... 4,525,859 3,612,412 3,533,233 4,031,355 
Depreciation... -.- 1,202,557 1,456,465 1,423,859 1,411,967 

Operating loss... _- prof$155,143 $436,819 $411,801 $1,487,651 
Other income (net)_-.- ~~ 145,357 220,632 180,769 120,121 

ee prof$300,500 $216,187 $231,032 $1,367,530 
PETA re 41,270 48,233 —_—— gneve 
x Minority interest. -_-.-- 677 8,173 10,275 11,733 

CR prof$259 ,907 $256 ,247 $282,435 $1,355,797 
Preferred dividends....  $_____-~ 58 ,334 140,000 140,000 
Common dividends. --- 644,600 a hUlU6!lCCe h= 6h l(c 

a $384,693 $798,031 $422,435 $1,495,797 


x Loss applicable to minority interests. 
Consolidated Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ $ Ltabdilities— $ $ 
x Land, bldgs., ma- y Common stock.16,759,600 18,486,000 
chinery & equip.14,583,622 16,366,222) Accts. payable... 273,974 229,031 
tags ae 1,706,108 975,875! Wages payable. - 58,263 36,349 
U. 8S. Govt. and Accrued taxes-.-.- 135,149 72,178 
municipal bonds 3,181,426 2,647,452! Common dividend 
Wkg. funds, ad- payable .__.... 161,150 161,150 
vances, &C____-. 134,923 134,639 | Insurance reserve, 
Accts. & notes rec. 603,486 422,739 a ae 634,378 639,934 
Inventories... 921,750 1,348,485: Minority interest. __._ _. 51,150 
Com. stk. owned. = ___-_-- 2z731,345' Surplus........-.- 3,200,612 3,080,384 
Mise. investments 60,140 64,902 | 
Deferred items... 31,671 6.584 | 
0 ee 21,223,126 22,756,176! Total......... 21,223,126 22,756,176 


x After depreciation. y Represented by 644,600 in 1936 (711,000 in 
1935) no par shares. z Consists of 66,400 shares at cost.—V. 142, p. 2653. 





| Amalgamated Leather Companies, Inc.—Farnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after deprec. & 

int. but before Fed.tax. x$118,095 $49,536 $246,800 $201,414 


1 
x Estimated.—vV. 142, p. 4165. 


American Bantam Car Co., Butler, Pa.—Organized— 

Announcement has been made that this company of Butler, Pa., plans 
to enter the $300 auto price class with light commercial trucks, passenger 
cars and a sport speedster, styled and equipped like large modern stream- 
lined cars. Emphasis, it is said, will be placed on the light delivery truck 
market with a truck of quarter-ton capacity which, according to the an- 
nouncement, will operate 100 miles at a cost of 50 cents. 

The company has authorized an issue of 100,000 shares ($10 par) con- 
vertible pref. stock and additional common stock which has been under- 
eee av Dingwall & Co. and Tooker & Co., New York. Both stocks are 

ull voting. 

The company’s plant, it is reported, covers 14 acres and is equipped for 
the complete manufacture of engines, chasses and bodies. 

R. 8. Evans of Atlanta, Ga., is President. Harry R. Miller, famous 
maker of racing motors, is Vice-President in charge of Engineering. Thomas 
L. Hibbard is Vice-Prsident in Charge of Design. Peter Beasley, Secre- 
tary of the company, is Prseident of the Detroit Aircraft Co. Martin Tow 
is Treasurer and Chairman of the Board of Directors. These men, with 
aoe Af Klinck, Buffalo, N. Y., constitute the board of directors. 
—V. 143, Dp. 98. 


American Cities Power & Light Corp.—Stock Offered— 
An offering of 150,000 shares of class A stock, optional 
dividend series of 1936, was made July 16 through an under- 
writing group headed by Riter & Co. and including Eastman, 
Dillon & Co.; Hemphill, Noyes & Co. and E. H. Rollins 
& Sons, Ine. The shares, priced at $47.50, will have 
initially attached stock purchase warrants entitling holders 
to purchase, for each class A share, three shares of the 
company’s class B stock at $8.50 per share until July 1, 
1937: or one share of common stock of the North American 
Co. at $35 per share between July 1, 1937, and July 1, 1939, 
or $40 per share between July 1, 1939, and July 1, 1941. 
The warrant agreement will contain provisions designed 
to protect the warrants, in certain events, against dilution. 
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All Rights and Scrip 
MCDONNELL & Co. 


New York Stock Exchange 
Members| vow York Conk Exchange 


120 BROADWAY, NEW YORK 
_TEL. RECTOR 2.7815 


The class A stock, optional dividend series of 1936, will constitute a 
new series of the serial class A stock of the no oy’ The class A stock, 
optional dividend series of 1936, will be entitled to diwidends, cumulative 
from July 1, 1936, payable quarterly on Jan. 1, April 1, July 1 and Oct. 1, 
in cash at the annual rate of $2.75 per share or, at the option of the holder, 
in class B stock of the company at the annual rate of 4 share; will have a 
par value of $25 per share; and will be entitled on recemetion to $52.50 
per sharein cash, and in liquidation to $50 per share in cash, pe. in each 
case, accrued dividends (payable in cash or, at the option of t 
class B stock). 

The stock purchase warrants will be initially attached to the certificates 
for shares of the class A stock, optional dividend series of 1936 and will be 
non-detachable therefrom except upon exercise thereof or upon the redemp- 
tion of the shares of class A stock, optional dividend series of 1936, repre- 
sented by thecertificates to which the warrants will be respectively attached. 

The warrants will be exercisable on or before July 1, 1937 with respect to 
the class B stock of the company, and if not so exercised will be exercisable 
thereafter and on or before July 1, 1941 with respect to the common s 
of North American Co. The holder will be entitled upon exercise of a 
warrant to purchase, for each share of the class A stock, optional dividend 
— be 1936, represented by the certificate to which such warrant is 
attac ’ 


3 om of such class B stock at $8.50 per share on or before July 1, 
27. 

















e holder, in 


; or 

1 share of the common stock of North American Co. at $35 per share after 

July 1, 1937 and on or before July 1, 1939; or at $40 per share after 
July 1, 1939 and on or before July 1, 1941. 


The warrant agreement will contain provisions designed to protect the 
warrants, in certain events, against dilution. The warrants will be issued 
under a warrant agreement to be entered into between the company and 
Central Hanover Bank & Trust Co., as warrant agent, and will be exercis- 
able at thegprincipal office of such warrant agent. 150,000 shares of the 
common stock of North American Co. will be deposited with the warrant 
agent for delivery upon exercise of the warrants and 450, shares of 
class B stock have been authorized for issuance upon, and will be reserved 
against, the exercise of the stock purchase warrants. 

Listing—Company has agreed that it willin due course make application 
for the permanent listing of the class A stock, optional dividend series of 
1936, with and without warrants attached, on the New York Curb Ex- 
change and the registration thereof under the Sectities Exchange Act of 1934. 

History & Business—Corporation was incorp. in ae on Oct. 31, 
1928, with broad charter powers with respect to the purchase, holding and 
sale of all forms of securities. The business of the company and its wholly 
owned subsidiary, Consolidated Holdings Corp., is that of investing in 
securities. Such companies have been continuously active as investment 
companies of the general management type since their organization in 1928 
and 1931, respectively. Their principal investments, other than the in- 
vestment in the common stock of Standard Cap & Seal Corp. are in the 
securities of public utility holding companies, public utility operating com- 
panies and investment companies. 


Capitalization as of Dec. 31, 1935 


Title of Issue—™ — Authorized Outstanding 
Serial class A stock, par $25 (issu- 
BED £0 GENEID « ccncceqeccescce 500,000 shs. al54,222 shs. 


Class B stock, par value $1_.-_ _- c5,000,000 shs. b2,908,486 88-100 shs. 


a Convertible class A stock, optional dividend series (entitled to cumula- 
tive dividends at the annual rate of 4 share of class B stock or, at the 
option of the holder, of $3incash). Entitled on redemption and in liquida- 
tion to $55 per sharein cash, plus accrued divs. payable in class B stock or, 
at the option of the holder, in cash. 

b Includes 10,783.88875 shares represented by outstanding scrip certifi- 
cates. As of May 15, 1936, 9,104.4885 shares were represented by out- 
standing scrip certificates. ; 

c 220.318 shares reserved for conversion of the convertible class A stock, 
optional dividend series, and 1,008,032 shares reserved for payment of 
dividends in class B stock on convertible class A stock, optional dividend 
series (maximum annual dividend requirement 19,277 shares). 

Promissory Noles—Company has outstanding four secured promissory 
notes in the aggregate amount of $9,516,904. One note, in the amount of 
$5.000,000, bears interest at the annual rate of 2% and matures August 19, 
1937. Two notes, in the aggregate amount of $4,100,104.50, bear interest 
at the annual rate of 14% % and mature June 2, 1937. The remaining note, 
in the amount of $416,800, bears interest at the annual rate of 2% and 
matures Jan. 10, 1939. Each of the first three notes requires the mainten- 
ance of collateral security of a market value of 150% of the unpaid amount 
thereof. The remaining note requires the maintenance of collateral security 
of a value of 125% of the unpaid amount thereof. $2,000,000 of the net 
proceeds to be received by the company from the sale of the class A stock, 
optional dividend series of 1936, with stock purchase warrants, is to be 
applied to che payment in whole orin part of certain of the promissory notes. 

Portfolio—The consolidated portfolio of investments of the company and 
its wholly owned subsidiary, Consolidated Holdings Corp., at June 15, 
1936, was as follows: 











Common Stocks Shares 
The North American Co.........------------------------- * 608,774 
American Gas & Electric CoO.-..-..------------------------- 21,400 
Detroit Edison Co...........---------2-2----------------- 13 ,000 
Pacific @as & Electric Co. ......--------------------------- 9,000 
Pacific Lighting Corp-- ------~---------------------------- 16,000 
Public Service Corp. of New Jersey....-.-----------....--..-- 10,600 
United Light & Power Co., class B......-.-------.--------- 74,778 
Blue Ridge Corp-.-.--------------------------------------- 1,396,219 
Central States Electric Corp------ port ttt teeter nnn ee--- 269,379 
Riectric Power Associates, Inc. “A’’.....---<.-...--.--2---0-- 38,400 
Electric Power Associates, Inc...-.-.---------------------- 40,400 
Electric Power Associates, Inc. warrants-.-..........-...-.--. l’ 341 
Tri-Continental Corp... ----------------------------------- 163,100 
General Realty & Utilities Corp......--.-------.......-... ee 145,355 
Standard Cap & Seal Corp---.-.---------------------------- . 107,12 
— — ~ SSS le = 

i my" Preferred Stocks 

Inited Light & Rys. 7% prior pref., 1st series......---.-.--. 917 
United Light & Rys. 6.36% prior pref., series of 1925.--...-.-- 1,468 
United Light & Rys. 6% prior pref., series of 1928.....-... .-. 991 

Debentures Amount 


Central States Electric Corp. optional 54% % debs., due 1954_. $2.763,000 


Central States Electric Corp. 5% convertible debs., due 1948... 1,412,000 
United Light & Power Co. 6% debs., due 1975_..-..--------- 166 900 
United Light & Power Co. 64% debs., due 1974_---.--_-.-- 65 000 


Control—68 .65% of the class B stock is owned by Central States Flectric 
Corp. and its wholly owned subsidiary, Utilities Shares Corp. In addition 
New Empire Corp. and its wholly owned subsidiary, Onondaga Corp. 
own 1.78% of the class B stock. In the absence of dividend defaults on the 
serial class A stock of the company, the class B stock has the sole rirht to 
vote for the election of directors of the company. Central States Flectric 
Corp. is controlled through the ownership of 50.24% of its voting stock by 
New Empire Corp. and its wholly owned subsidiaries. All of the voting 
stock of New Enpire Corp. is owned by Harrison Williams. 

Purpose of Issue—Net proceeds to be received by the comnpany frem the 
sale of the class A stock, optional dividend series of 1936, with steck pur- 
chase warrants, will amount to $6,647,012, exclusive of accrued dividends 
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but after deducting $102,987 as the estimated amount of expenses payable 
by the company in connection with the issue of said stock, with warrants 
attached. Of such net proceeds $2,000,000 is to be applied to the payment 
in whole or in part of certain of the promissory notes of the company. The 
balance of suc ch proceeds is to be used to increase the investment portfolio 
of the com Ey and its wholly owned subsidiary or to make further reduc- 
tion in bank loans or for other general corpora derwriters a 
Underwriters—The names of the principal und a a the respective 


Financial 


number of shares with warrants severally to be purchased by each are 
stated below: 
No. of Shares 
Name— with Warrants 

ae? & OO. NOW UOlha cc coqnccscccccccccccceccesesecs 36 ,667 
Eastman, Dillon & Co., New York. .........---------.-. 36 667 
Hemphill, Noyes & te ota aaeientininmetinis 36,666 

E. H. Rollins & Sons,, Inc., New York.......-------..-- 10,000 
Schwabacher & Co., San Dh. Jcncesemeocmmmentiiane 7,500 
es tne 8 wo ccc nsuiethQeniamasaniie 5,000 
Battles & Co., Inc., Philadelphia....................... 4,500 
Griffith-W agenseller & Durst, Los Angeles............... 4,000 
ere & Co., Inc., Philadelp RE panei un 4,000 

H vearaen Clarke & Co., Philadelphia euanereaenesenaniit 3,000 
Mitch Herrick & Co., Cleveland.............-----...- 2,000 





—V. 142, p. 4012. 


American Colortype Co.—Sales— 


Period End. June 30— 1936—3 Mos —1935 
les $1,872, 


1936—6 Mos.—1935 
593 $1,535,617 $4,084,509 $3,504,235 


—V. 142, p. 3495. 


American Equitable Assurance Co. of N. Y.—£ztra 
Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 


common stock, par $5, both payable July 25 to holders of record July 15. 
Similar payments were made on April 25 last.—V. 142, p. 2487. 


American European Securities Co.—Larnings— 




















6 Mos. End. June 30— 1936 1935 1934 1933 
Cash divs. received. - - _ - $162 ,560 $142,836 $146,607 $182,778 
Int. received or accrued - 64,430 55,282 52,502 43 ,626 
Miscellaneous interest _ — aa 273 bi? rR 

Totalincome.______- $227 325 $198,119 $199,283 $240, 185 
Exps., incl. miscell. taxes 9,506 9,819 9 ,27( 61 
Int. paid or accrued___- 75,575 75,578 75.7 (7 76. ‘262 

Net income_______-_- $142, 243 $112,723 $114,395 $154,862 
Net loss from sec. sold_ . 4,356 239,341 651.339 528,280 
Profit from company’s 

i i al? oh el 5,057 

Total deficit. ......-- pf $137,888 $126,619 $536 ,944 $368,361 
Pref. stk. div. seauibete ae 8 §=€ep. teehee 0 Seb o “Sednee 

Balance, deficit. ____- sur$37,888 $126,619 $536,944 $368,361 


b Distribution by General Electric Co. of Radio Corp. of America 
common stock has been entered on the books of the company in accordance 
with Federal income tax regulations. 

Note—-Stock dividends received have been entered on the books of 
the company by only recording the number of shares received without 
increasing the cost or book value of the securities involved. 


Comparatire Balance Sheet June 30 











1936 1935 1936 1935 

Assets— ~ $ Liabilities— $ bs 
Pl iacenmbhenne 56,924 45,245, c Preferred stock. 5,000,000 5,000,000 
Securities—at cost b Common stock.10,139,510 10,139,510 
ES 16,492,890 16,507,892! d Option warrants 615 615 
Seite aida ty thane 1,611,627 1,362,938! Funded debt -_-.-- 3,023,000 3,023,000 
— and fix- Int. on fd. debt... 50,475 50,475 
Re ee en 706 706 | General reserve... 600,000 600,000 
sane int. on bds. 45,323 39,384)| Accrued taxes... - 3,571 2,753 
ee 609,701 860, 188 
0 18,207,470 17,956,166 26 wile 18,207,470 17,956,166 


b Represented by 354,500 shares of no par value. c Represented by 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
ay _— shares of common stock at a price of $12.50 per share. a. 142, 
p 


American Hardware Corp.—Larnings— 























Years End. Jan. 1— 1936 1935 1934 1933 
Net earnings --.-.-.------ $336,249 $7 ,238 $1,418 x$1,049,720 
Depreciation... - 235,119 251,601 269,960 298,760 

DEMIR. onatbocasen prof$101,130 $244,364 $268,542 $1,348,480 
Dividends paid__ _-___ _- 496,000 496,000 496 ,000 992,000 

aa ' $394,870 $740 364 $764,542 $2,340,480 
Previous surplus_--—_---- 936,801 1,677,165 2,441,706 3,282,186 
Res. restored to surplus. ee eee ,000 ,000 

Prete & loss, surplus. $1,041,931 $936,801 $1,677,165 $2,441,707 

x Loss. 

Comparative Balance Sheet Jan. 1 
1936 1935 1936 1935 

Assets— $ Liabilities— $ 3 
EE ea 1,044,503 719,866 | Capital stock -_--- 12,400,000 12,400,000 
Bills & accts. rec_. 4,896,476 5,282,516 Bills & accts. pay. 531,421 395,513 
Real estate, &c___ 3,896,901 4,033,603| Dividend payable. 124,000 124,000 
Materials & mdse. 4,259,472 3,820,329] Surplus_......_- 1,041,931 936,801 

_ ae 14,097,352 13,856,314 0 14,097,352 13,856,314 
—V. 142, pe 2306; V. 140, p. 1816. 


American Hard Rubber Co.—Larnings— 


Years End. Dec. 31— 1935 1934 
Net profit after taxes, deprec., &c $145,727 1loss$15,329 


Condensed Balance Sheet Dec. 31, 1935 


Assets— 


Cash and bank balances_-_-_-_-_- $460,642 


Accounts and notes receivable. 467,326 
Ee a 816,821 
ees cn ea $71,019 
Cash surr. value of ins. policies 81,258 
Common stock of affiliated cos. 
ETE ER ea 145,373 


Real estate, buildings, equip. 
& good-will less depreciation 4,202,222 
Deferred charges ..........-- 58,286 





Pl iistwicneeqenesesenene $7,102,950 
—V. 84, p. 1498. 


Liabilities— 








Accounts payable. .....-..-.-- $135,228 
Dividend payable on preferred 

stock Jan. 2, 1936......... 45,364 
Reserve for contingencies --_-.-. 88,527 
Preferred stock... ..-cccccecs 2,268,200 
Common stock.....c«<-c<<«c- 3,275,150 
Earned surplus... ...<ccs<oce 934,501 
Canital GUrpltiS... < ccccccccve 355,979 

TOO. cantoeesedbtwietoos $7,102,950 


American International Corp.— Asset Valuwe— 
The corporation reports net assets as of June 3t, 1936 of $25,920,037, 
equivalent to $2,160 per $1,000 principal amount of outstanding indebted- 


ness, consisting of note of $2,000,000 


and 5144 °% debentures of $10,000,000. 


Net assets applicable to common stock amounted to $13.80 per share. 
On April 24, 1936 the corporation redeemed $3,817,000 principal amount 


of its debentures at 105 plus accrued interest, 


outstanding to $10,000,000. 


which reduced the amount 


Funds derived from the above referred-to 


loan and treasury cash were used to effect this redemption. 


Net assets as of Dec 


31, 1935 were $25,961,313 equivalent to $1,878 per 


$1,000 principal amount of debentures then outstanding and an indicated 
asset value on the common stock of $12.04 per share. 
Securities are valued on June 30, 1936 on the same basis as in the audited 


report of Dec. 31, 1935. 


report of Dec. 31, 1935 are still so carried.—V. 142 


Those carried at a nominal valuation in the 


, p. 2487. 
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American Mfg. Co. (& Subs.)—LHarnings— 
Calendar Years— 1935 1934 1933 1932 
x Profit for year, before 
depreciation......... $314,994 $188,570 $194,823 mes | 230 
Preferred dividends... 117,233 167,475 167, ‘630 178,460 
Balance, surplus... . $197,761 $21,095 $27,193 def$516,690 


x Y He deducted from capital surplus: 1932, $566,865; 1933, 
$325,000; 1934, $368, 001, of which $368,901 charged to capital surplus 
and $97, ‘668 8 charged t earn surplus; 1935, recor made for 
depreciation, $202,307, “of which $22,307 charged to capital surplus and 


$180,000 to to earned surplus. 
Consolidated Balance Sheet Dec. 31, 1935 

Assets— | Liabilities— 
Cash on hand & on deposit... .$1,260,892| Accounts payable. .........- $158,334 
Cash with U. 8. Dist. Court Commissions payable....-.-.-.. 5,005 

for processing tax......... 17,137 | Accrued salaries, wages, &c. - - 32,276 
Notes receivable............ 44,045 | Accr’d exp. on acct. of sale of 
Accounts receivable. ......-.. 641,665 India property (estimated). 30,000 
EE 2,967,942 | Acer’d liab. for processing tax. 18,454 


Deposits with mutual ins. cos. 
Marketable securities cost. -.--. 
Accts. & notes rec., not current 
Due from officers & employees 


Dep. of & amts. due to officers 

& employe® 
Res. for workmen's compens 15,000 
5% cum. pref. stk. (par B00), 3,349,500 




















Pref. & com. stock of affil.co. 484,009} Common stock (par $100).... 7,626,200 
Miscellaneous investments. --. DT PEs canquesbonsacenease 1,440,58 
Deferred charges..........-- 70,224 

PE aéhnebccksceduouned x7,130,774 

~ otal oid tiattiestindinain ante 8 3 hh a $12,762,780 

x After reserve for depreciation of $8,512,954.—V. 142, p. 1973. 

American Stores Co.—Sales— 

Month of— 1936 1935 1934 1933 
inde neabe caucus $10,193,697 $10. 630, he $19. 602,865 $19. Bi ,087 
Dt. oseeneceestess 9,078.4 407 (418,804 9,074,434 8.425, 292 
Dh aamenaammnned 8, 42 9° 048, 869 9,234,926 8 ,446,7 
nn eeGgaknul ----- 11,207,484 . 595,220 9,010,725 S ‘349, 021 
Dt atiden adnate 8,411,377 9,010,563 11,231,864 10, 100 
el IP 9.263 ,157 9,072,179 8,843 .731 8,615, 951 

x Five weeks ended May 2.—V. 142, p. 4328. 

American Superpower Corp.—Larnings— 

6 Months Ended June 30— 1936 1935 1934 
a UU Se ae } $371,300 $302,862 $240,439 
Int. on U.S. Govt. secs. & corp. bds-- | | 232,1 

0 4) ee ee $371,300 $302. 862 $472,564 
Expenses in reissue & 

Exps. in reissue & transfer of.stocks, 1 

er Cr. 0 osdscvawaceeon 29,133 19,287 20,573 
All GtRGP GXDOMNSGS... ...ccccccccescc 3,745 2,240 6,805 
(ENT RS Ae ee 29,117 25,047 25,370 
Deduct loss on sale of securities_-_-— —-- eee. © + dene 11,083 
Divs. paid and (or) declared on the 

ee Ce, Gs ids od a behdbows ae oe 913,385 

SR he: nine indienne tibealediieabt $413, 102 profg$2 562 $504 ,652 

Statement of Capital Surplus June 30, a 

SE SO OE eee $2,466,031 
Excess of capital value over the cost of 23,309 shares of 1st pref. 

ee ee ee rn... 2 5 en adigeesebbeucéeeenateweene 103,675 

Baladed, Jams 8G. 19O6.. ocaccccscccossssgpeocccnscccences GE,Geeee 

Reserve for Decrease in Market Value of Securities 

I, IO a as $63 .208,526 
Deduct: Balance of amount allocated as a reserve for dec erase 

in value of the corporation's interest in the Bankers Trust Co. . 

ET Ss en ns ot epetomsob ew emeeneeene 4 182,046 

8,726,480 

Less: Loss on sales of securities as follows: 

14,000 shares Italian Superpower Corp. class B common stock 198,100 
157.598 shares Italian Superpower Corp. ctfs. of reversionary 

interest in class A common stock... ..................-.---.- 1, 442, 021 

$57 086, 358 

Balance of reserve for decrease in value of the corporation's 

interest in the Bankers Trust Co. agreement of Nov. 22, 
1935 (from above)—at Dec. 31, 1935__.._...---.--..----~ 4,482,046 

Less: Loss on sales of 590,000 shares common stock of Common- 
wealth & Southern Corp. under Bankers Trust Co. agreement. 1,991,142 


Total reserve for decrease in market value of securities—— F a 
BN TERE IAS SAGES TE TITS 5 IIR I Sp OO eg a Dao Fr GE $59,577,261 


Balance Sheet June 30 








1936 —_ 1936 1935 

Assets— Liabilities— 8 ‘ 
Rs da teaiinn wells tone 1,641,388 4, 318, 029|x Cap. stock-—$6 
U.S. Govt. securs. Ist pref. stock..22,378,600 24,709,500 

(at cost)... .-. 5,304,024 6,559,524 y $6 pref. stock. 235,207 235,207 
Int. & divs. receiv. 154,659 119,735 z Common stock 5, 272,379 5,272,379 
Corp. bonds (at Capital surplus... 2,569,706 2,466,031 

RRR evi 1,774,158 820,740| Earned surplus... 6, 308. 188 8,367, ‘510 
Pref. stocks (at Div. declared on 

Es 2,047,493 743,536 Ist pref. stock... 340,635 $=“-—-..... 
Com. stocks and Res. for taxes, ex- 

option warrants penses, &C._... §0,812 64,304 

—at cost_.._--- 24,237,499 28,553,368 
Bankers Trust Co. 

agreement re pur- 

chase of Ist pref. 

Fe A <sleae 2.006.306 ii .«ex<<< 

Total_......-- 37,165,527 41,114,932 , ee Pe 7,165, 527 41,114,932 





x Represented by 223,786 shares of no par value in 1936 ( 
y Represented by 9: 35. 207 shares of no par value. 
8,293,005 shares of no par value.—V. 142, p. 2143. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 
Output of electric energy for the week ended July llth tot: ale dd 45,- 
270,000 kilowatt hours, an increase of 23.2% ow - output of 36,741,000 
5 Sha itt hours for the corresponding period of 19 
Comparative table of weekly output of ele ctrie ‘onersy for the last five 
vears follows: 


247,095 in 1935). 
Zz ‘Represented by 


Week Ended— 1936 1925 1934 1933 
June 20____.45.601.000 35.261,000 34,742,000 35,408,000 25.¢ Mr 23 00 
June 27__--_45,660,L00 36,440,000 34,467,000 36,295,000 26 174/000 
Juty 4._____43.272.000 30.694,000 29,032,000 32,910,000 23,813,000 
July 11__...45.270.000 36.741,000 31,870,000 37.280,000 25,.881.000 
—V.143, p. 261. 

Aenestanes Zinc, Lead & Smelting Co.—/rchange Time 
Extended— 


The time within which the $6 cum. pref. stock may be exchanged for 
the $5 pref. and common stock of the company has been extended from 
June 30 to Sept. 30.—V. 1438, p. 262, 98 


American Telephone & Telegraph Co.— 

Walter S. Gifford, President, says in brief: 

The Bell System ‘had a net gain of 385,000 telephones during the first 
six months of this year as compared with 201 ,000 during the corresponding 
period of 1935. The number of telephones now in service is approximately 
14,227,000, which is still about 1,363,000 or 8.7% below the maximum 


Earnings— 


dev elopment which was reached in 1930. 

The total number of toll and long distance calls during the first six months 
of this year showed an increase of about 12.8% over the corresponding 
period last year. 




















Financial 


The earnings shown for the quarter ending June 30 of this year reflect 
the receipt of a dividend of 50 cents per share from Western Electric Co., 
Inc., the first dividend paid by that company since June, 1931. 


Earnings of American Telephone & Telegraph Co. 

Period End. June30— x1936—3 Mos.—1935 x1936—12 Mos.—1935 
Operating revenues. - - . - $26,249,728 $22,990,230 $100883,180 $89,700,495 
Oper. exps. incl]. taxes... 21,438,153 19,677,925 81,717,452 75,816,971 
524 


S 
Operating earnings... $4,811,574 $3,312,304 $19,165,728 $13,883, 
Dividend revenues. ._.. 35,836,835 ae naa S08 132,745,643 ste 
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Interest revenues... _.. 1,773,941 ,846,296 8 653.402 48 ,396 
Miscell. non-oper. revs., 
Tia Nae 185,999 138,021 789,107 923,708 





$34,711,559 $161353 882 $142570,730 


Total] net earnings. __ . $42,608,350 
7 5,838,032 23,306,103 23,705,328 


Interest deductions. _ __. 5,776,663 








Net income y._.._.- $36,831,687 $28,873,527 $138047 ,778 $118865,402 
RS ns nn cea eeou 42,017,889 41,990,118 167,996,463 167,960,475 

Charged agst. netinc. 36,831,687 28,873,527 138,047,778 118,865,402 

Charged agst.surplus. 5,186,202 13,116,591 29,948,685 49,095,072 
Avge. no. of shs. of cap. 

stock outstanding... 18,674,618 18,662,275 18,666,274 18,662,275 
Earnings per share __ _ _. $1.97 $1.55 $7.40 $6.37 


x Subject to minor changes when final figures for June are available. 
y Does not include the company's ee interest in the undivided 
profits or deficits of subsidiary companies. 

Bell System Earnings Report 

(Consolidating accounts of American Telephone & Telegraph Co. and its 
23 associated telephone companies.) 

Per. End. May 31— i. We — — oe ee 


Operating revenues. ___- 250,899,786 232,397,768 964,611,183 891,842,907 
Operating expensesx_ . .. 165,974,375 161,922,108 658,874,997 we ti tye 














Db besunaenenictme 30,081,376 24,153,178 105,214,989 90,938, 

Operating earnngs... 54,844,035 46,322,482 200,521,197 176,515,819 
Other earnings—Nety_- 6,675,000 2,650,000 17,775,000 7,118,000 

Total net earnings.... 61,519,035 48,972,482 218,296,197 183,633,819 
Interest deductions... _ . 12,554,809 13,272,455 51,483,492 57,639,107 

Net income. ......-- 48,964,226 35,700,027 166,812,705 125,994,712 
Divs. on pref. stocks of 

associated telep. cos. 

held directly by public 1,579,970 1,606,270 6,398,785 6,425,084 
Net inc. applic. to com. 

stocks of assoc. telep. 

companies held directly 

4 eee 2,187,517 1,940,372 8,724,837 7,676,991 
Net inc. applic. to Amer. 

Tel. & Tel. Co. stock. 45,196,739 32,153,385 151,689,083 111,892,637 
Per share—-Amer. Tel. & 

Tel. Co. stock. _____- $2.42 $1.72 $8.13 $6.00 

x Includes current maintenance, depreciation, traffic, commercial] 


general and miscellaneous expenses and operating rents. y Includes pro- 
portionate interest in earnings or deficits (partly estimated) of controlled 








a not consolidated, including Western Electric Co.—vV. 142, 
Dp. ; 
Anderson Mfg. Co.—Earnings— 
4 Mos. End. Years Ended Aug. 31 
Dec. 31 '35 1935 1934 1933 


Net sales, less cost of 

goods sold, excl. of de- 

preciation & amortiz.. $143,686 $208,787 $159,602 $103,398 
Prov. for depreciation _ - 2,636 6,266 6,959 5,494 


, 














Prov. for amort. of pat'ts i ee ee 2,532 
Sell., adminis. & gen. exp 78,137 131,456 88,765 43,090 
Operating profit -- ~~. $62,899 $71,063 $63 ,877 $52,281 
Other income (net) __ - _- 1,699 333 Dr6,666 Dr6,409 
Prov. for Fed. inc. taxes 8,780 10,284 7,704 6,512 
Net imcome_.......- $55,818 $61,113 $49,506 $39,359 
Earnings for 4 and 8 Months Ended April 30, 1936 
_ Period Ended April 30— 4 Mos. 8 Mos. 
Net sales, less cost of goods sold, exclusive of de- 
preciation and amortization.............-..--- $117,070 $260,757 
Provision for depreciation -_._..........----.-- 3,318 5,954 
Provision for amortization of patents__________- 0 
Selling, administrative and general expenses- -- - - - 30,414 108,551 
a i $83 31 146,217 
ene Senses (RED)... cccndcccccsoccesccececs 6.060 . 4°36; 
Provision for Federal income taxes_____...._. _.- 10,9 19,700 
ER es Le ROS, ne $66,356 $122,155 


Balance Sheet 











Assets— Apr. 30 '36 Dec. 31°35 Liabilities— Apr. 30 '36 Dec. 31°35 
Cash on hand and Accts. pay., royal., 
on deposit. —._- $83,010 $46,914 comm., payrolls, 

a Accts.rec.,trade 136,144 131,271 i cidintchionas $79,496 $99,298 

Inventories. ____- 57,811 79,078 | Accrued taxes - . -- 5,988 5,007 

Accts. receiv. from Fed. income taxes _ 24,842 16,493 
empl. and others 392 2,951| Royalty & patent 

b Prop., plant and purch. contract 10,000 10,000 
equip’t, at cost- 69,461 59,225] Acct. with parent 

Pat'ts, pat’t rights company ._._.-_. eee 

& goodwill, at Long-term indebt-. 5,000 10,000 

cost, less amort_ 517 537 | Com. stk. (par $10) 40,000 30,000 

Deferred assets - - _ 19,266 33,733 | Capital surplus - —- 37,181 37,181 

Earned surplus. _. 162,554 145,729 

eae $366,603 $353,710] Total.......-. $366,603 $353,710 


a After allowance for doubtful accounts of $1,000 in 1936 and $2.000 in 
1935. b After allowance for depreciation of $29,288 in 1936 and $25,690 
n 1935. c Includes notes receivable. V. 123, p. 3102. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of June, 1936— 


(In South African Currency) 


Tons Value of 
x Companies— Milled Gold Declared Costs Profit 
Brakpan Mines Ltd _-__- -_-_- 132,000 £240,452 £136,221 £104,231 
Daggafontein Mines Ltd__127,000 262,503 137,299 125,204 
Spring Mines Ltd -- -- ~~ -- 141,100 299,245 132 276 166,969 
West Springs Ltd -__-_-_---- 102 ,500 107,053 73,986 33,067 


x Each of which is incorporated in the Union of South Africa. 
JN ote—Kevenue has been calculated on the basis of £6 18 6d. per ounce 
fine.—V. 142, p. 4167. 


Apache Aircraft Corp.—Registers with SEC— 


See list given on first page of this department. 


A. P. W. Paper Co., Inc.—T7o Increase Stock— 

The stockholders will vote July 21 on authorizing the issuance of 31% % 
10-yr.conv. notes in the aggregate face amount of $130,000 and on increasing 
Pe aeneraee. common stock from 236,000 shares to 268,500 shares.— 

. 142, D. 3663. 


Armstrong Cork Co.—O/ficial Resigns— 


R. H. Evans resigned as Assistant Secretary, effective June 22.—y. 
142, p. 1627 ° 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 4, Associated Gas & Electric System reports 
net electric output of 74,792 ,957 units (kwh.). This is an increase of 22.1 % 
The sharpness of this increase was 


over the comparable week of last year. 
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due to some extent to the fact that the 4th of July holiday this year fell on 
Saturday, thus affecting only one-half of a business day, while in 1935 the 
holiday came on a Thursday. 

lt must be emphasized that the increases in output do not mean corre- 
sponding increases in gross revenues, because of rate cuts. The resultant 
moderate improvement in gross has been further diminished by higher 
operating costs and taxes, so that net income does not proportionately 
reflect the increased output currently reported.—V. 143, p. 262. 


Associated Breweries of Canada, Ltd.—FKarnings— 























Calendar Years— 1935 1934 1933 
Net operating profit. --........----- $430,737 $437,267) 
Investment revenue.___... __...--- 49,745 45,994 
a 051 . Mot 
RES RS pee SP eee. Fae $509,533 $502,653 ( Available 
EE STEELE TE FT 4,4 8,400 
ERPS RRR ET FH ETE 141,578 134,576 
SD nn Male leit 117,535 73,572 | 
SE i oie on ani iediinieebi $246,020 $286,106 $154,359 
Preferred dividend__........------ 68,147 73,658 76 472 
Common dividend...._..__....----- 68,450 112,300 56,150 
0 a See $9,423 $100,148 $21,737 
PEGVIOES GUTDIUB. . cccccccccceccecs 502.177 402,029 380 292 
ae ee em $511 600 $502,177 $402 ,029 
Earnings per share on common stock - $0.79 $0.95 $0.35 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
0 Se $233,603 $224,246| Accounts payable. $46,907 $26,479 
Accts. receivable - - 9,442 43,518|Income and other 
Inventories, mat’ls GREER. ecccscce 121,073 116,028 
andsupplies.... 308,225 280,250 | Reserves......-.. 1,507,666 1,377,899 
om. of Can. . 162,476 149,614| 7% preferred stock 5,200 1,015,400 
Listed stocks _ _ . .- 71,383 83,541|x Common shares. 2,053,812 2,053,812 
Lifeinsur. policies. 105,822 86,639 | Profit & loss acct. 511,601 502,178 
Investments... - ... 1,392,767 1,467,609 
Pref. shares purch. 
for redemption. 642 9,742 
Deferred charges. - 38,191 40,578 
Fixed assets..__.- 2,883,707 2,706,057 
ea $5,206,258 $5,091,796 OO Se $5,206,258 $5,091,796 





x Represented by 224,600 shares no par).—V. 142, p. 1806 


Associated Telephone & Telegraph Co.—To Pay 
Preferred Dividends— 


H. L. Harris, President of the company, announced that the directors, 
at their meeting held July 13, authorized dividend payments of 49 cents 
per share on the 7% 1st pref. stock and 42 cents per share on the $6 Ist 
pref. stock. The dividends will be paid on Aug. 10 to holders of record 
July 15. The previous dividend was paid on these shares on April l, 
1932.—V. 142, p. 3838. 


Baldwin Locomotive Works—Bookings— 

The doliar value of orders taken in June by the Baldwin Locomotive Works 
and its subsidiaries, including the Midvale Co., amounted to $3,229,571 
as compared with $1,721,359 for June 1935. June bookings included an 
order from the Southern Pacific Lines for 12 semi-streamlined oil-burning 
locomotives, type 4-8-8-2, for heavy freight service, and two Pacific type 
steam locomotives for the Parana-Santa Catharina Ry. of Brazil. These 14 
locomotives are expected to be completed and shipped before the end of 
the year. ; 

The month's bookings brought the total for the consolidated group for 
the first six months of 1936 to $16,865,613 as compared with $9,603,626 in 
the same period last year. 

Consolidated shipments, including Midvale, in June aggreanies $2 ,497,- 
940 as compared with $2,040,173 in June of last year. Consolidatedship- 
ments for the first six months of 1936 were $10,419,516 as compared with 
$12,337,860 for the first six months of 1935. ae 

On June 30. 1936, consolidated unfilled orders, including Midvale, 
amounted to $13,117,083 as compared with $6,689,081 on Jan. 1, 1936, 
and with $6,637,678 on June 30,1935. ——s_. 

All figures are without intercompany eliminations. 


Preferred Stockholders to Protest Plan— 


The independent advisory committee for preferred stockholders objecting 
to the reorganization plan announces that its general counsel, L. A. Stebbins, 
will personally appear before the U. S. District _Court at the time the 
confirmation of the plan will come before Judge Dickinson ‘‘to vigorously 
assert the rights of 558 objecting preferred stockholders represented, who 
own $1,374,300 of the 7% cum. pref. stock, and protest the treatment 
progosed for them.’ The committee further states: ‘“‘Should the Court 
not uphold our contentions, Mr. Stebbins is prepared to appeal the decision 
to the higher courts for a ruling to determine if Section 77-B of the new 
Bankruptcy Act authorizes the taking from the pref. stockholders, in whole 
or in part, their rights and giving them to the common stockholders. It is 
the cantention of our counsel that Section 77-B does not authorize such 
discrimination; that if it does, it is unconstitutional and would constitute 
taking property without due process of law.’’—V. 143, Pp. 264. 


Bangor & Aroostook RR.—Changes in Collateral— 

The Old Colony Trust Co. as trustee under the consolidated ene 
mtge. deed, dated July 1, 1901, securing the company’s consolidat 
refunding mtge. 4% bonds, due 1951, has notified the New York Stock 
Exchange that it now holds as collateral the following securities: 
$1,480,000 Bangor & Aroostook RR. lst mtge. Washburn extension 5% 

bonds, due Aug. 1, 1939. ,; 
1,563,000 Bangor & Aroostook RR. St. John River extension 5% bonds, 
due Aug. 1, 1939.—V. 143, p. 100. 


Bangor Hydro-Electric Co.—Bonds Offered—Edward B. 
Smith & Co. and E. W. Clark & Co. on July 17 offered 
$7,108,000 1st mtge. bonds, 334% series due 1966, at 

ey . bd ‘ 4 
1045 and interest, to yield 344%. 

Proceeds of the issue together with other treasury funds will be used to 
provide for the redemption of all of the company’s first lien and refunding 
mortgage gold bonds as follows: 

(1) $3,037,000 5% series due 1955, on Sept. 1, 1936, at 105% and int. 

(2) $2,026,000 4% % series due 1960, on Dec. 1, 1936, at 105% and int. 

(3) $1,786,000 4% series due 1954, on Dec. 1, 1936, at 103% and int. 

Upon completion of the present financing, the bonds now being offered 
will be the only outstanding funded debt of the company. 

The new bonds, in opinion of counsel for the underwriters, will meet the 
legal requirements for savings bank investments in New York, Massa- 
chusetts, Maine, New Hampshire, Rhode Island and Vermont. 

Bonds—Bonds are dated July 1, 1936; due July 1, 1966. Principal and 
int. (J. & J.) payable at head office of City Bank Farmers Trust Co., 
trustee, New York, and interest also payable at office or agency of com- 
pany in Bangor, Me. Red. at option of the company as a whole at any time 
and in part on any int. date on or after Jan. 1, 1937, on not less than 30 
days’ prior notice, at 110 on or before July 1, 1942; thereafter and on or 
before July 1, 1948, at 10714; thereafter during each of the 14 12-months’ 
periods beginning with the 12-months’ period commencing July 2, 1948, 
at 4% of 1% less than the percentage of the principal amount thereof at 
which redeemable in the immediately preceding period; and, if redeemed 
after July 1, 1962, and prior to maturity, at 100; together, in every Case, 
with accrued interest. 

9 tpance authorized by the Public Utilities Commission of the] State 
OI .Vialne. 

History and Business—Company was incorp. in Maine on Aug. 1, 1924. 
Company is engaged in the business of generating, purchasing, transmitting, 
distributing and relling electric energy in portion of the counties of Penob- 
scot, Hancock and Washington, located in eastern Maine. Incidental to 
this business, the company sells electric appliances. Company also operates 
an electric street railway system in and between Bangor, Brewer, Hamp- 
den, Veazie, Orono and Old Town in Penobscot County, Me. In the 12 
months’ period ending April 30, 1936, approximately 9.6% of the gross 
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revenues of the company was derived from electric street railway operations; 
and as of April 30. 1936, approximately 12° of the plant account of the 
company represented electric street railway facilities. 


Earnings for Stated Periods 




















——____——-Culendar Years 4 Mos. End. 

1933 1934 _ 1935 April 30 °36 

Oper .revenues—Electric $1,746,671 $1.742.073 $1,816,890 $631,170 
Street railway... ---- 174,423 199,925 200,272 78,686 
EE SS $1,921,034 $1,941,998 $2,017,163 $709,856 
SSO eae 4°7,161 529,250 561.044 211,393 
Maintenance & repairs _ - RR 345 108,621 120,732 42, 767 
General taxes........-- 185.050 240.170 238,244 71,533 
Federal income taxes 72.913 39,022 41,023 26 ‘619 
Prov, for retirem’'t res _ - 158,452 142 ,.967 146,515 50,288 
Net earnings.......-. $930,971 $881,967 $909,551 $307 ,253 


Other income. _-.-__---_- "21,366 21,500 12,362 2,973 


ee ae -—_——— er ee ee ——— 





Net earnings._____-. $951,438 $903 ,467 $921,914 $316. 9: 26 
Interest on funded debt. 313,096 327,588 346,594 104,820 
Amortization of debt dis- 

count and expense - _ . . 5,873 6.305 7,620 1,723 
Other interest... .--- oR] 1.6: ot 11.687 641 

Net income... ..--. . Sel, 486 $567. 929 $553,012 $203.041 


Annual interest requirements on the funded cebt of the company, after 
giving effect to the present financing 2s shown below, will be $266,550. 
Capitalization— Authorized a Outstand’g 
i ka Unlimited bS7 7,108,000 
7% preferred stock (par $1 iil acissen, evade eeiaiediestadatintn a toi Bf COO + he ;.000 shs. 
6% preferred stock (nar $1G0).............-.-.-. an "ANN shs. 4 .798 shs. 
Common stock (par $25)._..........--..-.-- _.3f0,0°0 sos. 217.216 shs. 
a After giving effect to present fin: neing. b 326°) ser’cs Cue 1966. 
Underwriters—T ie names of the unccrwriters and the respective amounts 
severally underwrititon we them are ius follows: 
Kdward B. Smith & Co., New York....................... $3,554,000 
E. W. Clark & Co., P hilad NE Fe eo ee a 3,554,000 


Balance Shect April 30, 1936 

Assets— Liahilities— 
Plant, property, rights, fran- | 2 % preferred stock._._.__-- $2,500,000 
SSS $17,104,343 |6% preferred stock.___.__-_- 2,179,900 
Unrecorded retirements a asieleen 491 023 Common stock__........--. 5,430,400 
ER 111,845 .0lULCU eee 6,849 000 
Debt discount and expense_- 102,516! Deferred liabilities. ______-_- 32,209 
Def'd chges. & prepaid accts- 27,214: Current liabilities_......... 259,582 
tie aig ee ee mnie ed 447 .588 | Reserves .................. 1,040,363 


Working a ee 13,232 , Contributions for extensions - 42,800 








U.S. Govt. securities. ____-_- 92,537 | Premium on capital stock - - - - 176,554 
Accts., notes & int. receivable Bers Des + honcecnoooesbeané 404,225 
Due from director & employ. 14,515 
Materials and supplies _-_---- 182,108 

ies dan sien ential bake Sood een $18,924,036 Dellienesccenionsesnneanneee 


—V 43, p. 264. 


Barker Bros. Corp. (& Subs.)—Farnings— 


Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.-—1935 
ee 8 $2,610,903 $2,080,975 $5,202 ,645 $3 ,946 ,704 














Costs and expenses _---_. 2,560,888 2,050,026 5,101,752 4,041,465 
Operating a $50,015 $30,949 $100,893 loss$94,761 
Other income (net) - - _-- 23,301 26,455 51,048 31,42 
Total income_______- $73, 316 $57, 404 $151,941 loss$63,333 
Federal income taxes _.- - ee.  » sbeeeie ee wie 
Be BERT cucccocccs $63 .235 $57 ,404 $131,049 loss$63 ,333 


urrent assets as of June 30, 1936, induding $522,782 cash, amounted to 
$5.611,344 and current liabilities were $886,378. This compares with cash 
of $575, 495, current assets of $4.783,261 aa Cures liabilities of $628,863 
on June 30, 1935. Inventories totaled $1.904,205 against $1,599,459. 
Total assets at close of June aggregated $7 806, 343 comparing with $7,238, - 
a 2 = De 2 o previous year and surplus was $693 ,256 against $205, 929 
ares p 


Bathurst Power & Paper Co., Ltd. (& Subs.)—Earns. 








Years Ended Dec. 31— 1935 1934 
a a a $1,817,670 $1,284,653 
I a a 1,448,348 1,126,476 
ESET EE ee ee Re $369 322 $158,177 
I ee 102.728 86,398 
te Oe en a ee nace een a a Pa $472,050 $244,575 


General, administration & selling expenses. - - - - - - - 144,075 149,540 








Prov. for depreciation of plant & equipment _- - - - - - 176, 38] 100 ,000 
Idle expense Woodlans Division.___.___.....---- ane - °° mewews 

Profit from operations for the year__.......---- $116,483 Loss $4,965 
Bathurst Elec. & Water Pr. Co., Ltd.—oper. loss 

before providing for deprec. for yr. end. Dec. 31- 5,649 2,004 
Prov. for Dominion income tax.__.........----- A ss. Opalia ai ws fm 

Combined peocts i $94,534 Loss $6,970 
iii ee Se AE a SR EE RE ATE eh i a 72,044 245,933 
Adjustment of over-run in block pile, & sundry 

other adjustments, affecting prior years........ ------ Cr180,859 





EE Re nr aa er ae ee $22,489 Def.372,044 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ $ Liabilities— s $ 
Cash & oncall.... 264,076 58,375} Accounts payable. 153,497 63,389 
Dom.ofCan.bds. 352,707 179,044 | Accrued liabilities _ 34,572 12,815 
Prov., munic. &c. Taxes & stumpage 

ie ee 776,104 754,332 Se 47,397 63,850 
Accts. & notesrec. 290,742 203,140 | Prov. for Dominion 
Trade deposits-_-_-. Ft Sree. income tax.-.-.-- a?  ° petbese 
Inventories. .___ 791,909 859,986 | Reserves. ....-..-.- 983,647 754,049 
Exp. logging oper. 200,047 236,014) x Class A stock. ..14,400,000 14,400,000 
Properties... .-- 13,692,970 22,466,250} y Class B stock. -. '840,000 840,000 
Inv. in & adv. to Oasttal ourpius... <e<cc- 8,804,082 

assoc., &C. COs... 55,596 54,503 | Earned surplus. --. 22,489 def72, 044 
Prepaid taxes, un- 

exp. ins. & exp. 21,842 18,666 
Depl. on pulpwood 41,353 35,828 

ln: hts nichieceie 16,497,904 24,866,142 Te. cvenanee 16,497,904 24,866,142 





x Represented by 400, ay no par shares. y Represented by 500,000 on 


par shares.—V. 142, p. 4015. 


Beattie Gold Mines Ltd.—Larnings— 
Earnings for Year Ended Dec. 31, 1935 














Metal production—gross value__.....-...._-_-.-------.---- $1,955,407 
Marketing (transportation, mint & smelter charges, &c.)...--- 329.460 
I a a i a ie $1,625,947 
Operating & administrative costs...........................- 1,013,050 
ERS yn Re a) a ee $612,897 
Income from investments & interest (met)......_---_-___-__- 5,655 
a aa accel tn a a en a eit $618,552 
ch EN NE ER LT: ERT LE RR NE NEE LER SAIN 8,79 
Provis:on for Dominion & Provincial taxes...........---__- 56.000 
Balance of deferred development written off.......... .-.__-~- 21,214 
ean eonemne 138,144 
oo ss i ene a we lth stn ene tes lai en et -. $394,402 


Financial 
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Balance Sheet Dec. 31, 1935 








Ass¢te— Liabilittes— 
Cash on hand & in banks__.-_- $243,060 | Accounts, bills & wages pay- 
Accounts receivable. ...... - 333,646 able & accrued charges (se- 
Concentrates on hand & in cured $25,733) ............ $141,138 
transit to smelter valued at Reserve for Dominion & Pro- 
est. net recoverable value- - 75,981 vincial taxes..............- ,000 
Investments at cost (market CR GEER ccccccecsecces y1,735,036 
value $127,300). .........- 125,779 | Earned surplus...........-.- 591,661 
Mining & milling supplies & 
spare parts as determined & 
certified by management & 
valued at laid down cost-_--.- 96,042 
Adv. to Beattie Athletic Assn- 16,148 
Rec. from telephone co. re tele- 
i iii ols om eeeead 4,823 
Rec. from power co. re trans- 
St) Mb asesecedesse 5,640 
Mining claims & prop. acq’d in 
consideration of issue of 1,- 
797,481 shs. of co.’s capital & 
10% ofissued shs__.....--- 403,000 
Buildings, machinery, equip- 
ment, tramway & townsite 
FF ne a x1,197,195 
Def. charges & prepaid exp- -- 22,518 
0 SE Se $2,523,835 TE ocnmepnssooeceensess $2,523,835 





x After reserve for apre of $290,422. y Represented by 4.788.195 


no par shares.—V. 142, p. 


Berkey & Gay Furniture Co.—Bal. Sheet March 31, 1936 








Assets— Liabilities— 
0 $725,465) Accounts payable.......-.-... $116,259 
Accounts receivable... .-.---- 113,924} Accrued liabilities ........... 5,606 
Dt .cGhneonssececee 68,628 | Capital stock (par $1).....-... 832,820 
Prop., plant & equipment.... x427,859| Paid-in surplus.........--.-- 521,104 
Dt. .st:e6eenunneeoce , 
Beene GING. cccccccvcceses 102,106 

Wn oe cocueeteaedetsncs $1,475,790 Wea enecdoueceseonsonss $1,475,790 





x After allowance for depreciation $7,604.—V. 143, p. 100. 


Bing & Bing, Inc. (& Subs.)—Larnings— 
3 Months Ended March 31— _ , 1936 1935 
Net loss after depreciation, amortization, interest, 


Federal income taxes, &c..............-.-..-. $50,515 $58,077 


—V. 142, p. 4330. 
Bliss & Laughlin, Inc.— Larnings— 


6 Months Ended June 30— ’ 1936 1935 
Net profit after int., prov. for normal Fed. inc a 

I at das 5 aad le, dil ole aed Sieh een $270,372 $219.782 
Earnings per share on 152,680 shs. com. stock " 

| ee $1.74 $1.4t 


—vV. 142. p. 4015. 


Bohn Aluminum & Brass Corp.—L£arnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mfos.—1955 
Net profit after taxes and 


























charges - . - - - $358,714 $398,206 $693,843 $952,819 
Earns. per sh. on 352,418 se A 

__ shares (par $5). .cccc- $1.02 $1.13 $1.97 - 70 

. 142, p. 2818. 
Boston Storage Warehouse Co.—Bal. Sheet June 1, 1936 
Assets— Liabilities— 
7, ccpeesanenbtne $1,666,079 Capital stock...........-.-.. $1,569,000 
Se. csn,abéooaneene aa caren callie iain in tien 350,472 
Ph <ncdvacibbenenenconened Sh rs. .onseteeneseoucooun’ 1,423 
Insurance premium-_.......-.- 2,000 
Accounts receivable. -.-........ 10,000 
Capital stock in treasury ----- 188,800 

ee ee ee $1,920,895 Dl ¢oncuidtushonavonmuei $1,920,895 
—V. 140. p. 4391. 

Bower Roller Bearing Co.—LHarnings— 

Years Eided Dec. 31— 1935 1934 
Gross pr it on sales before providing for deprec’n. $1 507 "563 $1,079,206 
Bp a ae RIE RRR Si eI ES EOCENE aE a, 39,531 43,216 

ER AICI, ER CS LEE eee $1.547,.095 $1,122,423 
Sellins, alministrative and general expenses_____- 352.242 221,400 
geet yl esac pipet alg eae aaa 198,087 180,294 
Dis :ounts RS a A a Ea 496 2,657 
i ee ebaee. - eee 50 
Loes on Saie of capital aepete..... . . -.- - - ce cccccce fo 
Provision for Federal income tax__....... .- __ --. 152,087 102,251 

NT rns! 2S TE eg $838,502 $615.771 
I a a ta etal es oe en wall ins 260,175 239,701 

in tins an Tite a aed a sc ee $578,327 $376,070 
Shares of capital stock (par $5)_............--.. 390,000 239,701 
I a a al a a ae Le $2.79 $2.56 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabi ities— 1935 1934 
i $573,807 $381,292} Accounts payable. $220.827 $224,621 
Acc'ts receivable... 594,130 525,537 | Reserve for taxes, 

Cash surrender val. comm’ns, &ec_... 431.599 287,698 

life insurance. - - 6,850 11,700 | Land contract pay. ft i ara 
Inventories ___._- 892,917 £05,712) y Capital stock... 1.500.000 1,198,505 
x Real est., build- ES 1,853,647 1,275,321 

i ae 1,944,377 1,388,982: Capital surplus-.. 18,560 149,647 
Patents, less depr- 1 l 
Deferred charges. . 34,803 22.57 

_.. ee $4,046,884 $3,135,793 a ieee ek $4,046,884 $3,135,793 

x After depreciation of $876,543 in hy 35 and $712,448 in 1934. y Repre- 
sented by shares of $5 par.—-V. 142, p. 2985. 


Brazilian Traction, Light & Power Co., Ltd.— Earnings 


Period End. Apr. 30— _ 1936—Month—1935 1936—4 Mos.—1935 
Gross earns. from oper _- $2,515. 337 $2,452,156 $9,921,954 $10,030,220 
Operating expenses _- ~~~ 1,134,006 1,144,209 4,572,094 4,689,774 

Net earnings______-. $1,381,331 $1,307,947 $5,349,860 $5,340,446 
—V. 142, p. 4331. 


Bridgeport Machine Co., Wichita, Kan.—£Farnings— 





6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after exp., 
deprec., &c., charges _ $233,014 $75,070 $145,168 loss$32,502 


Current assets as of June 30, last, including $324,406 cash, and in- 
ventories of $1,287,347, amounted to $2,532,285, and current liabilities 
were $484,967. This compares with cash of $129. 576, inventories of $1,- 
085,761, current assets of $1,669,436, and current liabilities of $546,410 on 
June 30, 1935.—V. 142, D. 4015. 


Broad Street Investing Co., Inc.—Larnings— 











6 Mos. End. June 30— 1936 1935 1934 1933 
oe Pe Pree Spee $1,420 $1,289 $7 482 
Cash divs. on stocks_ _ _- $47,411 45,961 49,761 46,408 

Total income.....--- $47,411 $47,381 $51,049 $53 S91 
DOR UCtIOmS. «ooo ccecce 16,318 9,637 12,680 16,134 
. Fa ep Sscrrex 1,691 1.411 2.667 if 

Net income for period - $2 29, 401 $36,333 $35,702 $37, 756 
Dividends paid_____-_-- 722 33,220 34.732 38.902 

ETRE? saa $3,113 def$30 def$1,146 











Volume 143 Financial 
Balance Sheet June 30 
Assets— 1936 1935 ; Liabilities— 1936 1935 
CA. aseveneoees $102,154 $16,660 Divs. payable.... $15,383 $16,268 
Int. & div. receiv. _d12,202 16,352 | Reserve for exps., 
Spec.deps. for divs 15,382 16,268 taxes, &C...... 31,591 28,572 
Invest. at cost....c2,172,033 1,617,571 Due for sec. purch. Cite  seeese 
Rec. for sec. sold_. nee - pesese a Commonstock.. 472,695 445,000 
b Treasury stock. --...-- 168,860| Earned surplus... 1,740,590 1,345,871 
ep osconncs $2,329,338 $1,835,712 Total....-..-.-.- $2,329,338 $1,835,712 


a Represented by 94,039 shares par $5 .n 1936 and 89,000 shares no par 
in 195.. « ievresented by 8,40 shares capital stock in 1935. ec Market 
value of inve.. ments on June 30, 1926 wer: in excess of cost by $732,706. 
d Wividends receivable only.—V. 142, p. 2659. 


Brockton Gas Light Co.—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross earnings ........- $56,494 $884 ,936 $928,840 $1,043,739 
Oper. ex peuses & taxes .. 685,758 720,744 713,308 789,616 

Net earnings......-.. $149,706 $164,192 $215,532 $254,123 
Other income. ........- 12,421 293 Be 2,065 

Gross income. .....-.. $162,127 $164,486 $217,112 $256,188 
Income deductions. . .--. 40,720 43,714 45,013 47,064 

Net income......... $121,407 $120,771 $172,099 $209,125 
PECs wmode saeedee 83,451 164,576 208,702 236,198 

DEMRGR. dccconceces $37,926 def$43,805 def$36,603 def$27,073 

Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Plant & equip. .-..$4,073,893 $4,047,294 Capital stock($25 
Misc. phys. prop-. 6,303 6,303 IT $2,981,450 $2,981,450 
Investments _..-.. 1,027 12,510 Coupon notes.... 350,000 850,000 
(eae 71,528 49,086' Notes payable.... 575,000 --.--.-.- 
Notes receivable. . SOS 762 Accounts payable. 23,693 25,558 
Accts. receivable... 222,468 164,484 Customers’ depos. 5,731 6,524 
Matls. & supplies. 73,5386 176,281, Accruals.......-.. 9,895 12,838 
Special deposit... -..-.-- 600 | Other adj. credits. 180 180 
Prepaid accounts. 8,268 9,573| Res. for deprec... 211,442 219,492 
Unadjusted debts. 8,901 9,352 | Other reserve - --—. 12,181 10,922 
nd cihennwe 407,208 369,282 
Wee «dn es cau $4,576,783 $4,476,246] Total.......--. $4,576,783 $4,476,246 





—V.141,p. 107. 
bronx Gas & Electric Co.— Court Upholds Rate Cuts— 


‘hue wew York Court of Appeals has upheld tue N. Y. rubile service 
Commission in fixing temporary rates for electricity for this company and 
the Yonkers tLlectric Light & tower Co. 

Tne states highest tribunal reversed the Appellate Division of the 
Supreme Court in certiorari order proceedinys. 

Cnlrer Judge Frederick Crane, who wrove the prevailing opinion, held 
that under une reduced temporary rates the Bronx Co. would realize a re- 
turn of « 8+% and the Yonkers concern, 4.89%. He said that should the 
tesuporary rates prove to be lower than the “fair return,’’ the Commission 
coula take that uncer consideration in making a final determination. 


To Be Merged With Parent Co.— 


See Consolidateu «dison Co. of New York, Inc., below.—V. 142, p. 2310. 


Brooalyn Edison Co., Inc.—Listin 
‘he wew York Stock Exchange has authorized the listing of $55,000,000 
COusvliaatilg mtye. bonds, 34 % series of 1956.—V. 142, p. 4169. 


Bulolo Gold Dredging, Ltd.—June Output— 


Juue yroductiva tuvtaled 11,060 fine ounces of gold, according to the com- 
Pan, 5s wivutily report to the Montreal Curb afket. This compares 
with il,ivv fine vunces in May and with 9,061 fine ounces in June, 1935. 

MStiidiaved Working profit for June the company reports at 7,472 ounces, 
whica wit Sold valued at $35 per ounce in Canadian funds was the equival- 
en. of $61,020. ‘This compares with $267,190 in May and $208,180 in 
June of iusti year. 

yule production WaS recovered from a total of 1,002,000 cubic yards of 
gravel dredged, and this compares with 1,051,500 cubic yards in May 
aMu Wicd JOU,UUU Cuvic yards in the same month of last year.— V .142, p. 3666 


Bush Terminal Co.—Plan Proposed for Company and 


Buridings Company— 


s. plu for reorg .uic.tion of the Bush Terminai Co. and the Bush Terminal 
Builu: ~s Co. .out would bring former Governor Alfred E. Smith and 
George sic. meny, Presiuent of the ‘Lithe Guarantee & Trust Co., to the 
bouru O01: Gireetors Wis unnounced July 13 by a committee representing 
preierreu svocK.oluers. 

‘be ploua ws ucsigued to end months of litigation in the Federal Courts 
and to proviue .or consolid.tion of the two companies to make possible 
econoiaic..i wud efiicient Management, said Alifrea N. heuston, of White & 
Case, COULSe! LO tue Committee Which has on deposit 78% of outstanding 
preferrea svock of busi “ierminal buildings Co. 

Former .« Overnor Smith and Mr. Mc.ineny, former City Comptroller, 
have consentea to serve on tne proposed uew board of directors, said a 
statement issued by the committee. in adaition, irving T. Bush will be 
invited to serve us a» member and a director would be nominated by each of 
three other bondnolucrs’ protective committees. 

The proposea members of the board who have agreed to serve, follews: 

Former Governor Smith; Mr. McAneny; E. J. Nally, director and former 
President, Raaio Corporation of America; Louis A. Keidel, Vice-Pres., 
Bankers ‘Trust Co.; C. L. Jones, director and Vice-Pres., Socony-Vacuum 
Oil Co.; Melbourne 8. Moyer, formerly with Dominick & Uominick: E. T. 
Bedford, Pres., Columbia Refining Co.; Holt S. McKinney, former Treas- 
urer, Vacuum Oil Co. 

Other members wouid be Mr. Bush, and a director representing each of 
the following committees: Committee for the first mortguge boncs of the 
Termin:! company; committee for the consolidated mortgage bonds of the 
Terminal compuny; and committee for the first mortgage bonds of the 
Builaings company. 

The plan contemplates the following steps: 

(1) Prompt terminatioa of both the receivership and 77-B proceedings 
of the ‘lerminal company and an end of the extraordinary expenses in con- 
nection therewith. 

(2) Combinution of the business and properties of the Buildings Company 
and the ‘lerminal company into one corporation, making possible unified 
economical and efficient management. 

(3) issuance of new preferred stock of the combined company for pre- 
ferred stock of the Buildings company, share for share, and the satisfaction 
of accrued and unpaid dividends amounting to $24.50 per share (subject to 
adjustment) by the issuance of new 10-year 5°% income notes. 

(4) Retention by common and debenture .tockholders of the lerminal 
company of their full equity in that company’s assets and earnings—the 
common stock receiving new common stock of the combined company, 
share for share, and the debenture stock receiving new debenture stock of 
the combined company, share for share, together with three-tenths of a 
share of new debenture stock for each share of old on account of accumulated 
and unpaid divicends. 

(5) Management of the combined company under the direction of prac- 
tical and experienced business men of outstanding ability. 

The Circuit Court of Appeals in its decision of last week stated that if 
no plan of reorganization for the Bush Terminal Co. could be adopted, then 
the court should order the property of the debtor disposed of for the pay- 
ment of its creditors either by liquidation in bankruptcy or by reorganization 
in the equity suit. In the event of foreclosure and sale of the Terminal 
company's properties to pay its debts, the committee said it seems unlikely 
the stockholders of the Terminal company would have but little, if any, 
equity remaining in the business. The plan of reorganization, however, 
as now submitted permits these stockholders to retain their full equity in 
the company’s assets and earnings. 

Bush Terminal Co. owns and operates terminal facilities consisting of 
piers and warehouses, and its subsidiary, Bush Terminal Buildings Co., 
owns and operates buildings adjacent to the terminal facilities which are 
rented for industrial purposes. The properties were under the management 
of Mr. Bush for many years prior to 1932, when the board of directors 
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elected John A. Stephens as President. Cne yorr i.cr Jucre -:nus C. 
Van Siclen and ©. Walter Rand:ll were :.oroin. ed receivais by oudge 
Robert A. inch in Brooklyn. heorganization JioucciLes ticer Cect.on 
(7-B of the Bankruptcy ct followed. 

Existing Indebledness and Stock of the Terminal Company 
Indebtedness of receivers and trustees - -.---.-..--.-.--.--------- $187,950 
First mortgage 4% 50-year gold bonds, due 1952..-......-..-.- 2,421,000 


Consolidated mortgage 5% gold bonds, due 1955..-.-...-.-.-.-.-- 
Past due and accrued interest on funded debt. -----. -- .-- oom Bs 

Due to pref. stockholders of Buildings Co. on guaranty of divs. 1.572,5 
Due to Buildings company on open account.-_.---.--...-.-.---- 1. 


Other obligations arising prior to receivership. ........-..-..- 268,802 
Vebenture stock, 7% cumulative ($100 par).-------..--.--- 6.8389,986 


Common stock (no par), approximately... ...-.-------.---.-- 212,861 shs. 

In addition to the foregoing, there are reserves and other liabilities, 
contingent and otherwise. 

‘The validit y of the consolidated mortgage and the extent of the properties 
covered thereby, the validity of the guaranty of the preferred stock of the 
Buildings company, and the validity and amount of the obligation due by 
the Terminal company to the Buildings company on open account, have 
been questioned. 


Existing Indebtedness and Stock of the Buildings Company 


First mortgage 50-year sinking fund gold bonds, 5%, due 1960.- $8.241,000 
ORR RE) ee PE LE Pe see 728,209 
Preferred stock, 7% cumulative ($100 par).....-----.-------- 7,000,000 


ER SE EER Hh Se aE EL Te 50, 
In addition to the foregoing, there are mortgages of $55,000 on the 
Pearl St. property, reserves, and other liabilitics, contingent and otherwise. 


Treatment of Bondholders Under the Plan 


A new corporation will acquire the assets of the Terminal company and 
| Buildings company subject to the existing mortgages thereon, as 
ollows: 

(1) First mortgage 4% bonds of the Terminal company, due 1252: These 
bonds will remain unaffected. 

(2) Consolidated mortgage 5% bonds of the Terminal company, due 
1955: The principal amount of all overdue interest coupous, aggregating on 
July 1, 1936, $1,160,075, will be paid upon surrender of such coupons. 
In all other respects these bonds will remain unaffected. 

(3) First mortgage 5% bonds of the Buildings co:mpany, due 1960: 
These bonds will remain unaffected. 

Treaimeni of Stockholders Under the Plan 


(1) To holders of Buildings company preferred stock: For each share of 
such stock, one share of new cumulative preferred stock entitled to dividends 
at the rate of $7 per year; to be represented in the first instance by a young 
trust certificate; and $24.50 of new 10-year 5% income notes. I'he $24. 
is to be increased at the rate of $7 per annum for the period between July 1, 
1936, and the first day of the month following the confirmation of the plan. 

(2) To holders of Terminal company debenture stock: For eacna saare of 
such stock, one and three-tenths shares of new cumulative debenture stock 
entitled to dividends at the rate of $7 per year. 

The three-tenths of a share is to be issued on account of accumulated 
dividends on the present debenture stock which now amount to nearly 
three-tenths of the par value of each share of outstanding debenture stock. 

(3) To holders of Terminal company common stock: For each share of 
such stock, one share of new common stock. 

Treatment of Creditors of the Terminal Company 

There will be issued to creditors of the Terminal company (other than 
bondholders, creditors of the receivers and trustees, and tne United States) 
whose claims are finally allowed, new 10-year 5% income notes of a prin- 
cipal amount equal to the principal amount of such claims as finally allowed. 

Indebtedness to Be Paid in Full 

The new corporation will assume and will pay in cash in full such of the 
following obligations as shall be finally determined to be owing by the 
Terminal company or the Buildings company: 

(a) Obligations of the trustees and receivers of the Terminal company; 

(b) Current obligations of the Buildings company; 

(c) Obligations due to the United States of America. 

Capitalization of the New Corporation 
First mortgage 4% 50-year gold bonds, due 1952, of the Ter- 


minal company, approximately... ....................-... $2,396,790 
Consol. mtge. 5% gold bonds, due 1955, of the Terminal co__._. 6,629,000 


First mortgage 50-year sinking fund gold bonds, 5%, due 1960, 


I i eatin ee ela a te eel th Oe 8,241,000 
Mortgages on Pearl St. property..................-.-.-.--- 55, 
Ee itn nn een ceeditaetoenmnhe cal 1,983,801 


EEE CEES EOS 7 . 
Cumulative debenture stock...........----- PATEL LEO 8).570shs. 
Common stock .---242,.851 sus. 

The total amount of 10-year 5% income notes may be increased or de- 
creased depending upon the length of time elapsing before the p’an is con- 
firmed and the total principal amount of claims finally allowed against the 
Terminal company. 


Voting Trust 


All of the new preferred stock will be deposited under a voting trust to 
continue for five years after the date fixed for the election of the board of 
directors to succeed the first board. C. E. Bedford, iilbourne 8. .vioyer 
and Holt 8S. Mckinney will be the voting trustees. i MeN 

Persons wishing to accept the plan may do so by mailing or delivering 
their written acceptances to Bankers Trust Co., 16 Wall St., New York. 

Holders of certificates of deposit of preferred stock of the Buildings coim- 
pany deposited under the deposit agreement dated Arril 10, 1933, who 
wish to accept the plan need take no action. 

Holders of certificates of deposit representing bonds or stock deposited 
with protective committees which accept the plan need take no action if 
they desire to accept the plan. 

Reorganization Managers—George McAneny, Melbourne 8S. Moyer and 
Holt 8. McKinney. White & Case will be the attorneys for the reorganiza- 
tion managers.—V. 143, p. 265. 


Cache La Poudre Co.—T7o Dissolve— 

The directors of the company voted on July 14 to place the proposed 
dissolution of this company before the stockholders at a meeting to be held 
on Aug. 17. The last financial statement of the company, issued on Dev. vi, 
1935, listed total assets of $9,082,236.—V. 142, p. 4332. 


California Electric Generating Co.—Bbonds Called— 

All of the outstanding Ist mtge. 5% s. f. 40-year gold bonds, due 1948 
have been called for redemption on Sept. 1 next. at 105 and int. Paymens 
will be made at the Central Hanover Bank & Trust Co., New York City.— 
V. 142, p. 1976. 


Canadian Light & Power Co.—LEarnings— 

















Calendar Years— 1935 1934 
Gross income from all sources__.......-..-.----- $408 917 $402 984 
Operating and maintenance expense___-_....---- 142 ,563 127 5382 
es Cen. 6 Jenene eben uo be ath 144,655 147 ,043 

ne Oe a ee he ee ais $121,698 $128 408 
Transferred to depreciation reserve_-.-...-..-.-.--- 80,000 95,000 

Balance to surplus account-........--.-.--.--.-- $41,698 $33,408 
RG... sc caat cama canedkée ahinnd cae ees 33 ,248 33 ,248 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Properties & con- Capital stock ($100 

cessions...-.--. $2,336,711 $2,336,711 D.. scoosdeaee $3,324,800 $3,324,800 
Plant and equip’t. 4,112,257 4,143,542/| Ist mtge. sink. fd. 

Cash and invest’ts 101,663 101,659 5% bonds, due 
Prepaid charges - - 5,339 ‘ esas sbeuiewe 2,865,600 2,924,100 
Movable plant and Res. fordeprec’n_. 637,071 586,085 

Ss 54s ealtiné 6,407 7,370 | Accts. payable and 
Cash on hand and accrued charges - 31,985 21,384 

mm Benee....-«co 100,977 75,234 | Bond int. and div. 
el 30,000 100,000 Se 88,264 89,726 
Accts. receivable. . 41,735 46,668 | Surplus.......-.-- 14,900 11,795 
Bonds of other cos. 227,532 142,682 

IR bts wit be aiid $6,962,621 $6,957,891 BOON a sunedas $6,962,621 $6,957,891 





—V. 140, 2697. 
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California Water & Telephone Co.—Larnings— 
Income Account for the he Ended Der. 31, 1935 


alif. Water Predecessor 

















ST Soty au eat, ORNS 

Operating revenues: water - - - ------- , / 
ec gaegneaeded ate tae 49/911 3645659 414/571 
Total operating revenue. .-...-.---- $363 .256 $911,332 $1,274,588 

Oo dod expenses an nedeaneseeese 83,401 278,732 362,133 

Maintenace and repairs........---- 21,667 A 86,416 

DPGREOGUOMOR. nccgncceese socescens 43 ,666 101,881 145,547 

Taxes (other than Federal income tax) 33 834 51,627 461 

Management and service contract fees 9,132 41,336 50,468 
intima ee eeeegedes eacaneeencee 798 7,095 7 893 

Provision for uncollectible accounts - - 1,585 5,265 6,850 
Net income from operations ...--- $169,174 $360 ,646 $529,519 

Other income (net) ....-...-.------- 1,020 279 1,299 
TID... oo cvcccedccccoose $170,194 $360 ,924 $531,118 

Other deductions. .....-..-.-.-.------- 6,455 7,564 14,020 
Net income before interest & Fed- 

eral income taxes - - --------- --. $163,739 $353,360 $517,099 

Int. on lst mtge. bonds, 5% ser. or 35 (USS  seecee 27 ,O83 

Int. pat omy my no a be - a 
or ca or redemption on April l, 

193 oth oplagpaieed saaceeeoneese 45,522 31,492 77,014 

Int. on indebtedness to parent co. 

. liquidated in 1935 (nes), eno sas 14,339 75,681 90 ,020 

nterest on notes payable liquida 
Se BUD s ace cence 7 eccceeceessesso 8 8 escess 30,699 30,699 

CPE BONN. occas cwccscoceesecee= 36 198 235 

Amortiz. of debt discount & expense 
on lst mtge. bonds, 5% ser. of '35 3,292 anne i 3,292 

Amortiz. of debt discount & expense 
on funded debt redeemed in 1935 or 
called for redemption on April 1, '36 250 1,196 1,446 

Federal taxes on bond interest and 
trustees’ fees re bond indentures- - - 585 613 1,198 

PERETGl LROOMO CARES. ccccccccessces 8 — Bmbwns 13,301 13,301 
BUGS EROS. cc cccdcccccsccacnsces $72,631 $200,178 $272,809 

Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 

Dt... cecosensevese $9,890,140/| Ist mtge. bonds, 5% series of 

SVEREIEIED « ccwwcccccecese 2,076 1935, due Sept. 1, 1965... $5,000,000 

Special deposits ..........-.- 1,055,981} Funded debt covered by 

Cash on demand deposit & on special deposit.........-. 992,377 
FF, ee 316,629 | Trade accounts payable (in- 

x Consumers’ & subscribers’ cluding refundable deposits) 119,352 
accounts receiv. and other Accrued interest ........-.- 83,333 
accounts receivable - -_---- 111,208; Accrued taxes (other than 

Construction & operating ma- Federal income) --_-------- 32,463 
terials & supplies_....-.--- 56,785 | Provision for Federal income 

Deferred charges......-.---- 474,542 CREE. bani coeweibértnees 13,301 

Miscellaneous accruals - ----- 939 
Div. declared on pref. stock, 

payable Jan. 1, 1936__.--- 11,700 
Equipment purchase contract 1,666 
Deferred credits. ........-.-.- 79,077 
Dis sanasdcnbabedbanhs 1,435,524 








DOOMceccccesececececcas $11,907,362 


6% cum. pref. stock ($25 par) 1,800,000 





Common stock ($25 par) -_-.-- 2.108.200 
Earned surplus... ...ccccccc 229,427 
Des wcenwatbabocdmént $11,907,362 


x After provision for uncollectible accounts of $12,115.—V. 142, p. 3841 


Canadian Celanese, Ltd.—FHarnings— 
Earnings for 3 Months Ended March 31, 1936 


Net income after depreciation and other charges. -_-_......---- 
Earnings per share on 250,409 shares common stock. --..-~---- 


—V. 143, p. 266. 


Canadian Investment Fund, Ltd.—£Fzrtra Dividend— 
The directors have declared an extra dividend of %-cent per share in 
addition to the regular quarterly dividend of 3% cents per share on the 


$1 par common stock and the $1 par 
holders of record July 15. An extrad 
last.—V. 142, p. 944. 


special stock, all payable Aug. 1 to 
ividend of 1 cent was paid on Feb. 1], 


Canadian National Ry.—L£arnings— 
Earnings of System for First Week of July 


CR CEE. .. c2crtasibuncecout 
—V. 143, Dp. 265. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for First Week of July 


ee. 5. cannneenescnanesé 
——V. 143, D. 266. 


Canadian Western Natural Gas, 


Power Co., Ltd.—Larnings— 


1936 1935 Increase 
$3,212,113 $3,071,550 $140,563 
1936 1935 Increase 
$2,731,000 $2,439,000 $192,000 
Light, Heat & 











Calendar Years— 1935 1934 1933 1932 
a li EE ES $2,219,727 $1,915,626 $2,055,617 $2,151,041 
a a te 27,149 18,196 13,222 45,077 
Other income. --__..---- 19,896 29,803 16,579 19,200 

Total income__-_-_-_-_-_- $2,266,773 $1,963,625 $2,085,419 $2,215,318 
Expenses, &c..__...-_-- 1,512,821 Re ,655 1,379,028 1,441 ,934 
Deprec., dep!. and amort 234,478 145,314 217.918 245,228 

Net income_____.--- $519,474 $444,656 $488 ,473 $528 ,156 
Preferred dividends. --- 182,137 172,017 123 ,478 201,160 
Common dividends - - - - - 240,000 160,000 240 ,000 360,000 

Balance, surplus--- -- $97 337 $112,639 $54,995 def$33,004 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
TEP ae ee $15,322,448 6% cum. preference shares 
Preference share redemption a eae eoamigh $3,500,000 

I i 420,995 Ordinary shares ($100 each)... 8,000,000 
Inv. in 6% notes of Canadian General reserve_.........-.. 1,758,039 

Utilities, Ltd. (affil. co.) —- 130,000 | Reserve for amortization.... 1,721,785 
Advance to affil. company _ - - 26,000 | Reserve for depreciation -_ _ - - - 37,343 
Other advances..........-.-. 9,318 | Capital redemption reserve_ 420,995 
Cash on hand & in banks_--- 108,684 | Consumers’ deps. & accrd. int 342,625 
Investments ............... 353,829 | Accounts payable... _._.-- 98,775 
x Accts receivable________ ~~ 271,793 | Unclaimed dividends. . — — - - - 3,198 


Advances to officers and em- 
ployees for traveling and 


other expenses..._......- 2,042 
Indebtedness of affiliated cos. 

A al RRR EERE Ea 1,809 
Materials and supplies_-_---- 96,802 


Deferred charges.______._.- 
Sa ae i eee tale $16,757,757 








Unclaimed consumers’ deps - . 10,461 
Dom. of Canada & Province 





of Alberta income and other 

taxes (estimated)_._____-. a 167,383 
Miscellaneous reserves -_ .-_..- 27,798 
Special surplus_..........-- 420,995 
Earned surplus............ 248,358 

SE a $16,757,757 


x After reserve for doubtful accounts of $12,819.—V. 140, p. 4228. 


Carib Syndicate, Ltd.— Stock Increase Voted— 

An increase in the authorized capital from 800,000 shares to 2,000,000 
shares, was approved by stockholders at a special meeting held July 10. 
There are 799,020 shares of 25 cents par value issued at present. 

The purpose of the increase in the authorized capital is to enable the 
company to maintain its position in 


the Colombian Petroleum Co. The 
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chief asset of the Carib Syndicate consists of approximately 21% of the 


stock of Colombian Petroleum, ‘which owns the Barco concessioin in Co- 
lombia. Beneficial ownership of 75% of Colombian Petroelum was re- 
cently acquired by the Texas Corp. and the Socony-Vacuum Oil Co., Inc., 
which may soon increase the capital of Colombian from its present 100,000 
shares of $100 par value and offer all or part of this increase to present 
stockholders.—V. 143, p. 102. 


Capital Administration Co., Ltd.—Earnings— 

















6 Mos. End. June 30— 1936 1935 1934 1933 
Interest on bonds... --- $19,870 $63 ,700 $67 ,261 $77,330 
De cween ooqede 124,530 120,103 105,136 81,560 
Profits realized on sale of 

SGGUTSBcacceccecee © Seeeee + jj- ceeese jé$se66ee See x 

Total income_-_-_..-.-- $144,399 $183,803 $172,397 $158,890 
Interest on 5% debs- --- 45,6 85,425 85,425 85,425 
Amortization of discount 

& expenses on debs. - - 1,273 3,909 3,909 3,909 
General expense - - - - - - - 16,630 9,85! 9,393 12,153 
STEED Gls caneancance 17,239 17,659 16,293 16,397 
Tc oneedtpoapouses 5,731 6,876 7,010 6,310 
Unamort. disct. & exps. 

5% debs. called for red 0 a ee ree re 

Net inc. for the period $19,377 $60,079 $50,367 $34,696 
Preferred dividends - - - - 65,100 65,100 97 ,650 65,100 

0 $45,723 $5,021 $47,283 $30,404 


x Net loss realized from sale of securities during the period, which has 
— — against a special account under surplus, amounted to $206,108 
in 1933. 

Statement of Surplus June 30 




















Capital Surplus— 1936_ 1935 1934 1933 
Balance, Dec. 31_------ $3,189,733 $2,906,927 $2,818,370 $1,148,005 
Prem. on redemption of 

Bee Glee dcapacceasce I 070th ose eels ak aa Os oe me 
Surplus arising from re- 

duction in par value of 

SRGNUINOR GOBER. nwcece ahewce, . cnteee  $ cusees 1,736,000 

otal....--.------- $3,043,933 $2,906,927 $2,818,370 $2,884,004 
Profit on sale of secur - - - 503 ,962 20,412 x94,444 loss206,108 

Balance. --.-.------- $3,547,896 $2,927,339 $2,912,814 $2,677,896 

Income Distribution Account— 

Balance, deficit, Dec. 31 367 ,299 347 342 y313,371 441,516 
Netinc.as perstatement Crl9,377 Cr60,079 Cr50 ,367 Cr34 696 
Div. on pref. stock - - - - 65,100 65,100 97 ,650 65,100 
Prov. for res. as required 7 

BY GROTOEP. 2 ccaccee 247,475 191,486 eS ees 

DTIC . . oc ce ccccces $660 ,497 $543 849 $542,513 $471,922 

otal. .......---.-.-- 2,887,399 2,383,491 2,370,301 2,205,975 


The unrealized appreciation of investments on June 30, 1936 was $229,- 
237 more than on Dec. 31, 1935. 

x Less provision for Federal income taxes, $2,553. y 
provision made in 1929 and 1930 for reserve as required 


Balance Sheet June 30 


After deducting 
y charter. 








Assets— 1936 1935 | Liabdilities— 1936 1935 
Citi ankinbecee $105,918 $96,549 Int. acer. and divs. 
Deposits in foreign payable... .._- a$33,159 $47,578 
currencies. . ~~~ - 4,594 5,408} Bk. loans, secured 2,165,000 -..... 
Int. & divs. receiv. 45,492 73,745| Foreign exchange 
Special deposits for eo 21,229 
dividends _ _---~- 33,159 33,340 Reserve for exps., 
Foreign exchange taxes, &c_._..- 62,608 29,589 
EE ae 21,22915% gold deb.,ser.A -....-.- 3,417,000 
b Invest. at cost.. 5,786,283 6,389,413} Preferred stock... 434,000 434,000 
Deferred charges... --.---. 50,493) c Class A stock. -. 143,405 143,405 
d Class B stock- -_- 2,400 2,400 
SE 3,134,873 2,574,976 
. ere $5,975,447 $6,670,177 Ss oe bet ance ceviche $5,975,447 $6,670,177 





b Market value was $1,499,014 in excess of cost in 1936 and $524,626 in 
1935. c Represented by 143,405 shares of $1 par. d Represented by 
240,000 no par shares.—V. 142, p. 2660. 


Carrier Corp.—Earnings— 
6 Months Ended June 30— 
Net profit after deprec., taxes, &c_- 


Eliminate Preferred Stock— 

A special meeting of the stockholders has been called for Aug. 7, to take 
action upon a proposal to simplify the company's capital structure by the 
elimination of the pref. stock through the exchange of five shares of common 
stock for each share of pref. stock now outstanding. 

This simplification of the capital struture will enable Carrier more easily 
to obtain new capital, should it be needed for the expansion of the business, 
ane will pave the way for the possibility of earlier dividends for all stock- 

olders. 
_ Accompanying the formal notice to the stockholders was a letter, indicat- 
ing a much improved financial condition, and stating, in part: 
_ ‘For your information we are glad to adivse that the first $250,000 
instalment due next December on the bank loan was paidin June. The 
business for the first six months of this year shows a moderate increase in 
volume and margin over the same period last year, and the overhead has 
been substantially reduced. From present indicat.ons it appears that the 
ye Fy months’ operations of this year will show a net profit.’’-—V. 142, 
P. ; 


(A. M.) Castle & Co.—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 
Net profit after all chgs.., 





1936 


1935 1934 
$186,540 o,§ l 


$25,914  1loss$105,.118 





1936—6 Mos.—1935 


_ depreciation & taxes__ $139,069 $87,000 $234,219 $170,695 
Earns. per sh. on 120,000 
shares common stock. $0.79 $0.72 $1.95 $1.42 


Dividend Increased— 

The directors on sy 16 declared a dividend of 75 cents per share on the 
common stock, par $10, payable Aug. 10 to holders of record July 30. 
Previously regular quarterly dividends of 50 cents per share were distributed. 
A special stock dividend of 5% was paid on May 10, 1935.—-V. 142, p. 2821. 


Caterpillar Tractor Co.—Earnings— 
_12 Mos. Ended June 30— 1926 1935 
Ns 6A oc nce eo SE bah bed ae eaten $45,405,509 $29,506,247 














pe Se or eae 34,895,147 22,915,204 
4.) er ne Ser aay $10,510,362 $6,591,043 
SN a a eee So ae eB dead 1,842,555 1,797,014 
REA ee Kitannetieend Beeen Gents $8 667.806 $4,794,029 
I i a et i i i elle 491,831 390,013 
a ee ae i eae -.----- $9,159,637 $5,184,042 
I ll 3,390 3,706 
Ps I i ts wees 1 634,002 682,523 
i a i $7,522,245 $4,497.81 
Earns. per share on 1,882,240 shs. cap. stk. (no par) Ay: $4.00 : $339 


x Less miscellaneous income. y Based on estimated inventory.—V. 142, 


p. 4170. 


Catalin Corp. of America—Larnings— 

Period End. June30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Net profit after deprec. 

chgs., &c., but before 

Federal taxes_.....-- $156,585 $152,147 $299 ,090 $256,005 

Current assets of the company at mid-year were equal to 4.7 times 
current liabilities. 

Production and sale of catalin in both its solid and liquid forms in May 
and June this year both showed increases of more than 35% over the same 
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months a po ago, according to the company's statement. Pound sales 
for the half year were 18% larger than in the same period last year, due in 
art to the growing commercial development of liquid catalin for the 
mpregnation of paper, textiles and weed. with an expanding market in 
the building ere ag & New equipment has been installed, the report 
states, substantially increasing production cpaacity for catalin in both its 
liquid ‘and solid forms.—V. 142, p. 2821. 


Central Illinois Light Co.—LZarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May31— 1936—Month—1935 1936—12 Mos.—1935 





wang earnings- ogee $624,450 $587,839 $7,863,458 $7,193,693 
ex maint. an 
tan —S edbhie basoone 333,118 303,330 4,137,235 3,591,321 
cia 4 charges. ........ 88,311 65,822 805,226 845,581 
Prov. for resins. reserve _ 75,000 60,000 825,000 761,735 
Dividends on pref. stock 55,888 57,751 691,150 693,013 
Ee re $72,133 $100,935 $1,404,846 $1,302,043 


—V. 143, p. 267. 


Central Maine Power Co. (& Subs.)—Larnings— 
Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues.... $494,008 $469,826 $6,171,204 $5,923 358 
Oper. exps. & taxes. .-. 42,800 241,898 3,077,707 2,940,471 


@ 














Net oper. income.._.. $251,288 $227,928 $3,093,497 $2,982,887 
Non-oper. inc. (net)... 3,868 8,899 49,536 67,092 
Gross income... .-..-- $255,156 $236,827 $3,143,033 $3,049,979 
ol. 149,018 145,279 1,789,775 1,789,861 
Net income..-.-.-...-.. $106,138 $91,548 $1,353,258 $1,260,118 
108,099 108,077 1,297 ,182 1,297 ,053 


Pref. div. i ame 
—V. 143, p. 102. 


Conte’ Vermont Public Service Corp.—HLarnings— 
Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 











Operating revenues.... $149,741 $139,813 $1,880,835 $1,817,075 
Oper. exps. & taxes---- 98,3826 84,199 1,237,128 1,153,060 
Net oper. income. ..-. $50,915 $55,614 $643 .707 $664,015 
Non-oper. income (net) - S def4 3,293 1,300 
Gross income..-....-- $50,983 $55,610 $647 ,000 $665,315 
Ince. s cesses 26,564 27 ,697 316,103 312,777 
Net income........- $24,419 $27,913 $330,897 $352,538 
Pref. div. requirements - 18,930 18,930 227,160 227,160 


—V. 142, p. 4333. 
Century Ribbon Mills, Inc. (& Subs.)—Larnings— 





6 Mos. End. June 30— 1936 1935 1934 1933 
Net profits after depre- 
ciation & Federal taxes $57,978 $28,913 $108,200 $43,214 
erred dividends... . 21,632 23 ,674 26,246 32,599 
Balance, surplus ---.- $36,346 $5,239 $81,954 $10,615 
Shs. of com.out.(no par) 100,000 100,000 100,000 100,000 
Earns. per share on com. 90.36 $0.05 $0.82 $0.11 


Consolidated Balance Sheet 








Assets— June 30,'36 Dec. 31,'35| Liabilities— June 30,'36 Dec. 31,'35 
y Plant, equip, &c.$1,533, 772 $1,557, 206 Preferred stock... $630,400 $646,400 
Ct <npantbhoone 515,638 631,351 x Common stock... 2,000,000 2,000,000 
Notes rec.—cust-- 26,700 38,047 | Notes payable----. 25,000 1,050,000 
Accts. receivable - . 1,500,446 1,692,344 Accep. agts. letter 
Cash surrt. val. life C—O ES  _ 

insurance... .-. a  uedes Accounts payable. 493,368 577,662 
Inventories ...-.-. 1,245,751 1,229,731] Surplus.......... 976,850 941,224 
Deferred assets - - - 62,400 50,500 
Treas .stk.(at cost) a — 
Prepaid expense. - 17,425 16,107 

Deen a eoceene $4,928,626 $5,215,286] Total......... $4,928,626 $5,215,286 





x Represented by 100,000 shares of no par value. After deducting 
$1, Aaa. joouve for depreciation in 1936 and $1,140,651 in 1935.— 


Chain Store Investment Corp.—Accumulated Div.— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $6.50 preferred stock, no par value, payable Aug. 1 
to holders of record July 16. A like payment was made on May 1 and 
Feb. 1, last; in each of the four preceuing quarters dividends of $1 were 
distributed; 50 cents per share was paid on Nov. 1, Aug. 1 and May l, 
ao pee . — 1, 1934 a distribution of 25 cents per share was made.— 
. 142, p. 3159. 


Charles City Western Ry.—Reconstruction Loan— 

The Interstate Commerce Commission on July 10 approved a loan of 
not exceeding $140,000 to the company by the Reconstruction Finance 
Corporation. 

The purpose of the loan is to retire a loan of like amount from the United 
States, made under Section 210 of the Transportation Act, 1920, as amended. 

As security for the loan sought, the company ct $210, 000, or 60%, 
of the total principal amount of its lst mtge. 6% d bonds due July 1, 
1941. The mortgage represents a first lien on Ay pod -n property, con- 
sisting of 21.32 miles of main tracks and 5.45 miles of side tracks, toget her 
a + vere grounds, shops, shop equipment, and rolling stock. wad g 
p.112 


Checker Cab Mfg. Corp. (& Subs.)—LHarnings— 


Period End. June 30— 1936-—-3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec., 

int. & other chgs. but 

before Fed. inc. taxes $381,464 loss$110,779 $580,688 loss$203 ,712 


Roy Faulkner and James A. King have been elected to the board, suc- 
ceeding L. B. Manning and H. P. Barrand, retired.—V. 142, p. 3335. 


Charleston (W. Va.) Transit Co.—Annual Report— 

The company was crgamined Jan. 1, 1935, and, pursuant to a ye ® for 
reorganization, acquir at a special commissioners’ sale, on 
1935, the properties of the predecessor companies—Charleston NE 
RR., Kanawha Valley Traction Co., and Charleston-Dunbar Traction Co., 
which included street and interurban railway and bus passenger service in 
the City of Charleston; between Charleston and St. Albans, Dunbar, and 
Cabin Creek Junction; ‘and an interurban bus extension from Cabin Creek 
Junction to Montgomery and from Cabin Creek Junction to Leewood, all 
in West Virginia. 

As part of the plan of reorganization, the stockholders assigned to five 
voting trustees for a period of five years from Jan. 11, 1935, sufficient stock 
to represent contro! of the company. The five trustees, Messrs, Matthews, 
Price, Wetherill, Ruddick, and Harrison B. Smith Jr., constitute a majority 
of the board of directors. 

At a meeting of the board of directors on Feb. 17, 1936, payment of 
comspeess interest was authorized and declared payable March 1 , 1936, 
as LOLIOWS: 

Payable out of earnings amounting to $48,545 for the period ended June 
30,1935, 1% on the 10-year collateral trust notes outstanding in the amount 
of $473, 500. representing an interest payment of $4,735; and 244% on out- 
standing general mortgage and adjustment bonds in the amount of $655, 900, 
interest payment amounting to $16,397. The contingent interest pay- 
ments against the earnings for the period ended June 30, 1935 amounted 
to $21,132. The sinking fund payments applying against the earnings 
for the period ended June 30, 1935 were as follows: 


ee ee: Oe on  odket ane cqooeseseeeens $2,427 .25 
General mortgage and adjustment 5% bonds..--..----.-------- 1,249.26 





Tetel sinking fund DAVMGMIB. ..cowcccccecesccocaccoucceeses $3 ,676.51 

After making these payments there remained for credit to surplus the 
sum of $23,736 for this period; and 

Payable out of earnings amounting to $44,403 for the period ended 
1% on outstanding 10-year collateral trust notes in the 


Dec. 31, 1935, 


Chronicle 


amount of $473,500, this 


interest yment amounting to v4. 


paym 
2% 4% contingent interest on the outstandi ng general m 
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nt interest payments 
1935, amounted to 


ainst the earni 
1,132. a 


ments applying a _ earnings for this period were as f 


First mortgage 5% bo 


~~ -—-—-— ++ =e ee ee ee err wr er err er er er er FS Se ee 


General mortgage and ennai Son CORE ocncdasecendateos 


Seems Gheens Cane PAPER... kc cccccdéoccdocnenccedacseosa 
After making these payments there remained for credit to surplus the sum 
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$2,220.18 


1,052.54 





$3,272.72 


Income Account for the Period from Jan. 12 to Dec. 31, 1935 




















Railway Bus Total 
Operating RTS $474,438 $100,594 $575,032 
intenance of road and equipment 65,675 13 ,832 ; 
Operation expenses_...__.........- 9,344 44,707 244,052 
gg ar 0* > arena »D 8,4 67 ,022 
Taxes, incl. Federal income tax... .-.- 34,223 14,052 48,276 
_ Operating income. .........-..-- $116,642 $19,533 $136,175 
Bee SS Fikcc cha coondbhblied casasteneediinion 10,998 
Fe i tid cittiiivcdédondaddstdl oes cbse Be eke $147,174 
Sr III, UR: I, ene 41,640 
RRS El TS SI ae 1,095 
ee ee ee endunibpinmanniaene 11,490 
Bene SOS Se GD DE iddbeccockdbbbabectadécconeceoe $92,949 
Balance Sheet, Dec. 31, 1935 
Assets— Liabilities— 
Road and equipment_-......- $4,254,915 om. participating pref. stock 
a hn ek 82, a tail eatin meal $611,200 
Investments in company’s x Soe PPEcedhcaqsnasse 750, 
own securities (at par)._.__ 1,073,894] Funded debt. .............. 2,442,500 
Cash in banks and on hand-__ 13,446 | Unfunded debt..........-.-.. 9, 
Advances to conductors, dis- Unsecured notes payable, 
patchers and agents__.____ s FF *§* § ae 70 
Accounts receiv. (net of allow- Audited vouchers and accounts 
ance for doubtful accounts) . fF = £4 Eee 19,134 
Materials & supplies (at cost) - 12,730 | Interest accrued but not due-- 14,503 
Sinking funds, cash held by Unadjusted credits.......... 1, 789, 180 
trustees under provision of Capital surplus (arising from 
bond indentures..___...._- 2,518] reorganization). .......... 29,555 
Funds in hands of special com- Net income for the period from 
missioners and others for Jan. 12 to Dec. 31, 1935... 92,948 
distribution to the holders of 
the bonds of predecessor cos. 8,024 
Unadjusted debits........._- 4,739 
, SS eee ee ON ee $5,758,946 


x Represented by 15,000 no par shares. 


Chesapeake Corp.—Changes in Collateral— 


The Guaranty Trust Co. of New York, as trustee for the 20-year conv. 
coll. trust 5% gold bonds due May 15, 1947, has advised the New York 
Stock Exchange that during the period from June 1, 1936, to June 30, 1936, 
both inclusive, bonds of said issue aggregating $543,000 principal amount 
were converted, canceled and retired in accordance with the terms of the 
indenture dated Ma 15, 1927, and that as a result thereof 12,350 shares 
of the Chesapeake Ohio Ry. Co. common stock were withdrawn from 
the collateral pledged with it under the indenture.—V. 142, p. 4017. 


Chester Water Service Co.—Earnings— 
(Including W holly-Owned Non-operating Companies) 

















Calendar Years— 1935 1934 1933 1932 
Operating revenues -_--.. $493 ,619 86,4 $470,771 83 ,241 
Operating expenses... 128,354 131,685 112,549 135, ‘037 

aintanance..........- 16,893 16,692 13 ,027 27, ‘418 
General taxes.......... 23, ‘702 16,531 17,046 15,433 

Net earns. from oper. $324,670 $321,514 $328,150 $305,353 
Other income.......... 1,713 ,726 1,634 2,827 

Gross corporate inc... $326,383 $323 ,240 $329 ,784 $308,180 
Interest paid or accrued 

on funded debt ___-_-- 149,850 149,850 149,850 149,069 
Res. for retire., replace., 

and Fed. inc. tax and 

miscell. deductions ---. 49,326 49,914 50,371 39,248 

Net income... $127,207 $123 ,476 $129,563 $119,863 
a a me ed on 68.000 68.000 

preferred stock... _-.- . . 66,000 66,000 
Dividends on com. stock 72,000 re Se hisses ? ee re 

Balance Sheet, Dec. 31 
(Including Wholly-Owned Non-operating Companies) 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant, prop., rights Ist mr prone gts § 

franchises, &c__ $6, 049,832 $6,040,491 gold bonds, ser 
Invests. inadvances .- due Mar. 1, 1988 $3330, 000 $3,330,000 

to subs. company Accounts payable. 2,813 6, ‘028 

not consolidated 55,571 59,946 | Due to affil. cos__ 9,279 9, 213 
Cash in banks and Accrued items. _ 136,505 128,473 

working funds_-_ 89,612 49,112 | Consumers’ deps. & 

a Accounts & notes accr. int. thereon 60,142 58,912 

receivable____. 44,942 52,836 | Reserves_...... 332,845 308,063 
Accr. unbilled rev. 39,586 38,877 | $5.50 cum. pf. stk. 1,200,000 1,200,000 
Materials & suppl. 31,416 33,356|b Common stock. 760,000 760,000 
Commission on pref. Capital surplus... 450,431 450,431 

capital stock... 126,000 126,000; Earned surplus... 187,033 183,317 
Debt discount and 

expense in process 

of amortization - 29,999 31,352 
Prepaid accts. and 

deferred charges 2,090 2,468 

0 Sse $6,469,050 $6,434,438 , EAS $6,469,050 $6,434,438 





a After reserve for uncollectible accounts of $9,912 in 1935 and $6, 274 
in 1934. b Represented by 12,000 no par vhares.—V. 140, p. 3542 


Chesapeake & Ohio Ry.— Notes Offered—Morgan <a 
& Co., Ine.; Kuhn, Loeb & Co., and Edward B. Smith & 
Co. on July 15 offered $15,300,000 serial notes, issue of 
1936, at 100 and interest for all maturities. ) 


Dated July 15, 1936; maturing $1,530,000 annually on July 15 from 
1937 to 1946, both inclusive. Interest payable Jan. 15 and July 15 in 
N.Y. City. Not callable prior to the respective maturity dates. Coupon 
notes in denom. of $1,000, registerable as to principal. Fully registered 
notes in denom. of $1,000, $5,000, $10,000 and any multiple of $10,000. 
Coupon and registered notes of the same maturity interchangeable . 
Guaranty Trust Co. of New York trustee 

Legal investment, in the opinion of counsel for the underwriters, for 
savings banks in the State of New York. 


Int. Int. 

Maturity Amount Rate Maturity Amount Rate 
July 15,1937 $1,530,000 44% July 15,1942 $1,530,000 2%% 
July 15,1938 1,530,000 14% July 15, 1943 1,530,000 2%% 
July 15, 1939 1,530,000 154% July 15, 1944 1 ‘530, 000 2%% 
July 15,1940 1,530,000 1% Zo July 15, 1945 1,530,000 2%% 
July 15, 1941 1,530,000 24% July 15, 1946 1,530,000 2%% 


Pur pose—Proceeds from the sale of these notes together with funds from 
the company’s current cash will be used to retire on Sept. 1, 1936, all of 
the 4% equipment trust certificates dated March 1, 1934, outstanding in 
the aggregate principal amount of $15,938,000, of which $613,000 mature 
Sept. 1, 1936, and the balance, $15,325,000, will be called for redemption 
on the same date. 
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Issuance of Notes—The Interstate Commerce Commission on July 14 
authorized the company to issue $15,300,000 of serial notes, issue of 1936, 
to be sold at not less than 99 and int. and the proceeds applied to the 
redemption of $15,300,000 equip. trust certificates.—V. 143, p. 102. 


Chicago Corp.—Report— 
a net asset value pt ae 30 was $72.95 per outstanding share of conv. 
pref. stock, compared with $68.48 per share on Dec. 31, 1935. After 
ae for the pref. a - at $50 a share eo original stated value) and 
dividends of $5.50, there was an indicated equity of approximately 
$3.33 for each outstanding share of common stock at the end o 


Earnings for 6 Months Ended June 30 


June. 























1936 1935 1934 1933 
EE $116,748 $125,230 $143,101 233 ,3 
tn, niin 577 ,927 477 ,385 458,034 ert of 
Underwriting compens.. -----.- ae... Seeeee- 90 Seka 
Total income... _.. $694,675 $636,051 $601,134 ~~ $480, 026 
admin. expenses _ 85,439 68,072 65,247 85,305 
Registrar and transfer 
agents’ fees._........- 26 378 15,016 28,765 27,199 
ee le ae cat 32,992 21,000 30,000 40,000 
Net income from int. 
and dividends... $549,867 $531,963 $477,122 $327,521 
Previous undistributed 
a a inn a 92,282 100,167 43 385 50,505 
Total surplus... ..-. $642,149 $632,129 $520,507 $378,026 
Pref. dividends paid... 506,298 327,730 342,671 369,895 
Pee $135,851 $304,399 $177 ,836 $8,131 
Comparative Balance Sheet June 30 
1936 ~ 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
TTS 2,009,541 1,700,538; Accounts payable. - ..... 45,008 
Short-term sec.... 1,541,506 --.--- Dividends payable 9,341 13,201 
Invest.(book val. 26949, 080 23,738,669 | Res. for other taxes 41,560 58,461 
Accrued int. and a Conv. preference 
declared divs... 245,253 196,554 EEE 15,746,025 16,194,775 
b Common stock. 3,337,507 3,337,507 
Capital surplus...11,209,262 5,718,573 
Undistributed inc. 135,851 304,399 
Treasury stock... Dr34,165 Dr36,165 
Pl cntimeines 30,745,380 25,635,761 , 30,745,380 25,635,761 





a Represented Oy Cee ,841 (647,791 in 1935) no par shares. b nates of 
$1 par value. follows: Bonds (quoted market value, $3,209,106), 
$2,277,978; stocks (quoted market value, $37,455,425), $22,834,812: 
investments in and advances to controlled cor rations, $1,526,435; 
notes and claims receivable $309 ,855.—V. 143, p. 267. 


Chicago Milwaukee St. Paul & Pacific RR.—/niterest— 
Receipt of a court order authorizing the trustees to pay interest of 
$992,042 on the gen. mtge. bonds equivalent to one-third of the semi- 
annual coupon interest that fell due on Jan. 1, 1936, and one-third of the 
ge my | interest on gen. mtge. fully registered bonds that fell due on 
, 1936 and April 1, 1936, was announced July 16 by R. J. Marony, 
Ni ow York fiscal representative ‘of the railroad. Inasmuch as the payment 
ms geen only one-third of the face value of each coupon, the railroad 
upon presentation stamp such payment on the coupons and return 
them to the bondholders. 
In the case of fully registered bonds, checks for the part payment will be 
mailed on July 21, 1936, to holders of record on that date. —V.143, p. 105. 


Chicago & North Western Ry.—Trustee Abandonment— 
The Interstate Commerce Commission on June 30 issued a certificate 
permitting abandonment by the trustee of the Chicago & North Western 
Ry. of the part of a branch line of railroad extending from a connection 
with the main line, about 1 ,600 feet southerly from the station at Caledonia, 
in a westerly and southwesterly direction to a point 1.3 miles southwest of 
es Eon ey 8.454 miles, all in Boone and Winnebago counties, 
oe p 2 


Chicago Rapid Transit Co.—T7o Reduce Fares— 

The company announced on July 2 it would reduce its fares from 10 cents 
a ride to three rides for 25 cents, effective Aug. 3, for a six-months’ trial 
period. The new rate schedule ‘will be the lowest since 1928, when the 
company discontinued selling three-ride fares.—V. 142, p. 1632. 


Chicago Rock Island & Pacific Ry.—Reorg. Plan— 

The directors on July 15 filed a reorganization plan for the system with 
the U. 8. District Court in Chicago and with the Interstate Commerce 
Commission in Washington. 

Under the plan, annual fixed interest charges would be reduced by 82.6%, 
ei $14,334,986 currently to $2,499,531. 

Upon consummation of the plan, funded debt of the System would amount 
to $227 430,578 as against the existing total of $328,805,661 and capital 
stock would amount to $206 596,219 as against $128, 892, 512. 

The major part of the reduction in fixed charges would be effected by 
exchange of new 50-year non-cumulative general mortgage income 4% 
bonds, covering the entire property of the system, for the present general 
mortgage bonds and the Choctaw Oklahoma & Gulf consolidated 5s at 
par and for part of the principal amount of the other first lien bonds, the 
balance to be exchanged for new preferred stock. 

Fixed interest debt would be represented only by a new issue of $15,000,- 
000,000 or $20,000,000 first mortgage 3 4% % bonds, by $30,883,000 15-year 
4% equipment notes to be exchanged for present ‘equipment trust certifi- 
cates, by $17,529,706 Reconstruction Finance Corporation and bank loans 
to be extended to Jan. 1, 1945, at 3% interest, and by the $3,524,000 
Choctaw & Memphis first mortgage 5% bonds and the $928,000 Peoria 
Railway Terminal first mortgage 4% bonds, which would be undistrubed. 

Proceeds of the new first mortgage 3% % bonds would be used to refund 
trustees’ certificates or other obligations of the trustees, to provide necessary 
cash for consummation of the plan and for immediate rehabilitation of 
tie physical property of the road. 


Summary of New Securities and Capitalization 
Proposed Allotment of Securities for each $1,000 of Principal of Present Securities 


Outstanding 
New 
General 

Prin- Mtge. New 

cipal 4% 4% First 2d Com- Option 

Undis- Income Equip- Pref. Pref. mon War- 

— = N = Stock Stock Stock rants Total 

$ $ 
General mtge. 4s... --.-.- 1,000 “nan jenn eeeo 2e stee Ea 
Choctaw & Memp.5s 1,000 Laue - debe bebe cisee® “Se acd Ee 
Peoria Ry. Term. 4s 1,000 inbe ‘euee eben eine Sei : aie Se 
First & refunding 4s .... 500 icone Jn ste 70.30 -... 1,070.30 
Secured 4s, ser. A .... 562.50 -.... 432.84 -... 93.74 .... 1,089.08 
C.0.& G. consol. 5s. ..-- 1,000 sande inte sess DD <ées ee 
S8.P.&K.C.8. L 
Ce gale. «Ge snale tobe 315 120.72 -.-. 1,120.72 
B.C.R.& N.cons.5s .... 500 Jace ae 250 93.75 -.-. 1,093.75 
R.1.A.&L. 4748 -- jean, ae cai 250 86.25 -... 1,086.25 
Convertible 44s... ---- tneew  *#aeie bien 650 y391.25 -... 1,041.25 
Bark and RFC loans 
(to be extended)... --.-. mee enen dade ewan tent ‘date Oe 

Equip. obligations... ---.- sees aed’ ens tem étaan ie 
7% preferred stock. ---.- sess ‘ane sess soos Te Po ae 
6% preferred stock. --.-- seen 820 ute cane  eosoo — ea 
Common stock. - --- — wenn seee Shee deen ee i 


x These amounts are per $100share. y Includes $350 for principal, $41.25 forint. 

Note—Common stock allotted to bonds is for interest, except in the case of the 
Convetrible 44s. All allotments for accumulated interest apply only to bonds in 
hands of public.—V. 143, p. 105. 


Columbia System, Inc.—Withdrawal of Registration— 

The Securities and Exchange Commission, upon request of the company 
received on July 11, 1936, has consented to the withdrawal of the registra- 
tion statement filed March 31, 1936.—V. 142, p. 2494. 
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Chicago Yellow Cab Co., Inc. (& Subs. )—Farnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
N oe — after deprec., 


2 7 100.000 $123,824 $34,546 $295,487 $104,752 
arns. per sh. on 400 
no-par shs. cap. stock $0.09 $0.73 $0.26 


$0.30 
Note—100, shares : are held by 100% co 4 ~owned Waverly Corp. 
Stockholders will vote Aug. 12 on dissolving t averly Corp. and thus 
reduce outstanding stock to 300,000 shares.—V. 142, p. 3160. 


Cincinnati Advertising Products Co.—Larnings— 











Calendar Years— 1935 1934 1933 1932 
Net earns. afterallchgs.  -..... $49,348 $59,378 $67 ,940 
SEED BEaceccdéécocace 8 8 ee6ece 4,935 7,197 9,060 

Net profit. lite aeaee, x$16,320 $44,413 $52,181 $58,880 

arns. per share on com- 

Se BOG on ceucece $0.64 $1.76 $2.07 $2.33 

x After Federal tax. 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
SES e $33,419 $54,735 | Notes pay.—bank. $25,000 $2,000 
Marketable secur Notes pay.—other -...-.. 1,083 

—cost and accr Acc’ts pay., trade 23,871 30,536 

interest........ 145,800 165,854 | Credit bal. on cus- 

Notes — tomers’ ledger - . 166 121 
ee 1,921 891 | Cash dep.for accts. 
Notes parent Sala guaranteed for 

personal... ___.- 11,000 12,500 another corp... ......- 1,000 
Call loan secured. 14,956 2,500 | Accr. taxes—co.— 

Accts. receivable— real estate... .. 1,299 1,145 

Nee 43,923 45,733 | Fed. cap. stock tax 
Accts. receivable— liability ....... 840 595 

sundry, employ., Fed. inc. tax liab-. 2,175 4,934 

RS 6,612 3,501 | Dividends payable 6,229 9,399 
Accts. rec. officers 1 i= A Daleece 1,269 562 
Railroad claims. - 291 271| Accrued commis- 

Debit balance on i tmhinhhnea.s gece 1,847 
creditors’ ledger 160 610 | Accrued royalties. -...-. / 
Mdse. materials & z Capital stock... 86,500 86,500 

supplies... -.-.- 66,839 59,1441 Earned surplus... 341,062 371,490 
Notes rec. & accr'd 

SRGSTESE.. cocccce Ae 60Cle@eese 
Treasury stock... aaee jj eseccs 
Life insur’'ce—cash 

surrender value. -.-....- 18,051 
Life insur. policies 

accum. divs. and 

Dine  e00n06 4,140 
Land—equity . ~~. - 13,200 11,760 
x Building... 60,138 56,797 
y Mach. & equip. 55,275 63,325 
Deferred charges . . 16,397 13,400 

We accecuta $488,410 $513, _~ iiieasaseos $488,410 $513,215 





x After depreciation of $6,311 in 1935 and $4,712 in 1934. 
depreciation of $81,944 in 1935 Lad me 049 in 1934. 
25,200 no par shares.—V. 142, p. 4333 


City Auto Stamping eg Tle 
Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec. 


y After 
z Represented by 


1936—6 Mos.—1935 


and Federal taxes.... $189,479 $153,651 $306,125 $262,076 
Earns. per sh. on 375,000 
shares common stock. $0.50 $0.41 $0.81 $0.70 


—V. 142, p. 4171. 
Community Water Service Co. (& Subs.)—Larnings — 














Calendar Years— 1935 1934 1933 1932 
Operating revenues - -- ~~ y$7,351,367 $7,295,097 $7,140,556 $7,410,293 
Oper. exps., maint. and 

taxes (other than Fed. ) 3,481,230 3,436,289 3,271,486 3,354,567 

Net earnings.....-.-.. $3,870,137 $3,858,808 $3,869,070 $4,055,726 
Other income.......... 29,314 38,145 38,951 49,167 

Gross income. --..--- $3,899,451 $3,896,953 $3,908,021 $4,104,893 
Int. & amortiz. of debt 

disct. & exps. of subs. 

CEES... 20 2eeeeee 2,291,329 2,270,581 2,265,623 2,270,545 
x Pref. eon of subs.cos. 673,150 680,544 681,699 681,716 
Minority equity in earns. 10,465 9,158 9,810 10,677 

ee $924,507 $936,671 $950,889 $1,141,955 
Retirement expense - — - 440,578 389,778 390,934 447 ,454 
Prov. for Fed. inc. tax... 159,476 150,340 49,441 

iin cies reat --- $324,451 $396 ,552 $510,515 $614,051 
Interest on Comm. Wat. 

Service Co. debs_---- 320,125 361,389 392,955 393 ,000 
Amort. of debt disct. and 

exp. and other deduc- 

tions—Comm. Water 

SS ae 37 ,292 67 ,276 68,406 69,536 

Balance, deficit _.-~-- $32 ,967 $32,113 sur$49,154 sur$151, — 


x Includes cumulated dividends on preferred stock of subsidiary co 
panies not declared or paid of $143,836 in 1935, $35,624 in 1934, $26.4 466 
in 1933 and $10,233 in 1932. y Less amount of reduction—New Rochelle 
Water Co. for Nov. and Dec., 1935, ordered by N. Y. Public Service 
Commission—order appealed, $41, ; 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 

Property, plant & Funded debt - . - . - 46,099,600 46,276,600 
equipment - - - -- 78,010,342 77,494,034] Accts. & notes pay 274,898 336,127 

Mise. investments  & re: Mtge.dem. notes - - 69, eS sae 

Cash held by trust 94,314 110,332 | Int. & divs. pay.-.- 197.751 220,953 

Cash in banks and Other current liab. 198,891 187,444 
. csam ae 1,654,488 1,515,076] Accrued liabilities. 1,193,818 1,163,365 

Dep. forint.&divs 159,092 182,720 | Deferred credits... 114,453 121,148 

Accts. receivable... 1,331,038 1,386,970|Consumers’ exten- 

Mat'ls & supplies. 352,985 340,8 sion deposits... 743,838 732,920 

Other assets - - - - - . 11,278 19,377 | Res. for retirement 

Collateral noterec. -..-.-- 83,592 of property _.---. 9,182,935 8,784,170 

Prepayments - - - - - Sa.2ee 8 86=—_ se ea Res. for amount of 

Debt discount and rate reduction 
expense, &c__._. 2,530,434 2,735,712 ordered by N.Y. 

Commission & exp. 2. aa ee: @ ee 
on sale of pref. Other reserves - - - - 98,443 258,831 
Ssh oshetede 280,498 386,516| Contributions for 

extensions____- 5 
Sub. co’s pref. stk.10,076,734 10, 263, 788 
Cum, divs. not de- 

clared or paid... 200,840 72,323 
Min.equity in com. 

stk.&sur.ofsub. 301,729 301,920 
a Preferred stock. 3,619,582 3,620,972 
b Common stock. 1,124,555 1,124,555 
Capital surplus... 9,189,435 9,563,599 
Earned surplus... 1,059,322 1,226,477 

. _ eee 84,482,046 84,255,193 , PRR ERY. 84,482,046 84,255,193 





a Represented by 39,063 no par shares in 1935 and 39,078 in 1934. 
b Represented by 1,124,555 shares of $1 par.—V. 142, p. 1635. 


Compressed Industrial Gases, Inc.—60% Stock Div.— 
The directors have declared a stock dividend of 60% on the common stock, 
no par value, payable in common stock on Aug. 15 to holders of record 
A stock dividend of 25% was paid to holders of record Jan. 2, 
5. The regular quarterly cash dividend of 50 cents per share was 
paid on June 15, last.—V. 142, p. 1979. 


Aug. l. 
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Commercial Investment Trust Corp.—$35,000,000 De- 
bentures Offered—Offering was made July 14 of $35,000,000 
314% debentures due July 1, 1951, at 1011 and int. by an 
underwriting group headed by Dillon, Read & Co., including 
Lehman Brothers and Lazard Freres & Co., Inc. 


Dated July 1, 1936; due July 1,1951. Principal of and interest (J. & J.) 
payable in any coin or currency of the United States of America which at 
the time of payment is legal tender for the payment of public and private 
debts. Principal and interest on the debentures are to be payable at the 
office of Dillon, Read & Co., New York. The definitive debentures are 
to be issued in coupon form (registerable as to principal only) in the denom. 
of 1,000. Corporation has agreed to reimburse to the bearer or registered 
owner of any debentures, upon compliance with the condition and within 
the limits set forth in the indenture, the Commonwealth of Pennsylvania 
personal property tax not exceeding five mills per annum on each dollar of 
the taxable value thereof. Chase National Bank, New York, trustee. 

At the option of the corporation, the debentures may be redeemed at 
any time prior to maturity, as follows: 

(a) From time to time in part, by lot, in principal amounts of not less 
than $5,000,000, at 104% if redemption date is on or before July 1, 1938; 
thereafter at 103%% if redemption date is on or before July 1, 1940; 
thereafter at 103% if redemption date is on or before July 1, 1942; there- 
after at 103% if redemption date is on or before Jury 1, 1942; thereafter 
at 102% % if redemption date is on or before July 1, 1944; thereafter at 
101 % % if redemption date is on or before July 1, 1946; thereafter at 101% 
if redemption date is on or before Jury 1, 1948; thereafter at 100% % if re- 
demption date is on or before July 1, 1950; and thereafter at the incipal 
amount thereof; in each case plus accrued interest to the redemption date; 

(b) As a whole, at the redemption price set forth in subdivision (a) above 
applicable on the date fixed for redemption, unless such date is on or before 
July 1, 1946, and the redemption is effected under the circ tances set 
forth in subdivision (c) below; 

(c) As a whole, at 101% % of the principal amount thereof, plus int. to 
the redemption date, if redemption date is on or before July 1, 1946, and if, 
at or before the first publication of notice of redemption, there shall be filed 
with the trustee an affidavit of the President or a Vice- ident and the 
Treasurer or an Assistant Treasurer of the corporation stating (1) that such 
redemption is to be effected in conjunction with a proposed dissolution of the 
corporation and distribution of its assets; and (2) that neither such proposed 
dissolution nor such proposed distrubution is in connection with a merger 
with, consolidation into, or sale of all or substantially all of its assets to, a 
single successor corporation. 

isting—Cor poration has agreed to use its best efforts to procure in due 
course the listing of the debentures on the New York Stock Exchange and 
the registration thereof under the Securities Exchange Act of 1934. 

Purpose of Issue—Net proceeds (approximately $34,675,337) will be ap- 
plied as follows: é 

° $20,307,100 will be applied toward payment of the redemption price 
of $18,461,000 of 544% debentures to be redeemed and retired on Sept. 1, 
1936 at 110 and interest. 

(b) 1t is the present intention of the corporation that substantially all of 
the balance of the net proceeds will be loaned by the corporation to some or 
all of its principal subsidiaries, the allocation has not been determined and 
is not now determinable, and will be based upon conditions at the iime of 
receipt of the proceeds. The principal subsidiaries borrow substantial 
amounts from banks and in the commercial paper market (but in each case 
less than the amount of credit available to them) and will employ proceeds 
of the debentures, so loaned to them, in the ordinary conduct of their busi- 
ness in lieu of an equivalent amount of borrowings from banks and in the 
commercial paper market. 

History and Business—Corporation was incorporated in Delaware on 
Jan. 28,1924. Corporation has numerous subsidiaries which are engaged, 
chiefly in specialized forms of financing. Corporation is not an operating 
company and is not an “investment trust.’’ The business presently 
transacted by subsidiaries of the corporation which transact a sales finance 
business falls chiefly in the following categories: 

(1) Purchasing from manufacturers and merchants notes and other 
evidences of indebtedness arising from the retail sale of motor vehicles, 
appliances, machinery, equipment and other products; there is obtained, 
in the majority of instances, a title retention or lien instrument and the 
endorsement of the manufacturer or merchant or its agreement to repurchase 
the product if repossessed; 

2) Financing under trust receipt or otherwise the distribution to dealers 
= of motor vehicles and, in limited amounts, certain other 
products; f . . 

3) Factoring business in respect of textiles and other commodities, gen- 
erally limited to the purchase of unsecured accounts receivable created in 
the sale of merchandise and the making of advances usually up on the se- 
curity of merchandise or accounts receivable and in some cases upon the 
additional security of the guarantees of others; and 

(4) Secured and unsecured loans to manufacturers, merchants, and other 
business concerns. 

in addition to the business described above, the subsidiaries of the cor- 
poration also tranact business in the following categories: 

(5) Participation in underwriting of, and investment in, securities; 

(6) Insurance brokerage, &c; and 

(7) Other operations incidental to the foregoing. 

On March 9, 1936 the corporation submitted an offer to purchase all of 
the capital stock of National Surety Corp. for $10,031,000, and posted the 
sum of $1,003,100 cash as a deposit thereon. The stock is held by the 
Superintendent of Insurance of the State of New York, as liquidator of 
National Surety Co. The Supreme Court of the State of New York at 
Special Term disapproved the Superintendent's acceptance of the cor- 
poration's bid and the corporation appealed from the order to the Appellate 
Division of the Supreme Court. On June 23, 1936 the Appellate Division 
by a three to two decision reversed the order of the lower Court and directed 
that the Superintendent's acceptance of the corporation's bid be approved. 
The time allowed for appeal from the order of the Appellate Division has not 
yetexpired. The corporation has not yet paid the balance of the purchase 
price or acquired the stock of National Surety Corp., but may do so prior to 
the expiration of the time for appeal, in which event the acquisition of such 
stock will be subject to the outcome of any appeal. 

National Surety Corp. presently writes fidelity, surety, buglary and 
certain other types of bonds and insurance, and in connection therewith has 
an investment portfolio. It does business in every State of the United 
States, in the District of Columbia, and in several Territories and foreign 
countries. it was formed in 1933 in conjunction with a plan for the re- 
habilitation of National Surety Co. under the supervision of the Superin- 
tendent of Insurance of New York, and acquired certain assets and assumed 
certain liabilities of the latter company. _ 

Three of the subsidiaries of the corporation are organized under the in- 
vestment section of the New York banking law. 

Principal Underwriters—The names of the underwriters and the respective 
anes of debentures which they severally have agreed to purchase are 
as follows: 








EE Te OO er a ee $13,125,000 
Lehman Brothers, New York--------- EE LE a LT 8,750,000 
[oe on oe. ee! eee Ce. bce eeobedessodouactea 4,375,000 
rr er ee 8 Nd wen eenneael 8,750,000 


Debentures Called— 


Ali of the outstanding 54% convertible debentures, due Feb. 1, 1949 
have been called for redemption on Sept. 1, next at 110 and interest. Pay- 
ment will be made at Dillon, Read & Co., New York City.—V. 143, p. 106. 


Concord (N. H.) Electric Co.—Larnings— 





Calendar Years— 1935 1934 1933 1932 
Operating revenues - - - - $568,129 $576,026 $550,742 $560,323 
Total operating expenses 426,494 419,890 391,548 391,664 

Income from oper..-. $141,635 $156,135 $159,194 $168,659 
Non-oper. revenues---.-. 1,003 160 937 791 





Gross income... .-- $142,638 $156,295 $161,131 $170,451 
Inc. deduc. (int., &c.)-.- 367 337 284 369 








Net income.....-.-- $142,271 $155,957 $160,847 $170,083 
Preferred dividends-.-- 13,500 13,500 13,500 13,500 
Common dividends--.--. 140,000 140,000 140,000 139,271 
Balance, surplus_-..-.--.- def$11,229 $2,457 $7 347 $17,312 
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Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Plant & equipment $2,061,069 $2,064,431 | Pref.stk.($100 par) 25, 225,000 
Non oper. prop’y. 103,087 °}#..--..- x Common stock... 1,100,010 1,100,010 
Other investments ,250 128,604] Accounts payable. 18,176 15,379 
a 845  163,091| Consumers’ dep- -. 9,828 8, 
Accts. receivable... 82,221 ; Tax liability. - --.- 22,310 26,694 
Matis. & supplies. § 53,067 65,701 | Other acer. liabil- - 2, 2,316 
— accounts. 2,931 4,65 omen Poccace ee ane yn 
. aie i  -eseaen er reserve. .... , , 
_— . Surplus.........-- 406 ,222 435,504 
Waite aceencss $2,466,472 $2,511,783 Total... $2,466,472 $2,511,783 
x Represented by 50,000 no par shares.—V. 140, p. 1656. 
Connecticut Light & Power Co.—Earnen s— ‘te 
12 Months Ended June 30— 
Gross operating revenue... ....-..--.--.---------- $18,206,654 $16,996,010 
Net available for divs. and other corp. purposes.. 4,581,451 4,489,875 
Balance avail. for com. stk. & other corp. purposes 3.17 o 302 3 Ce tor 


Earni DEP GREE, cccctbniuenoteooncoimmadiakocd .197 
—V. 142, Dp. 4172. 


Connecticut Ry. & Lighting Co.—Larnings— 
Income Account for 12 Months Ended Dec. 31, 1935 





i el ee ination $920,019 
Receipts under agreement dated June 27, 1917...-...-.--------- 52,500 
Interest on marketable securities....................-.----. 9,041 
Emberess om DAE DOIRNCSS.. .ccmcccccccccceccoeccoosceeseoses 46 
ee Net ae De $981,606 
Portion of Federal income tax normally collectible from lessee, 
wane nae Gennes ender 160S8.. ccoscccccccesodscoccocsenesse 48,172 


Expenses, including fees to registrars, transfer agents, trustees 








iF PORE, GH Ge usentiinticnmbacocassenooeenenue 17,018 

Income available for interest, sinking fund & dividends- -.---- $916,416 
DE Ge BL A, ccnnnckidbhobbrbeddntecsebesanwe 607 ,015 
PUOTOR CEP GH Fncaccctcccbnncsscceesbsoeoeestuee 66,2 

EE FE ee ee $243,116 
Dividends on $100 par value pref. stock. ..............-.-..-- 213,751 
Dividends on $100 par value common stock. ..........-..--.-- 235,651 


Balance Sheet Dec. 31, 1935 
(Subject to adjustments, if any, not now determinable, resulting from 
rejection of lease of property) 








Assets— Liabilities— 
Property and plants--......- $29,194,647 | Cum. pref. stock ($100 par)... $8,142,900 
Proceeds of sales of mortgaged Common stock ($100 par)... 8,977,200 
prop. released to lessees - - . 703,471 | Funded debt.........---.--. 8,989,000 
Current & sundry assets (net) Sinking fund reserve. ---.-.--- 4,766,077 
delivered to lessee when Due to lessee (representing 
placed in possession ....-.-.. 238,500 the improvements made by 
Payments to lessee for im- lessees to the property of 
provements made to prop. Waterbury Gas Lt. Co.) --. 349,419 
of Waterbury Gas Lt. Co_- 857,604) Accrued accounts.......-... 410,061 
Bal. of proceeds of sales of Accounts payable. ....-.-.-..- 2,726 
props. subject to the mtge. 7,276 | Deferred credits........--.. 5,179 
Bal. of int. accretions to prop. Earned surplus.......-...--. 113,326 
release account.........- 804 
eee GRE asccocesdsace 289,077 
Cash in hands of trustee for 
payment of int. on bonds-- 303,507 
Ft on Pi nccoencaupeee 19,007 
Accrued rental receivable - -.- 38,540 
Accounts receivable.......- 17,078 
Marketable securities -.-...-.. 57,075 
Accrued int. on marketable 
Pt sebhddageestenes 1,500 
Ds .cogneeaannaeeons 27,800 
coescoosenteséeneees $31,755,888 Wels npmmadnsacnocadpad $31,755,888 





Note—By agreement dated Dec. 19, 1906, Connecticut Railway & 
Lighting Co. leased its property and franchises to the Consolidated Ry. 
Co. for 999 years from Aug. 1, 1906. On Dec. 17, 1935, New York, New 
Haven & Hartford RR., successor by merger to said The Consolidated Ry. 
Co. and guarantor ofits obligations under said lease, and The Connecticut 
Co., a subsidiary of New York, New Haven & Hartford RR. and sublessee 
of the leased street railway property and franchises, disaffirmed and re- 
jected said lease and ce subsequent related a under authority 
of the U. 8. District Court for the District of Connecicut in p ngs 
for their reorganization under the B tcy Act. The Connecticut Co, 
has continued operation of said street railway property. The Connecticut 
Light & Power Co., sublessee of the leased gas and electric property and 
franchises, has continued its operation in accordance with ments with 
Connecticut Ry. & Lighting Co. which provide for such continued operation 
in the event of termination of said lease dated Dec. 19, 1906. Connecticut 
Ry. & Lighting Co. is preparing to file claims against New York New Haven 
& Hartford RR. and the Connecticut Co. on account of the rejection of 
said lease and related agreements and against the Connecticut Co. on 
account of its continued operation of said street railway property subse- 

uent to Dec. 17, 1935. In view of the foregoing, the balance sheet as of 

ec. 31, 1935, and the income account for the calendar year 1935 neces- 
sarily do not reflect said claims, nor do they attempt to reflect any changes 
that may result from the foregoing situation. 

By agreement, United Gas Improvement Co. has guaranteed the payment 
of interest only on $12,153,000 of Connecticut Ry. & Lighting Co. lst and 
refunding 4}4% bonds, including $4,477,000 of bonds in the sinking fund. 
In addition, bonds not now guaranteed as to interest, become interest- 
guaranteed bonds when acquired by the sinking fund.—V. 142, p. 3164. 


Consolidated Aircraft Corp.—Stock Offered—Unfilled 
Orders on Hand Largest in History 


The corporation has authorized the offering of 22,976 shares of conv. 
$3 pref. stock to the holders of the 574,400 shares of common stock now 
issued and outstanding, and exclusive of shares of common held in its treas- 
ury. The 22,976 shares of conv. $3 pref. are offered pro rata for sub- 
scription at $50 per share to holders of common stock of record 3 p. m. 
July 15 on a basis of one share of conv. $3 pref. stock for each 25 shares 
of common stock then held of record. Rights to subscribe must be exer- 
cised on or before 3 p. m. Aug. 14 (Eastern Daylight Saving Time). 
Guaranty Trust Co. of New York has been appointed agent to accept 
subscriptions. 

At a special meeting of the holders of common stock held on April 29, 
1936, an authorized issue of 60,000 shares of pref. stock, without par 
value, was created of which a series consisting of 24,000 shares was desig- 
nated as conv. $3 pref. stock. 

An insert in the mailing to the stockholders announces the receipt of an 
award of a contract for the construction of 51 flying boats for the United 
States Navy, including a four-motored high-speed, long-distance cruiser, 
aggregating a total of $5,485,115. Fifty of these boats are of the same 
model as the 60 patrol boats now in production for the Navy under an 
order placed last year. The present order means that the company has 
on its books the largest amount of unfilled business in its history and has 
necessitated increased plant capacity, now well under way. 

The two orders for the Navy total $13,992,152, which is in addition 
to $1,996,700 for 50 pursuit ships which the company is building for the 
United States Army, 48 of which have already been delivered. ‘lhe total 
| the three Navy and Army orders amounts to $15,988,852.—-V. 142, p. 
4018 


Consolidated Edison Co. of New York, Inc.— Merger— 

The company, continuing its policy of simplifying its corporate structure, 
petitioned the New York Public Service Commission on July 14 for pe 
mission to merge the New York Edison Co., Inc., and the Bronx Gas 
Electric Co. into the parent company. 


To Restore Pay Reductions— 

Full restoration of the reduction in pay of employees of this company 
and its affiliated gas, electric and steam companies will be made effective 
Aug. 16, 1936, according to Frank W. Smith, President. For virtually 
all of the employees this means a 4 1-6% adjustment. On May 1, 1933,a 
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reduction in pay of 8 1-3% resulted from a corresponding shortening of 
working hours. One-half of this reduction, or 4 1-6%, was returned 
to all employees receiving less than $7,500 a year on April 30, 1934. The 
hal restoration on Aug. 16 will bring these employees to their old wage 
evels. 
ea/Those employees in the upper supervisory and managerial itions, who 
receive more than $7,500 a year, will receive the full restoration of 8 1-3%, 
effective Sept. 1, 1936, Mr. Smith said. 

hese restorations amount to approximately $3,500,000 a year.— 
V. 142, p. 4172. 


Consolidated Laundries Corp. (& Subs.)—Earnings— 
24 at agg Ended— June 13 '36 June 15 '35 June 16 '34 June 17 '33 





















































Mi ccadasecoees $3,174,092 $3,023,861 $3,150,431 $2,931,150 
Cost of sales........... 2, 321 2,767,341 2,858,492 ee SRT 
Depreciation.......... 214,610 232,079 244,601 246,474 

Profit from operations $99,160 $24,441 $47 ,339 71,216 
Other income.......... 17,848 18,369 22,441 $34 248 

Total income........ $117,008 $42,810 $69,780 96,581 
Interest charges... -..- 65,931 74,832 81,582 #06 oS) 
Fed. income tax (est.)-.-. Deen... .epedes ._ 4) weneee .... . otbeoe 

Ea $42,315 1loss$32,021 1loss$11,802 $2,153 
BuGeeee GivegeeGS.aen 4 cosese . secese  sesces 8,817 

Balance, deficit... sur .$42,315 $32,021 eA oe $6 ,664 
Shs.com.stk.out. (no par) 400,000 400 ,000 00 ,000 400 ,000 

per share__... $0.12 Nil Nil Nil 
Comparative Consolidated Balance Sheet 

Assets— June 13°36 Dec. 31°35 Liabilities— June 13'36 Dec. 31°35 

Cash on hand a Accounts payable. $147,671 $110,553 
banks. ...... $365,802 $404,503] Accruals.......-.. 154,16 84,011 

In thrift accts..  ...... 30,053 | Salesmen’s & dep. 58,989 55,359 
Notes & accts. rec lst mtge. serial 6s. ,000 75,000 

(less reserves)... 214,409 233,108};a Pur. money mtge 202,803 183,990 
Inventories...... 1,196,260 1,208,7401|64% conv. notes 
Long-term assets. ,675 352,213] notpres.forext. -...... 218,000 
Fixed assets...... 4,563,701 4,671,905] Federal income tax 2,951 5,857 
Deferred charges... 160,734 98,159|64%% conv. notes, 

Pur. route services 300,000 300,000} 19041.......... 1,109,000 1,117,000 
ilikmcsussere 1 lj ist mtg. 6ssub... 186,000 224,000 

b Pur. money mtge 519,570 548,998 

Reserves. ........ 73,665 64,167 

$7.50 pref.stock.. 434,700 471,900 

Common stock... 3,154,401 3,154,401 

Earned surplus... 1,037,663 985,446 

OO $7,156,582 $7,298,682] Total.......... $7,156,582 $7,298,682 

a Current. b non-current—V. 142, p. 4178. 
Consolidated Water Power Co.—Earnings— 
Income Account for Year Ending Dec. 31, 1935 
CEES, SOC sc 0 wo oo cecccccccenccencossasnceesenoese $684 ,693 
CPETRIRS CRDPONSEB 2c cc cccccccecccescuccccoesscoescesecocss 443 ,425 

Income from utility operations... .........-ccccccccccccee $241,268 
SPs DOVE e wns bbonecsoccoseseeescaeesessnséneéene 8,662 

) Gee DRRSERD... scnccconeensadeoseesenusesadtnns $249,930 
Dt) i in cegadeecconconnbonsnsaeeeteakitahnhit 96,245 
BE Ginn moccncencocccoc ce cnsdeseusonessséssesbosde 6,2 
eo ne Ce... .seaneechGbesouedeoaawenenetes 16,217 
ee Gc ceeccecesescccesssetnsecesennsebeeeeebs 673 

Bete BRGEDn on oc coccnccncecceoceseseotneseonrenssestetée $130,549 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

a Plants and equipment-....-.-. $1,023,206 | Common stock ($100 par) -....$1,000,000 
Real estate and flowage..-.-.-.- 2,088,787 | 54% % bonds due 1946_..___--. 1,700,000 
Investments (Wisconsin Valley Bonds payable Sept. 15, 1936. 29,700 

Impt. Co. stock).......... 144,250/| Interest payable............ 15,847 
Due from Consolidated Water Federal income tax.......... 16,218 

Power & Paper Co......-.-- 84,311] Miscell. current liabilities... 21,924 
Deferred charges...........- 51,987 | Construction advances....... 3,741 

Sn teteeten te eniiemaienameenin 605,111 

A i ahidinnn date FO $3,392,544 

a After reserve for depreciation of $1,944,202.—V. 122, p. 2797. 

Consumers Gas Co. (Pa.)—LEarnings— 

Calendar Years— 1935 1934 
I a Tem $1,318,874 $1,412,297 
TSS ESS TLRS SS COEF 652,134 680.337 
RAGE TN Tee SC RL SEE pe 39,793 44,791 
Provision for renewals and replacements-_-_-_-- ee 39,566 42,369 
Provision for Federal income taxes___.......---- 68,15 70,983 
Provision for other Federal taxes... -- 6,656 5,677 
eee aoe Goer Glee... a4 nccechkbesacbboeseosn 56,490 676 

EE IID... 0. oo nin cihieninnetaieeeniiidiain $456 ,082 $567 ,463 
NN EEE LLCO TOE 12,412 16.837 

Re OT NE AN Ae ee a Se $468 ,494 $584,309 
Cr Se, eee nmiiie 45,925 42,220 
DEO MOSES TRUETENS..o.aocccococcocebhececeeoon 3,144 2,987 

ER Ce, EES tat ae en ee $419,424 $539,093 


i. 1. «pinmiqede eane ame bien h ata 400,331 496 ,962 

Note—Net income from reserve fund investments amounting to $5,094 
and $525 for the years 1935 and 1934 respectively, not included in above 
earnings statement, but credited direct to reserve for leased property 








retirement. 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtlities— 1935 1934 
Prop., Plant & eq. Capital stock ($25 

(incl. improve.to IR Gare ee $5,521,800 $5,521,800 

leased property) $6,063,512 $6,047,097 | Customers’ and ex- 
Investments ..... 40,677 40,677 tension deposits. 56,316 70,229 
x Reserve fund... 106,980 102,036 | Accounts payable. 43,472 41,401 
Special deposit. -- Ff Baie Accrued accounts. 151,453 93,974 
aa 209,076 171,876 | Reserves__......- 839,999 792,331 
Notes rec. (cust.) - a = =§=——sTua qian Earned surplus... 145,108 126,051 
Divs. & int. receiv. 409 458 
Accts. receivable... 151,316 150,042 
Materials & suppl. 55,586 56,350 
Deferred charges. . 74,142 77,250 

_ Peres $6,758,151 $6,645,788 CO a $6,758,151 $6,645,788 





x Includes investments of $97,823 in 1935 and $101,412 in 1934, having 
. ere vee of $97,799 and $103,562 in 1935 and 1934, respectively .— 
’. 115, p. 650. 


Container Corp. of America—Larnings— 





Period Ended June 30 1936 Per Sh. 1935 £Per Sh, 
POD cee badsncodocdouns $302,542 $0.46 $224,336 $0.34 
© PRONE a oc coedceccccceses 481,845 0.74 432,146 0.66 

2 hs <a end nna e ne meet 1,287,709 1.97 945,998 1.45 


In each instant earnings are, after all charges, including adequate reser ve 
for year end adjustment and after reserve of 15% for norma] Federal income 
tax; no attempt has been made to estimate any possible surtax for 1936. 

As of June 30, net working capital, after provision for dividend which 
has been declared and is possible Aug. 15, amounted to $3,849,696, com- 
pared with $3,628,000, Dec. 31, 1935. 

During the half year, all outstanding purchase money obligations were 
prepaid in the amount of $232,860 and outstanding bonds and debentures 
were decreased by $182,500. There was added to building, machinery and 
equipment $255,084.00. 

Compared with the first six months of 1935, dollar volume of business 
done increased 4% and tonnage volume increased 11%. Units booked 
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thus far in July are 22% ahead of the same period a year ago, while dollar 
bookings are 25% ahead. 

A year ago price levels were on a downward trend, compared to present 
upward trend of prices. Volume has been holding up contra-seasonally 
well.—V. 142, p. 4335. 


Continental Roll & Steel Foundry Co.—ELarnings— 
Earnings for the Year Ended Dec. 31, 1935 


Chronicle 

















OO fT ey $1,437,466 
Provision for depreciation... ..........-.-...cceee een nnnee 407 401 
ng, nistrative & general expenses ..................- 681,573 
Non-operating plant expense... .......-.......-.---------- 34,953 
Net profit from operations......................-------- $313 .537 
DBSOUS IMGOENS . coc cc cceeseoeeseceosececessssosoose 14, 
Net profit before interest charges..............-.-.---.-.-.- $328,471 
Int. on lst mtge. bonds, incl. normal tax paid at source....-.. 216,695 
"| ~ | — a 13,823 
Amortization of bond discount & expense. ..................-.- 35,791 
Provision for Federal income tax.......................--.- 22, 
Net DEOEIE . once cccccccccccccwcsecccccccesscscoccccacce $40,161 
Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Bey $447,893| Notes payable to stkhidrs. 
ll 736,685 ($255,760 of receivables 
I . caacnaseeeeoee 1,042,905 pledged as collateral)..... $200,000 
Prepaid insur., commissions Notes payable—trade....-.. 23,692 
& expense advances...... 17,289 | Accounts payable—trade.... 430,771 
Miscell. invests. & receivables 50,395} Miscellaneous.......-... 16,526 
Plant properties........-..- x7,621,640 | Customers’ advs. on uncom- 
Bond disc. & exp. in process pleted contracts......... 93,945 
of amortization.......... 115,891 | Accrued liabilities.......... 209,125 
lst mtge. 6% 8s. f. gold bds., 
ser. A, due June 1, 1940.. 3,574,500 
eS Oe 250,112 
7% cum. pref. stk. (par $100) 3,000,000 
See GEL. 4 a cn neeebe y3,228,900 
Capital surplus............ 988,848 
Shn«<c.te oni enemies 1,983,720 
Oe $10,032,701 TE. caaneacevasneaneeand $10,032,701 





x After reserves for depreciation of $3,971,722. y Represented by 
215,260 no par shares.—V. 141, p. 1765. 


Crown Willamette Paper Co. (& Subs.)—Larnings— 


Years End. Apr. 30— 1936 1935 1934 1933 
Net prof. after all charges 


for deprec., dep]. bond 
int. and inc. taxes, &c. $1,961,916 $1,467,615 $1,129,680 loss$37,613 
—vV. 142, Dp. 3847. 
Crow’s Nest Pass Coal Co., Ltd.—LHarnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after deprec., 
depl. & other chgs. but 


before Federal taxes- . $81,942 $38,475 $179,510 $93,182 
ar r share on 
62,127 shares......-.. $1.32 $0.62 $2.89 $1.50 


—V. 142, p. 4018. 


Cumberland County Power & Light Co.—Larnings— 
[Including Cumberland Securities Corp.] 
1936—12 Mos.—1935 








Period End. May 31— 1936—Month—1935 
Operating revenues-.--.-.~. $328,088 $309,858 $4,184,708 $4,066,478 
Oper. expenses & taxes_ 251,334 221,528 2,993,832 2,972,451 

Net oper. income_.---- $76,754 $88,330 $1,190,876 $1,094,027 
Non-operating inc.—net 4,875 4,178 . 60,993 
Gross income____._-.-- $81,629 $92,508 $1,248,448 $1,155,020 
ERT 51,249 54,875 687,117 668,941 

Net income_......-- $30,380 $37 ,633 $561,331 $486,079 
Pref. div. requirements ~ 19,997 19,997 239 ,964 239,964- 


—yV. 142, Pp. 3505. 


Curtis Lighting, Inc.—Application A pproved— 

The yy Stock Exchange has aagtoves the application of the com- 
pany to list 20,160 additional shares of common stock, no par, to be ad- 
mitted to trading on notice of issuance and registration under the Securities 
Exchange Act. of 1934.—V. 141, p. 1093. 


Dayton Rubber Mfg. Co.—Larnings— 


7 Months Ended May 31— ° 1936 1935 
Net profit after all charges. .................-.- $166,917 x$46 624 
Earnings per share on 156,245 shares com. stock. - $0.72 Nil 


x Before Federal taxes.—V. 143, p. 107. 
Delaware Electric Power Co. (& Subs.)—Larnings— 























Calendar Years— 1935 1934 
Operating revenues: Electric.................-- $3,.3°4,916 $3,189,827 
ER Se cer pe iS RI ga OES. a 1,258,129 1,251,688 
EERE LL LLL LE ELE LE A 769,289 993,114 
ML SR Ry SLI Ri ROE A! STOEL APC Te 804,743 524,318 
Total operating POVENUES. << ccccccccccecceccs $6,147,079 $5,958,947 
COREE GEDERGE. = candeeoqocsovessoncondenpe 2,589,145 2,500,916 
pi ile i Sa EE: SA. ILLS SLICE, DAE 340 ,96 331,288 
Provision for renewals and replacements-_......-.- 777 448 573,710 
Provision for Federal income taxes............-- 215,400 229,240 
Provision for other Federal taxes..........--.--- 85,154 $2,516 
PEOVER GaP CRG? CONES. oo wo cetcacceceseoscce 204,046 206 ,807 
SELLE LLP TT $1,934,917 $2,034,469 
Pe EEO. 6 no se ncnvamnncesssebeaoed 49,261 51,606 
8 RE IR eR AE GE Gea Ea aE $1,984,177 $2,086,075 
I, NS a eee 1,060,490 1,078,182 
ERCEPESS CR UNTURESE GENS. occucccccccceccessse tans 
NS BLE LL AE 8,824 8,883 
Nh hE I ALLELE DE ALE LE LEE TION DO 3,341 341 
nen... pede ahaendabe 240,000 240,000 
Amortization of debt discount and expense -.- -- ~~ - 4,318 34,729 
ortization of debt discount & exp.—bonds retired 9,73 A 
Other income deductions... «. < ccccccccccccccecce 902 16,718 
INOCINCOING.. on cccccccscsccsccovesscocccsece $611,232 $693,482 
PE CE. . kb cdtitds tatitlinbnkdnbissecda iene 822 
Balance of earnings applicable to capital stocks 
of Delaware Electric Power Co_..-.-.-.-.----- $611,232 $691,659 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Property, plant & equipment.$30,204, 146 | $6.50 cum. preferred stock... $500,000 
Excess of cost over stated x Common stock. .......... 13,746,355 
values of stocks & bonds of lL ees 21,807,000 
subsidiary companies..... 4,047,807 | Notes payable (banks)....-.-. 84, 
REE 205,435 | Customers’ & extension depos 175,580 
Special deposits........-..-.-. 527,345 | Accounts payable_......... 198,255 
Adv. not currently receivable 93,908 | Accrued accounts.......... 969,785 
Cash (incl. time deposits)... 1,682,577 | Deferred credits..........-- 50,253 
Notes receivable. ......--..-. Be, Pe Pe E.. c ouwenccoceseeees 3,220,438 
Divs. & interest receivable. 1,016 | Earned surplus........-.... 708,425 
Accounts receivable... ...-.-. 853,114 
Materials and supplies....-. 202,600 
Deferred charges.........-- 3,627,417 
Walla susecksenemenmeuel Senne “SEs sstecencesstenssns $41,460,093 





x Represented by 900,000 no par shares.—V. 138, p. 860 
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Cream of Wheat Corp.—£arnings— 


Per. End. June 30— 1936—3 Mos .—1935 1936—6 Mos.—1935 
Net inc. after charges & 
2 Federal ee oar ane $212,457 $175,608 $577,003 $479,515 
arns. Per sh. on 
shs. no par) stock. __ $0.35 $0.29 $0.96 $0.80 
Net income for 12 months ended June 30, 1936, vee $1. 179,854 after 


charges and taxes, equal to $1.96 a share, against $1,133 076 or $1.89 a 
share in 12 months ended June 30, 1935 —V. 142, Dp. 2992. 


Delaware Power & Light Co.—LHarnings— 





Pr fae $3,429 032 407 629 
t r Vv n ect Cc ~—e—e eee eee een enn = , ’ ’ , 
Wed tek tae coat nd casthoncee use 1'258'280  1.251°722 

Potal Operating FOVOMUG. « oc cn cn ccccccccccucs $4,687,313 $4,559,351 
Ordinary cxpenses Ses Scan beeholnds deheehansemah 1,806,143 1, 963 
i Dia iis ci Bitlet opane wee 119,955 114,696 
Provision for renewals and replacements. - - - - - --- 562 477 405,866 
Provision for Federal income taxes. ........--.--- 197 ,385 213,409 


77,599 76,796 


Provision for other Federal taxes... ..-..-.-.----- 
130,545 134,668 


Petes See Gee SER occ ln cone coonsesenee 




















Se... . coccbuden cseenennsannsed $1,793,207 $1,913,952 
INGM-OReFOCINS IMOOEMRO.. «oon cccccccccccecsesecs 44,701 36,561 

SRD Cia. ck tine tdocddtbclotieesrenesaciee $1,837,908 $1,950,513 
i i Ce a eee ae beebeeneese 605,000 605,000 
Des Dee... .. vc onaannnneqanaatan badan 8,824 8,874 
Amortization of debt discount and expense- .- -.- - ~~ 12,630 12,630 
Amortization of debt discount & exp .—bonds retired 9,739 9,739 

pO et er ee Pe $1,201,714 $1,314,268 
Di + ccaotebnsanababababaatieoatatnnebadh 1,125,000 1,275, ‘000 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
Property, plant & equipment.$22,737,719 |x Common stoch.-...-.--.-.--- $9,422,402 
eden, ccna eahek nei Dit i. « cn aduamaanead 13,700,000 
Special deposits..........-.. 305,141 | Customers’ & extension depos 175,581 
Adv. not currently receivable 90,094! Accounts payable........-.- 156,106 
Cash (incl. time deposits)... 1,158,737] Accrued accounts......-.--- 692,556 
Notes receivable. ........-.- 14,725| Deferred credits........-.-- 14,097 
Interest receivable... ...... DET b hp auacddebbetewss 1,533,685 
Accounts receivable. __..... 852,062 | Earned surplus.........--.- 468,011 
Materials and supplies... ... 144,364 
Deferred charges.-.......... 859,501 

Oe $26,162,439 . aa eS $26,162,439 


x Represented by 375,000 no par shares.—V. 142, p. 3340. 


De Met’s, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 

ayable Aug. 1 to holders of record July 24. Similar distributions have 
bese made in each of the 11 preceding quarters.—V. 142, p. 2664. 


Denver & Rio Grande Western RR.—Reorganization— 

The directors on toy A 9 my et a Bist of reorganization which is to be 

submitted about July to the U ae Court in Denver and to the 

Interstate Commerce Commission. Baldwin, Chairman, said that 

oe o— were to be worked out, = éichined to discuss the plan.—V. 
, Pp. 269. 


Detroit Paper Products Corp.—Larnings— 


Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 
Net prof. after deprec., 











but before Fed. taxes. $64,332 $43 065 $162,665 $114,181 
—V. 142, p. 3340 
Discount Co. of N. Y.—Balance Sheet June 30— 
1936 1935 1936 1935 
Assets— s s Liabilities— $ $ 
Acceptances... .-.- 6,315,288 1,602,916 | Capital stock-----. 5,000,000 5,000,000 
U.S. Govt. sec. ..64,277,360 79,070,546 | Surplus.......... 5,000,000 5,000,000 
Interest receivable, Undiv. profits.... 2,638,415 2,997,107 
accrued ....... 92,913 335,723 | Unearned disct- ~~ 1,519 ‘200, 675 
Cash & due from EEEREEUED cucoccsan 398,509 661,166 
eee 4,500,135 3,622,796| Loans payable & 
Sund. debits ac- due to banks 
Pt cestktens 23,147 33,131 customers _-.-... 50,974,011 51,133,775 
Accepts. re-disc. 
and sold with 
tn ts sseeon 145,489 
U. 8. Govt. secs. 
re-pur. agree- 
ments. ........11,150,000 19,500,000 
Sundry credits. . -- 46,388 26,901 
I otitis ie ont 75,208,843 84,665,114 , SI aeeer * 75,208,843 84,665,114 


—V. 142, p. 3505. 


Driver Harris Co.— Drops Recapitalization Plan— 


Because of certain features of the Revenue Act of 1936, the directors on 

voy 14 formally abandoned the plan for recapitalization of company. 

he plan had been adopted on June 2 by more than two-thirds of the 
common stockholders and registration of securities thereunder was declared 
effective by Securities and Exchange Commission under date of June 24. 
In abandoning the pee. directors acted in accordance with a provision con- 
tained in plan and have notified the SEC of their action and requested the 
registration statement be withdrawn. 

At the stockholders AA... in June the President stated that officers and 
directors would give the plan further consideration before finally putting it 
into effect. On June 21, the new Federal tax plan was passed and it 
became apparent that the present contracts of the corporation, with respect 
to bond and preferred stock sinking fund, provided exemptions from taxa- 
— “as are nee afforded under the proposed recapitalization plan. 
— p. 


Dunhill International, Inc.—Larnings— 














Calendar Years— 1235 1934 1933 1932 
Deere: + Cucsdecut $1,011,045 $1,119,758 $573 328 $514,759 
Other income._________- 2 ‘58 l y33 ,230 5,975 x32,199 

Totalincome._._._-. $1,013,626 $1,152,988 $579,303 $546,958 
Cost of sales, admin., 

selling & general exps. 1,067,399 1,306,764 694,305 591,980 
Depreciation. _._._-.--- 8,134 14,715 6,931 6,924 
Loss thru sale of sec. ,&c- 130, ‘807 299,129 a ee! el ee 

PG. cc cucdkoecewe $192,714 $467 ,620 $121,933 $51,946 


x Includes $1,313 profit on securities sold and $20,089 allowance on 
prior year’s purchases. y Includes $26,634 profit on sale of securities. 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 | LAabilities— 1935 1934 
6 Sa er $338,283 $330,836 Accounts payable. $92,875 $136,988 
Accts. & notes rec. 118,273 164,320 Accrued charges - . BR pe 
Inventories - - - - - - 196,713 324,496 | Notes pay. (bank) 22,917 12,000 
Investments - - --. 82,179 81,579 | Foreign drafts pay. -_.... 23,528 
Mach., furn. & fix. Deferred liability - - 27,748 50,483 

and leaseholds - - 52,286 89,306 |x Capital stock... 145,866 145,866 
Deferred charges - - 9,229 Lea Capital surplus... 2,036,407 2,036,407 
iv ocse¢ece 1 Earned deficit.-... 925,341 732,628 

y Cap. stock purch Dr609,327 Dr647, 817 

Bets. ceedeb ne $796,964 $1,024,828 Betis eseneane $796,964 $1,0 024,828 





x Represented by 145,866 shares of $1 par. y Represented by 16,545 
shares at cost in 1935 and 17,445 shares at cost in 1934.—V. 141, p. 1435. 
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Eastern Bond & Share Corp.—VFinal Liquidatwig Dis- 
tribution— 


The directors have declared a final liquidating dividend of $9.816 
share a a a al series B, to be paid upon surrender of cert fi- 
cates .— 41, p 


Eaton Mfg. Co. (& Subs.)—LHarnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 





Consol. net profit after 

taxes,int.,deprec.,&c $751,903 $436,688 $1,335,285 $1,041,960 
Shs. common stock out- 

standing (no par)-_-.- 696,146 678 ,744 696,146 678,744 
Earnings per share... -. $1.08 $0 .64 $1.91 $1.53 
—V. 142, p. 2826. 

Ebasco Services, Inc.— Weekly Input— 

ptr og 

Operating Subsid fortes sof 1936 1935 Amount % 
American Pow. & Lt. .107,653,000 94,747,000 12 ‘906. 000 13.6 
Electric Pow. & Lt. oe 46 ‘476 000 41 ‘474 000 5, ‘002, 000 12.1 
National Pow. & Lt. Co... 68,312,000 65,898,000 2,414,000 3.7 


—V. 143, p. 270. 


Eisler Electric Corp.—Sales Higher— 

Sales increased approximately 30% in the first six months of 1936 over 
the same period a year ago, according to an announcement made by C. A. 
Laise, President. 

“During the first half of the year 1936,’ Mr. Laise said, ‘‘the company 
has undergone a considerable expansion program and has developed a 
number of new products, adding to the sales of the products of the Callite 
Division, including the precious metal and laminated contacts; ‘‘Callinite,”’ 
a group of alloys used for resistance welding and facing material; a complete 
line of Calliflex Thermostatic Bimetals; and a new ‘‘Teco”’ Steel cutting 
composition.”’ 

Mr. Laise attributed the expansion of the business to increased production 
facilities, improvements in manufacturing processes, and an augmented 
engineering staff.—V. 142, p. 3167. 


El Paso Natural Gas Co.—Clears Up Pref. Arrearages— 

The directors on July 16 declared a dividend of 326. 25 per share on the 
7% cumulative preferred stock, par $100, thus clearing up all back divi- 
dends on this issue. This payment will be made on Aug. 1 to holders of 
record July 22. The directors also declared the regular quarterly dividend 
of $1.75 per share ordinarily due at this time, Payable Sept. 1 to holders 
of record Aug. 22. 

Paul Kayser, President of the company, made the following statement 
in connection with these dividends: 

‘These dividends are declared at this time because they are justified by 
both the current earnings of the company and its cash position, and because 
in fairness to the holders of the old debentures called for redemption on 
Aug. 11, we thought that the preferred dividends in arrears should be 
cleared out of the way and current preferred dividends declared so that such 
holder may freely exercise his right of conversion and know the status of 
the stock into which his debenture may be converted.’ 











Period Ended June 30, 1936— 6 Mos 12 Mos. 
Gross operating revemue................------- $1,539,964 $2,653,573 
ok eee ailing th 411,417 775,778 
ne, cfc... aa” i ie se see eeeennn 35,369 115,146 

i «a: ntarnnk rc nkidnsdadbbsaoucsnabewsan 73,666 119,300 

re... tobi bbs boa wibhbeodeouuaebenn $1,019,510 $1,643,348 
Caney Se.. ... Linda bacadacubachaesbascevieds 21,030 39,271 

De. . 3 ¢ ng cavasdeeutééanda cothatesbeotun $1,040,541 $1,682,619 
cc naked dbndebdtiaseaded cnnboue "332. 02 674,562 ° 
Amortization of discount and expense. -.--..---.--~- 30,952 72,028 
oe ee ee Ce. ea bedinae one 55 6,231 
,.,. . £2... *. Se ere 178,606 302,265 
Interest on old bonds and debentures during call 

DETINE. cwcacedcctcvn acto dtuctésanecces dusthee 4,566 24,566 

© Fe (MOOG vce Wbks sod ebidcct sales se $473,941 $602,964 


* Net income for this period does not include dividend from Eddy 
© ty at rit in amount of $45,500 received as part of refinancing plan. 
-—V. i p 15. 


Endicott Johnson Corp. (& Subs.)—Larnings— 


6 Months Ended— May 30,'36 May 29,’35 May 25,'34 June 3, ‘33 
Sales $26,796, '293 $26,633, '837 $26,820,899 $18, 765, 537 

















Expenses, &c.........- 25,493,299 «24,975,020 x25,240,321 x17,381,088 
Operating income___. $1,302,984 $1,658,817 $1,580,578 $1,384,449 
NN ES 33 4,236 338,767 429,970 441,14 
Reserve for contingencies __.-_-. 200,000 Na a at Big a 
Federaltaxes__________ 156,745 300,000 155,000 100,060 
Interest charges (net) - - - Tae... gee caie SP Si O'S oh 
I i a a ee ad $804,358 $820,049 $889,459 $843 ,309 
eee. Giiaaha  _.-ecwue:” +)... maeenn 0%: cae Ra 
ee ee $804,358 $820,049 $889,459 $855,184 
Preferred dividends - -- 204,568 204,568 204,575 208 ,085 
Common dividends. _ _ -- 608 ,040 608 ,040 608 ,040 608 ,040 
I. ies tie dee def$8 ,250 $7 .441 $76,844 $39,059 
Baten per share on 405,- 
_ a aGqee res $1.31 $1.51 $1.69 $1.59 


x Less miscellaneous income. 
Consolidated Balance Sheet 








May 30,'36 May 29,'35 May 30,'36 May 29,'35 
Assets— $ $ Liabdilities— $ $ 
x Property account 8,483,188 8,796,186|z Preferred stock. 7,306,000 5,844,800 
PT ccamdénn® 1 1} y Common stock. .20,268,000 20,268,000 
Inventories - . - - - - 20,885,470 16,757,561 | Notes payable__._. 5,592,051 2,328,802 
Accts. & notes rec., Accounts payable. 1,998,226 2,006,299 
a A eee 7,020,456 7,604,694) Sundry creditors... 317,412 269,832 
Empl.bidg.fd., &c. 2, 045, 581 2,042,300 | Federal taxes___-_-_ 282,833 406,610 
Sundry debt. -.-- 28.667 24,147 | Reserves___.____- 534,699 yee gy 
Miscell. invests... 507,537 423,196|Approp. surplus... -—____. 2,403,157 
Prepaid taxes, &c 133,175 48,170 | Earned surplus __- 5,869,877 4,516,631 
Empl. stock acct... 156,633 218,564 
RRS eke 2,908,387 2,819,310 
Deferred charges - . + 4 
0 a 42,169,099 38,734,133 _ 42,169,099 38,734,133 





x After depreciation of $14,682,445 in 1936 and $14,368,803 in 1935. 
y Represented by 405,360 shares par $50. z Represented by 5% pref. in 
1936 and 7% pref. in 1935 (redeemed during 1936).—-V. 142, p. 3850. 


Equity Fund, Inc.—E£ztra Dividend— 

The directors on J une 23 declared an extra dividend of four cents per share 
on the age stock, par 20 cents. This dividend was paid on July 15 to 
holders of record July 10.—V. 142, p. 3168. 


Exeter (N. H.) & Hampton Electric Co.—Larnings— 























Calendar Years— 1935 1934 1933 1932 
Operating revenues -- - - - $321,714 $311,235 $291,116 $287 ,764 
Total oper. expenses. _ - _ 277 ,247 266,711 239 334 239,208 

Income from oper. -- $44,466 $44,524 $51,782 $48,556 
Non-oper. revenues. . _ - 199 427 347 814 

Gross income__-_-_-__-_- $44,665 $44,951 $52,129 $49 370 
Inc. deducts. (int., &c.)- 7,822 7,953 9,496 11,031 

Net income... __..-.. $36,843 $36,998 $42,633 $38,339 
Common vcividends.- -. -- 32,500 32.500 32,500 32.500 

Balance, surplus _ ---- $4,343 $4,498 $10,133 $5,839 

















Sd e 
428 Financial 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Plant & equipm't. $877,862 $826,171 | Capitalstock ($100 
Other investments 306 18,856 |° par)...-..---.. $325,000 $325,000 
Gicitiiecaddsoe 48,883 30,835 | 1st mtge.5% bds. 140,000 140.000 
Accounts receiv - - . 42,712 45,604 | Accounts payable - 9,828 14,526 
Materials & suppl. 24,379 25,822 | Consumers depos. 15,710 14,924 
Prepaid accounts - 1,668 1,954 | Tax liability - - ~~. 8,326 6,363 
Suspense --....-. 1,642 1,809 | Other accrued liab. 3,824 3,831 
Deprec. reserve - . . 8,000 263,840 
Other reserves . . . 5,378 5,523 
Se 181,387 177,045 
Peebcocecscce $997,454 $951,050 ao $997,454 $951,050 





—V. 140, p. 1658. 


Fairbanks, Morse & Co.—Listing— 
The New York stock Exchange has authorized the listing of $6,000,000 
20-year 4% sincing fund deventures due .une |. 1956.—V. 143, p. 109. 


Fairchild Aviation Corp.—New Director and Vice-Pres.— 
Col. Virginius E.. Clark has been elected a director and Vice-President in 
charge of ensineering.—V. 143, p. 109. 





Finance Co. of America at Baltimore—"irnings— 

6 Months Ended June 30— 1936 1935 
Gross income, less chargeouts--.-......---------- $209,516 $247,141 

ee. oo cosesaeecesonussece 74,724 74,071 
ee ee 617 44,320 
Provisions for Federal income taxes. .-...-....-.---- 15,195 16,304 

Rn. on ee eeeeeeenenesnaconedand $92,978 $112,445 
Pref. & common dividends. -...-.--.---.--.-------.- 41,811 9,512 
Be er SO GONE. wccoecegwesesceeeoso 8 =— es erase . 
Cash value of life insurance charged off.......... |= -..--. 5,132 
Cees Gee SOG. §. nncccceccevescauceacese 1,327,121 1,324,265 
Surplus adjustments (net).....-.-.-----.--.--.- Cr23 ,038 Dr56,.182 


—__— —- — --o —w 


ND once nncianidbencdabivakh $1,401,327 $1,329.684 
Comparative Balance Sheet June 30 














Assets— 1936 1935 Liabi't’ies— 1936 1935 
Guaranteed accts., Coll. trust notes__$2,553,500 $2,807.000 
notes & trade Federa taxes pay. 18,140 2.128 
acceptances _ . . .$2,899,626 $2,926,080| Divs. pay. July 15 20,845 21,253 
Industrial liens, Sundry accts pay. 19,559 18,542 
guaranteed by Reserves......... 250,669 189,425 
is + ~diw ame 1,235,980 984,803 | Preferred stock... ©300.250 323,750 
Secured notes rec. b256,482 445,539 | dPaid-in surplus... 1,000,922 1,094,076 
dEarned surplus... 400,405 235,607 
Diititpetisdwou $4,392,089 $4,356,424 
Less—Reserve due 
customers... ... 1,021,158 1,070,941 
Net cash invest $3,370,930 $3,285,482 
Cash in banks.__.. 1,068,500 1,208,622 
Stocks & bonds 
(fair value) .__.- 85,609 99,292 
Sundry accts. rec. 9,083 31,778 
Due from officers, 
employ. & others 
for purchase of 
compa'\y stock. 10,769 34,445 
Furniture, equip- 
ment & life ins al 1 
Prepaid discount, 
insurance, &C- - - 19,396 32,160 
Ss =: in os Ghnande $4,554,291 $4,691,784 , — aye $4,564,291 $4,691,784 





* a Cost of furniture and equipment $18,419; cas value of life insurance 
$8,036. b lacludes unsecured notes of $287. c Represented i 5,370 
shares, 7% cumulative sinking fund preferred par $25 and 33,200 shares 
7% class A cuinuiative preferred, par $5. d Common equity, represented by 
75,000 snares class A no par common and 50,000 shares, class B, no par com- 


mon.-—V. 142. p. 95 


(A.) Fink & Sons, Inc.—Final Distribution— 

The .o! e's of 15) mortgage 614°, sinking fund gold bonds were no’ ified 
July 10 thos ours aut to an order of the U.S.4 istrict Court for the Jisirict 
of New ce:sey., ced june 2, 1036. the sum of $13,751 has been derosiied 
with tee > reuakliun Wes ington ‘Trust Co. for the purrcse of Cistributing tie 
s2.me ™o rata to the owners of the ubove bonds, aud p:.yment o/-s.il 
distrib uive siarc will be made by the Trust company upon presentation 
and swrender to it of proper receipt. 

Distribution on tlhe bones will be :.t toe rate of 2.35% on the sum of 
585.142, which Lust mentioned sum is the smount of thre |.st claim filed 
eon beh: If Of boucbolecrs prior to any Cistribution, and which dividend is 
eguix: lent to $1.53 for each $100 of boncs. 

‘is ecorsis'cs fire] Cistribution to the bolders of the above mentioned 
bens. .ad voon receipt and distribution said bonds will be destroyed in 
zc ordanee with tre orcer of the Court.—V. 134, p. 3964. 


First National Pictures, Inc.—Voles to Dissolve— 

Tne sto s<holdors on Jnly 10 voted to dissolve the corporation and dis- 
tribute its as3sots among tue stocknolders. The company is a subsidiary of 
\Varaor Isrotiers Vi:tures Inc. he action is in 1 ne with the new tax law 
wich provides for tax-free consolidations of affiliated companies, and will 
effect 8 bstaat ial vconoiny in the conduct of business of the two companics. 
—vV. 1-£0, r. 474. 


Fitchburg Gas & Electric Light Co.—Harnings— 





























Culerder Years— 1935 1934 1933 1932 
Operating rev3aa tes... S1,109.8t8 $1,177,845 $1,144,810 $1,195,513 
Tota! over. expenses.__- 890,548 859,487 818,201 864,7 

Income from oner_.... 8 $309,590 $318,357 $326,609 $339,736 
Non-oper. rovemue....- 19.684 10,565 772 6,322 

Tota!’ incomo........ $328,984 $328,922 $327,382 $337,058 
Income deduct. (int., &c) 591 681 446 827 

Net income_........ $328,393 $328,238 $326,936 $236,231 
te aE I 32,900 325,853 325,853 325,853 

Balance, surplus__-_-.- $2,540 $2,385 $1,082 def389,622 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtlities— 193 1934 
Plant and equip__$4,766,283 $4,759,132 | Cap. stk ($25 par) _$2,962,300 $2,962,300 
Misc. phys. prop’y 20,068 21,169| Prem. on cap. stk~. 81,70 981,700 
Other investments 25,000 25,000 | Accounts payable- 35,287 35,058 
| OE ae 297 ,393 301,675| Consumers’ depos - 15,098 15,338 
Accountsreceiv_.._. 297,171 291,367 | Tax liability____-- ,388 43,476 
Materials & suppl. 172,472 143,022 | Other accr. liabil_ - 2,322 2,190 
Prepaid accounts~. 7,433 12,752 | Unadjusted credits 466 466 

Deprec. reserve... 940,908 917,693 
Other reserves - - - - 21,753 18,839 
Pe cc cnbncke 579,598 577 ,058 
Se cidews san $5,585,822 $5,554,120 .. aes oe $5,585,822 $5,554,120 


—V. 140, p. 1659. 


Fonda Johnstown & Gloversville RR.—Larnings— 
Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
$46,513 $51 $302,§ 











Operating revenues- --- ; 307 923 $312 436 
Operating expenses- - - - 41,507 40,906 266,535 262,991 
Tax accruals._.._- .-_-- 2,650 2,500 15,994 15,015 
Operating income-. -- $2,355 $7,901 $20,393 $34,429 
Other income___..---- def1,135 def] ,837 1,671 def2 ,540 
Gross income _._..--- 1,220 6,064 22,064 31,889 
ee eee 13,680 14,254 85,190 85,527 
Wet Geficit...-<«c<«< $12,459 $8,189 $63 ,126 $53 ,638 


—V.142, p. 4177. 





July 18, 1936 
Fort Worth & Denver City Ry.—Asks RFC Loan— 


The company has asked the Inturstate Commerce Commission to approve 
a loan of $8,176,000 from the Reconstruction Finance Corporation to be 
secured by 44% first mortgage bouds of that amount. The loan would 
run for 10 years and would bear 4% interest. 
The request is contained in an amendment to an original application 
nding since Nov. 11, 1935. Inits original application, the road sought to 
— $8,176,000 of 4% % first mortgage bonds which mature in 1961. 
These bonds it would sell to the Burlington, which in turn wo ld sell them 
to RFC. The amendment just filed removes the Burlington from the pro- 
osed financing and converts the operation into a direct loan to the Fort 
Vorth.—V. 143, p. 110. 


Francisco Sugar Co.—Reorganization— 

The committee for the first mortgage 20-year 744% sinking fund gold 
bonds due May 15, 1942, have been advised by the company that it has 
sent to all known bondholders and to stockholders of record, a copy of the 
plan of reorganizatioa proposed by it and dated as of July 15, 1936. The 
committee wisnes to point out that when the plan becomes operative, bond- 
holders will receive a new $1,000 bond bearing 6% interest, 35 shares of 
common stock and approximately $30 cash for each $1,000 bond deposited. 
The plan provides for interest to accrue on the new bonds from Nov. 15, 
1936 wito the first coupon payment date May 15, 1937. 

On Nov. 20, 1933, a bondholders’ protective committee was formed 
composed of B. A. Tompkins, Bankers Trust Co.; Harry M. Addinsell, 
of Firse Boston Corp., formerly of Harris Forbes & Co., and John ©. Jay, 
J. & W. Seligman & Co. Upon the resignation of this committee, the 
following, representing the same institutions respectively were elected: 
Lou's E. Nonl, George J. Leness and Ben-Fleming Sessel. The committee 
is serving without compensation. 

The committee has not called for the deposit of bonds but on Dec. 7, 
1933, requested bondholders to file with the committee their names and 
addresses and the amount of their holdings. ‘The holders of a large majority 
-f eX filed with the secretary of the committee (Kent W. Gurney, 16 

‘a t.). 

During the preparation of the reorganization plan, the committee was 
frequently consulted by the company in connection with the formulation 
of the plan. The committee believes that the plan, as now submitted to 
the bondholders, is fair and equitable.—-V. 139, p. 1083. 


(George A.) Fuller & Co. (& Subs. )— Ear vings— 


6 Months Ended June 30-— 1936 1935 
Net profit after interest, depreciation, &c......-.- $8.264 lossx$107,946 

x After giving effect to depreciation adjustment made at the end of the 
,ear.—V. 142, p. 4020. 


Fyr Fyter Co., Dayton, Ohio—Larnings— 
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6 Ms. End. June 30— 1.6 1935 1934 1933 
Net sales_......-.---- $270,v81 $229,603 $188,729 $122,869 
Cost of sules ....----.--- 153,626 136,865 109,79 SO. 89 
Selling and adm. exps-- 80.232 71,098 82 871 74.113 

Net vrofit on sales - - - $36,723 $21.639 loss$3.940 loss$32.234 
Otier income. -- ------- 2,767 2.290 4,521 4,492 











Balance, surplus - ---- $581 def$27,742 
1,876 085 














$3'-,489 3¢ 
Mis ‘ellaneous deductions 7°85 3,282 ‘ 
i ‘eder:.] income tax. ---- %,156 2.893 Se ee 
QQ $2 .348 $17,755 1loss$1,296 loss$28,827 
Balovce Sheet June 30 
Assets— 1936 1935 Liahilities— 1936 1935 
Bldg:., machinery, x Capital stock... $443,500 $443,500 
equipment, &c. $372,229 $368,801 | Reserve for deprec. 161.869 147,430 
Sa 11,134 te 2. as 113,179 150,077 
Good@ill ........ 1 Accounts payable. 22,302 30,214 
" reacury stock. -_- 14.061 62,.895|Commissions due 
Deferred charges. 10.061 7.721 when accts. are 
Es i an a 100,744 92.759 Fa A 
Peewretie®. .. cece 37.280 37.533 | Accruals, &c.-.__- 17,501 8,211 
Notes & accts. rec. 108,428 98.026 | Reserve for doubt- 
Inventories... . - 131,495 110.068 ful accounts _ 12,052 9,719 
0 $785,435 $789,153 0 (ee $785,435 $789,153 





x vepresented by 20,000 su 2¢s clss “A stock and 40,000 siiares chss B 
stock. «ll oi no pur v .lie.—..1it2. Dp. 2666. 


G2lveston-Housten Co.—/nierest, &c.— 

Letters have been mailed to the holders of secured 6% income bonds of 
Galveston-Houston Co. and (or) to the holders of certificates of deposit 
or of undeposited securities which are exchangeable under the terms of the 
plan of reorganization, for the secured 6% income bonds of this company, 
advising them 

(1) Of the declaration by the directors on July 14, 1936, of 4% interest 
payable to bondholders of record July 15, 1936, and 

(2) Of the availability of the balance of $75,000 of a total original aggre- 
gate amount of $100,000 for the purchase of secured 6°, income bonds of 
Galveston-Houston Co., representing funds to be provided for this purpose 
under the terms of the plan of reorganization by Galveston-Houston Electric 
Ry. and Galveston Electric Co. 

The plan of reorganization of Galveston-Houston Electric Co. and its 
subsidiaries provided in effect that a total of $100,000 would be applied by 
Galveston Electric Co. and Galveston-Houston Electric Ry. to the purchase 
of Galveston-Houston Co. secured 6% income bonds within such riod 
and in such manner as should be determined by the directors of said com- 
panies. This s'1m represents an accumulation of funds from prior operations 
and is non-recurring. As announced May 15, 1936, $25,000 of this fund was 
initially appropriated. 

Lee Higginson Corp. in a letter July 15 announced that they had pur- 
chased for the companies $39,400 par value of the Galveston-Houston Co. 
secured 6% income bonds at an average cost of 43.61 and that they have 
now been notified by the companies that the remaining $75,000 is available 
for the purchase of additional secured 6% income bonds. 

Bondholders desiring to sell should notify the Lee Higginson Corp., 
which has been appointed agent to handle purchases of the bonds. 

Since this fund is available only for the purchase of the new Galveston- 
Houston Co. secured 6% income bonds, holders of securities which have 
not been exchanged in accordance with the plan of reorganization for the 
new securities to which they are entitled, must exchange their holdings in 
order to obtain bonds of Galveston-Houston Co. which can be offered to 
the fund.—V. 142, p. 3509. 


General Baking Co.—Earnings— 
_ Period End. June 23-— 1936—13 Wks.—1935 
Net income after interest 
deprec., Federal taxes, 





1936—26 Wks.—1935 


$871,040 


ee Oe ee 2 $656,051 $406,644 $1,051,024 
Earns. per sh. on 1,588,- 
697 shs. com. stock. __ $0.30 $0.15 $0.44 $0.33 


—V.142, p. 3343. 


General Capital Corp.—Dividend Delayed— 

In a notice to stockholders, Carl P. Dennett, president of the company, 
stated that because of the recent changes in the Revenue Act corporations 
must how pay dividends that are taxable and that are distributed during the 
year to escape a substantial surtax on undistributed income for the taxable 
year. 

‘The amount of such dividend payments which will be necessary for 
General Capital Corp. to escape this surtax cannot be accurately esti- 
mated before December of any calendar year,’’ he continued. ‘‘Accord- 
ingly, the directors have decided to delay consideration of a dividend pay- 
ment until December, and believe for the future that a distribution in 
December, together with an interim payment in June, will be advisable.’’ 

A dividend of 65 cents was paid on Feb. 15, last; one of 50 cents on 
Aug. 26, 1935; $1.25 on Feb. 11, 1935, April 2, 1934, and April 1, 1933, 
and a dividend of $1.50 per share was paid on Feb. 1, 1932.—V. 142, p. 2827. 


General Development Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $20, payable July 20 to holders of record July 16. A divi- 
dend of 20 cents was paid on Dec. 30, 1935; 50 cents on Nov. 25, 1935; 
25 cents on Dec. 31, 1934, and 50 cents on Nov. 1, 1934. This latter was 











Financial 


the first payment made since Junc 30, 1930 when a semi-annual dividend of 
25 cents per share was distributed —V. 141, p. 4166. 


General Electric Co.—-larninas— 


Volume 143 








6 Mos. End. June 30-— 1936 1935 1954 1933 
Net sales billed. ._-.-- $119,273,388 $94, 518, 274 $80,983,094 $61,773,414 
Less—Cost of sales billed 

yma oot: maint. & 

eprec., charges, res. 

prov. for all taxes - - - - “07 025,555 ‘87, 37 206 ‘901 74,818,535 59,295,695 

Net income from sales$12,247,833 $7.3 339,373 $6,164,558 $2,477,719 
Other inc., less int. paid 

andsundry charges... 4 344 A911 4 202, 056 3,298,534 _3 475,886 

Profit avail. for eee Seay 592, vent $11 54 429 $9, 463, 092 $5, 953 ,605 


Cash divs. on spec.stock 1,287,535 1,287 ,525 


Oe -_—_——_--—_-"- -_— --- -- 


$8,175,557 
28 tee 








Profit avail. for divs. 
on common stock. .$16,592,324 $11,541,429 

No. of shares of common 

stock outstanding... 28,845, yi 28,845, waa 
Earned per share- -.---- $0.5 $0. 

Orders received by the compan a the Bey quarter of 1936 amounted 
to $77,398, 718. See with $55,163,014 for the second quarter « of 1935, 
ap increase of 40%. In the first quarter, the increase was 21% The 
second quarter of 1936 was the best since the second quarter of 1931. 


Earnings for 12 Months Ended June 30 
1936 1935 
233 460.546 $178,360 ,497 


$4,666,081 
28,845,027 
$0.16 








ee, Bees BE... onde octntedcnne aéeebeetes $ 

Costs, expenses & all charges except interest.... 210,160,306 165,440,572 
Nest income frog GOIGS. «. . << cc ccccccccccccs $23,300. 240 $12.919,924 

Other income, less interest charges. ........-. OS... 594,426 8,884,455 
Profit available for dividends...........-.-- "$32. 894, 667 $21,804 380 

Cash dividends O19 SPOCIA] BtOCK...ccccccccces jjsscccs 1,287,539 





Profit available for dividends on common stock $32.8 894, 667 $20,516,841 
=e per sh. on 28,845,927 shs. common stock. $1.14 $0. 71 


. 142, p.4 7). 


Genial Motors Corp.—New Off cer— 
At a meeting of the finance committee held July 13, John C. Felli was 
appointed Assistant Treasurer. 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during June totaled 26,794 units. This volume was 11.6% over the volume 
in the corresponding month of last year, and 13.6% under the volume in 
May of this year. 

In the first six months of 1936, sales totaled 173,473 units, representing 
an increase of 19.5 4% over sales of 145,161 for the first six months of 1935. 

These figures include the products of the corporation's American, Cana- 
dian, English and German factories sold outside of tae United States and 
Canada. American-source sales of Chevrolet, Vontiac, Oldsmobile, Buick, 
LaSalle and Cadillac vehicles reflected substantial gains in practicall all 
of the 104 countries comprising the overseas market.—vy. 142, p. 271. 


























General Public Service Corp.— /an/n7s— 

6 Mos. Ead. June 30— 1936 1Y35 1954 1933 
Cash divs. on stuca«s.... $120,757 Siav, 078 $ ...4,9359 $.2<0,201 
Int. on bds., notes w« cash 44,707 TU. 94 O),Jud 106 ,.4u4 
Rev. from option contrs - 13,950 Y.ii2 Sle”. wewhse 

Totalincome-.--__.--- $179,414 $198, 880 $- 19, 162 ? $231, 655 
Expenses ee 32,3844 o. rsa cdJ dd, iF 3 Ou: 64 
Taxes (other than Fed- 

RE 3,499 1,86) 1.242 2,755 
Int. & amortization. -- 133, 363 17J J.258 16 ‘462 TZ 2 

Net income. .....-.-- $9,707 loss 36, 4 9 $38 ‘4 $20, 554 

Comparative Surplus Statement Sit Moatis Lided Jane 30 
1936 19.0 104 1933 
Surplus (earned )—In- 
come sur lus: 
Balance beyinning of 
EG Se $71,744 $105,994 $98 692 $68 204 

Net income as aD) ve_- 9,707 lossJ. iJ Sit 20.003 

Assessinent for *ederal 

stock transfer tax ap- tae 

plic. to prior yeurs-_- - - see alti Add. P ii a a 

Total surplus - ------- oSi,4ol Dvarvad vod, io 200,600 
Security profivsurplus: 

Balance besinninzg of 

OS” eae 490,901 110,2°°8 114,199 cof} .631 

Net profit on sale of 

a oes 326,648 132,820 lossi7,32 $3,157 

Net profit on debs. 

reacaquired & camceled. §....-. ...... . , Fe ae 

Prem. & exps. on deos. a ea, <A ee oR 

Preferred dividends_- - 124.485 

Surplus (earned) end b 

RS $773,519 $535,912 $2-8.I15 9162 84 
Comnparative Balance Sheet J::ne SO 

A ssets— 1936 1935 liahiites— 1953 1935 
Investments: a Com- b Pref. st ck.....$2,305,257 $2,305.257 

mon stocks. - ~~ - $6,343.375 $5,766,981 ' ec Coan > Stuck. . bod S06 669.333 

a Pref.stocks... 524.075 536,008 Conv. cerantacs:: 

a Bds. & notes_. 1,663,889 2,419,260 5S | ee 2,.55),000 2,359,009 
8 a Ea Ee a 188,544 $90,750! S3,%, ifsi.... 2,051,000 3,944,000 
Int. & accts. rec. . 52,629 69,446 Accounts payable. 13.853 65,003 

| "Taxe; acCrusi.... 9,96) 1,857 

|}Unacjustel swedlits  ...... 959 

| Bar “4g ury. (from 

. » 1332) 773.518 325,912 
, eee $8,772,515 $9,682,447; Total......--.-. $38,772,515 $V,682,447 


a The aggregate of investments, at market value as per ii ivesiment list, 
at June 30, 1936 was $9,066,975 and at June 3U, i955 Was $7,Y19,0a8!. 
b Represented by: 24,640 shares $6 (cum.) dividend pref. and 28) shares 
$5.50 (cum.) dividend pref., of no par value (entitled to $110 per snare upon 
redemption or voluntary liquidation or §1LOU per sfare upon iny voluntary 
liquidation, plus accrued dividends). ‘Total pref. stock authoriz 50,000 
shares, of which 23,690 shares of $5.50 pref. are reserved for conversion of 
5% debentures. c Represented by: 669,886 shares of no par value- 
Authorized 900,000 shares, of which 26, 310 shares are reserv ed for con. 
version of 54% debentures.—vV. 142, p. 3852. 


General Telephone Corp.—(ain in Stations— 

The company reports for its subsidiaries a gain of company-owned sta- 
tions of 596 for the month of June, 1936, or 19-100%, compared with a 
gain of 151 stations, or 5-100%, for the month of June, 1935. The gain 
for the first six months of 1936 totals 10,555 stations, or 3. 38%, compared 
with a gain of 6,575 stations, or 2.19%, for the first six months of 1935. 
The subsidiaries now have in operation a total of 322,873 company-owned 
stations.—V. 142, p. 4179. 


General Tire & Rubber Co.—Stock Split Voted— 


@ The stockholders at a meeting held July 16 approved a change in the 
par value of the common stock to $5 from $25, and increased the author- 
ized number of shares to 500,000 from 100, 000. Common stockholders 
will receive five shares of new stock for each share of old common. 

W. O'Neil, President, stated that the stock split up authorized ‘will 
mean that a more stable market for the stock will result from the increased 
number of outstanding shares.’’—V. 142, p. 4340. 


Georgia & Florida RR.—Construction— 
The Interstate Commerce Commission on July 1 issued a certificate 
authorizing construction by W. V. Griffin and H. W. Purvis, receivers, 


Chronicle 


429 


of an extension of a line of railroad from the present juncture of the Moultrie 
branch of the road with the right-of-way of the Atlanta Birmingham & 
Coast RR. in Kingwood, thence along a line approximately parallel with 
the right-of-way of the A.B. & . across Sixth St., northeast, in the City 


‘of Moultrie, approximately 1.65 miles, all in Colquitt County, Ga.- . 


—First Week of July— —Jan. 1 to July 7— 
Period— 1936 93: 93 1935 
Gross earnings._....... $21,750 $19,750 $550,128 $542,328 


gs 
—V. 143, Dp. 272. 


German Credit & Investment Corp.—‘0-cent Dividend 
The directors have declared a dividend of 40 cents per certificate on the 
25% allotment certificates payable Aug. 1 to holders of record July 24. 
he last previous payment was the 25 cent dividend disbursed on Dec. 3, 


1935. This a was the first distribution made since Aug. 1, 1931.— 
V. 1, p. 3378 

Gillett= Safety Razor Co. (& Subs.)—Fcrnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Operating profit... - $3,227,084 $2, 503. vss x$2, ie is? $3, bea 195 
iD. «a@¢ pki dbname . aaa 86.968 ‘634 117.795 
Depreciation. ____.___- 214,762 211,323 343: 166 298, £33 
Net aidijus.. f2sPict.for'n 

2wWanss oT ee Page. ae 4‘ a ee rere. aaa 
Federal taxes____.____. 583, 914 ___ 433, 833 393, 851 434,722 

Net income... ...... $2, 234 817 $2, “$2,171 275 $1,966. 078 $2. 232, 826 
Earnings per share on 

common stock. ...._- $0.73 $0.70 $0.60 $0.73 


x Includes $71.420 realized on sales of securities. 

For the 12 months ended June 30, the company reports consolidated net 
income of $4,632,247, equivalent to $1.54 per share of common stock. In 
the preceding 12 month s, earnings amounted to $1.44 per share of common. 
For the 12 months ended June 0, 1936, the company had made available 
to it, and therefore included in earnings, $187,781 from funds subject to 
serious foreign monetary restrictions, of which $21, 244 was received during 
the first six months of tnis year. In the first half of 1935 such receipts were 
$150,978.—V. 142, p. 2996. 


Gold & Silver Mountain Mines, Inc.—JZezisters with SEC 
See list given on first page of this department. 


Goodyear Tire & Rubber Co.—Verminates Sears 
Contra t— 
P. W. Litchfield, President, announced July 16 that the contract under 


which Goodyear has manufactured special brand tires for Sears, Roebuck 
& Co.'s re yiirements since 1326 has been terminated. This contract 
normally would have expired in 1942, but owing to the enactment of the 
Robinson-Patman law, which became effective June 19, 1936, the terms 
of wnich are such that Goodyear was unable to fulfill the requirements 
of the contract, no sales have been made thereunder since the new law's 
enactment. 

Sears’ requirements under the contract accounted for approximately 
6% of Goodyear’s annual business. Special brand tires for Sears were 
made to the latter’s specifications and sold at cost plus. 

Goodyears present business as the largest tire manufacturer in the 
world was achieved long prior to the mail order contract on the basis of 
independent dealer operation. Goodyear will now utilize for manufacture 
of its own brand lines of tires the production facilities heretofore a 
by Sears’ special brand requirements. 

Through the continuation of aggressive sales and advertising efforts 
on dealer business, the company looks for a substantia! increase in pro- 
duction and saies of Goodyear tires. The company's plants outside of 
Akron are practica!ly unaffected as only a small part of the Sears production 
was allocated to them, 

it is understood taat the termination of the Sears contract does not 
affect the company’s appeal against the order issued in March, 1936, in 
respect of Goodyear’s operations under the provision of the law prior to 
the passage of the new Act.—V. 142, p. 4341. 


Grand Rapids Metalcraft Corp.—FHarnings— 














Years Dec. 24°32 to 
Period Erded Nov. 30— 1935 *1934 *Nov. 30 '33 
Net saies, less of seen of sa’es (exclu- 
sive of d2ore-iation & a mortization) $150,320 $74,195 $34,790 
Allowance for devreciation and amort. 16,788 5,723 7.807 
BEMRE GXPOUSEB.. 2. cccwcsces cries 14,780 9.593 A 831 
Ad ainistrati,e expenses... _..._.... 32,075 19,767 16,005 
CSRS BIGED.. « cccoceneecesck< $86,677 $39,111 $6,146 
Inco ne deductions (net)___.______- 394 478 1,303 


Provision for Federal income and 

<cass-profits ta es (estimated) --_-_ 13,792 5,294 2,512 

RR I I I FL OS oe $72.489 $33 .339 $2,329 

* Includes operations of wholly-owned subsidiary (Grand Rapids Metal- 

craft Sales Corp. ) from date of incorporation (July 14, 1933) to date of 
dissolution (Nov. 26, 1934). 


Earninas for 5 Months Ended April 30, 1936 


























Net sales, less cost of sales (exclusive of depreciation & amortiz.) $116,319 
Allowance for depreciation and amortization_____..._.._ .--_-_- 8,773 
PO SOR nn wanseveséicacesecedkdenssasnaosensepases 10,986 
Adininistration expenses ss cli lass tits ty estate dicenin itd tlds ialiadieaiis Reka teak 19,985 

Gertie GEES. «6 nccdécanntindibkbsvdtkabaocatbseckne a $76,573 
CRONE, BEE oc nck ts dvadinédt ats dmb abebiielbuetiined 267 
Or rer in: i RE a Ae Ree Sas eR a ES i PO A ey Cr143 
Pvovision for Federal income and excess profits taxes (estimated) 10,511 

teal alia tan a hel i ee an $65,937 
a. 143, p. 272. 

Greonwich Water Co.—Earnings— 

Crlerdar Yecrs— 1935 1934 
ee a ald lee eed $438,285 $442,142 
ee Se ne windinne eb eee 136,228 139,033 
TOE on in is dciphine ein iil ek eee 13,058 12,559 
Provision for retirements... .....-ccceecccccaces 15,376 15.312 
‘Taxes (other than Federal income)-__._........-- 34,821 36,363 

Earnings from operations..................-.. $238,801 $238,874 
ee Sn 4. Cas dub dhenhiouscndamennobed 1,443 2,101 

I i ah can i i i alee ts el celia cies J $240,244 $240,976 
Ds OO PEE Ges ne cccowecteocecececcudee 59,490 59.490 
I I a a ati annem ane 8,179 1,451 
Provision for Federal income tax. -__.......-.--- 16,111 17,191 
Amortization of debt discount and expense and 

miscellaneous Geductions................---- 1,262 1,342 

Bele DR, a cbneeed demotiens setdecenenuie $155,202 $161,501 

Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Property, plant & equipment $7, -_ 299|x 1st mtge. 4%% gold bonds 
Special deposits..........-- 1,071 Ge ae Be Be ccewnnwwee $1,322,000 
SR eee ee 133,957 | Accounts payable__________. 6.068 
Accounts receivable. _ __..-.- ra 30,522 | Bond interest payable__-_____- 29,745 
Unbilled water service... --- 20,484 Consumers’ service deposits - _ . 70 
Materials and supplies-_--—---- 21,345) Accrued liabilities__.__.._._-_- 27,713 
Ge me. . cdbdomocnccced 10,598 | Due to affiliated companies... 138,051 
EERE 403 | Deferred credits_..........-- 4,427 
Unamortized debt discount and Consumers’ extension deposits 207,079 

RRR? BONE SAL: 21,716} Retirement reserve_________- 461,852 

Other deferred charges... _.- 318} Contributions for extensions. . 102,240 
Common stock ($25 par). _-- 1,775,000 

Capital surplus... ccc 3,342,590 

BERS SUPRISE. .ccccccceces 131,880 

AAR EGS ORE LAE $7,548,717 _ IE Rae era $7,548,717 





x Called for redemption on —. 2, 1936 and refunded with $1,330,000 
lst mtge 3% % bonds due Jan. , 1961 ——-V.141, p. 3691. 
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Graham-Paige Motors Corp.—Rights— 

Holders of common stock of record July 14 will be offered the right to sub- 
scribe at per share for common stock ($1 par) to the extent of one share 
for each four shares held. The rights to subscribe expire Aug. 12.—V. 


142, p. 4180. 
Grand National Inc.—Admitted 


Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the rights issued to holders of capital stock of record at the close of business 
on July 6, 1936, to subscribe at the price of $1.75 per share to two ad- 
ditional shares of capital stock for each share outstanding. Subscription 


rights expire July 27.—V. 143, p. 272. 
Greenwich Water & Gas System, Inc. (& Subs.)— 


Films, to Unlisted 




















Calendar Years— 1935 1934 
Se POVEIIED « oc ccccccccccsceccccesesese $1,589,999 $1,578,750 
Cre. . .cncnceseeccencecescestass 569,360 618,043 
Din in ctumneeaeeeecocceccancousewese 61,273 71,547 
Provision for retirements... .......-..-...-.-..--- 94,344 83 ,730 
Taxes (other than Federal income) -..-.........-- 159,070 155,016 

Earnings from operations. .-.-........-....-.--- $705,951 $650,413 
CO OOO TTT 13,390 11,811 

ee A. et ebenadhballeweee $719,342 $662,224 
Charges of subsidiary companies_-.............-.. 168,034 159,948 

CC ee a yee ee Ee ee $551,308 $502,276 
Provision for Federal income tax.-.............-.. 38,07: 3,964 
Interest on 5% collateral trust bonds.........-.-- 284,952 292,121 
Amortiz. of debt disct. & expense & other deduct’ns 33,204 33,683 

Net income. .........--.------------------- $195,076 $142,507 
Preferred stock dividends—paid ----.---.--..---- 108,183 177,0 
Cum. divs. on pref. stock not declared or paid- --- ES 2 Te 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Property, plant & equipment.$19,987,487 | Funded debt. -..........-- $8,812,000 
Cash held by trustees, sink- Accounts payable... ----- o« 44,497 

ing funds, &c_.........-- 70,300 | Mortgage notes payable_-. _ - 69,976 
ia eee 394,038 | Interest & dividends payable. 68,994 
Accounts receivable... .-.-.-- 295,56 _ | Consumers’ service deposits - - 20,560 
Unbilled water service - - - . - - 48,222 | Accrued liabilities. .....___- 146,280 
Materials and supplies --.-_--- 88,375 | Deferred credits. ....._.. ~~ 91,093 
eo 12,869 | Consumers’ extension deposits 297,325 
Due from affiliated companies 63,204] Retirement reserve... __.-- 2,189,106 
i a Hh in 3,972 | Other reserves___..........- 63,443 
Unamortized debt discount Contributions for extensions. 354,575 

Me ene 477,904| Minority equity in com. stock 
Other deferred charges -.--- - 10,165 & surplus of sub. cos... .-. 298,196 
Commissions & expense on % cum. pref. stk. ($100 par) 2,725,000 

sale of preferred stock. -_--.- 100,405 | Common stock (100,000 shs., 
BO ei oddest detédducus 500,000 
Capital surplus... .-- .--. §,338,392 
Earned surplus..........-. 533,070 

0 ee $21,552,509 Ms Kb06 60 Hide hbeews $21,552,509 
—V. 143, p. 112. 


Group Securities, Inc.—Regular and Extra Dividends— 


The directors on July 14 declared regular dividends on certain classes 
of stock of the company, and in addition declared certain extra dividends. 
Dividends are payable July 31 to stockholders of record July 15. 

The board called attention to the fact that the extra dividends were 
made possible only by virtue of profits realized during 1936 on sales of 
securities, which sales were made in accordance with recommendations 
to the company from Dean Langmuir, Inc., investment counsel. The 
deciaration of extra dividends, it is stated, should not be taken as an 
indication that such action will necessarily take place in the future. 

The dividends are as follows: 


Regular Exira Total 
Class of Stock— Dividend Dividend Dividend 

I $.007 $.05 $.057 
Ig RE a Rh A SI .026 .04 .066 
Aviation -—-_- bo ER: 6 Pr EAT eit .04 .040 
ES aS A ai, “Sc Pe .009 .04 .049 
i .016 .04 .056 
Distillery and brewery. ___...________-_- .008 <n .008 
Electrical equipment. ................- 015 .05 .065 
ROIS CTIONS kth ah AE Sa a Nae a a .022 .03 052 
Industrial machinery _..............-- .010 .06 .070 
Investing company ._...............-. .001 .03 .O3 1 
i ee .019 .02 .039 
i ats gE a EE TR ap RE TF Soa .020 .04 .Q60 
EE ORE ER SRE CE FES TR .008 02 .028 
AS SR ESI GY a Sgt PEE ng SP, O11 iat aca O11 
Beaiiroad equipments... cecccccccccuc .005 ras .005 
il GE NG Se NE RR pelle Ree SS newt 04 .040 
El eg yt ag ee .028 04 .068 
EE 5 SRR RC Ms CNET S Sept 532 ay .019 02 .039 


—V. 142, p. 2500. 


Gulf Power Co.—LEarnings— 
|A Subsidiary of Commonwealth & Southern Corp.] 


Period End. May 31— 1936—Month—1935 1936—12 Mos .—1935 
Gross earnings________- 113,717 abe gry} abet + >t $1,259,047 








Oper. exps., maint.& tax 76,364 62,54 > 13,529 
Fixed charges____ _._-- 17,224 16,726 206,455 214,333 
Prov. for retirem’'t res've 8,000 5,500 78,500 53,928 
Divs. on preferred stock - 5,584 5,584 67,014 67 ,057 

Balance ............ $6,544 $10,138 $129,493 $110,198 


—V. 143, p. 273. 


Gulf States Steel Co.—FLKarnings 
Period End. June 30— 1936-—3 Mos.—1935 





1936—6 Mos.—1935 





Operating income. _-__— - $403 ,153 $201,193 $791,080 $510,962 
Depreciation. _~__..___- 195,000 195,000 390, f 
Federal income tax, &c_- 36,443 7,955 68,847? 547 ,476 
a ee a as 61,165 64,901 124,759 | 

Net profit.__....._-- $110,545 loss$66 ,663 $207 ,474 loss$36,514 
Earns. per share on 197,- 

500 shs. com. stk. 

TS 6 i okies « $0.38 Nil $0.69 Nil 
—V. 142, p. 3854. 

(Walter E.) Heller & Co.—Karnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Net income after exps. 

and other charges- _- $162,347 $124,176 $65,824 $40,133 
Earns. per sh.on com.stk $0.45 $0.96 $0.43 $0.17 


—V. 142, p. 2501. 
(A.) Hollander & Son, Inc. (& Subs.)—Earnings— 





6 Mos. End. May 31— 1936 1935 1934 1933 
Inc. from all sources... $645,995 $217,133 $403 ,960 $151,424 
De, ~tvctieeghves §§ - soesehs ,855 13,806 9,879 
WNon-recurring write-offe ...... | §------ = c««-«-- 35,000 
Depreciation —-___...--- 60,000 36,000 36,000 39,033 
Other deductions- ---_- a 144,674 107 ,612 116,013 26,191 
Federal taxes____.____- 00,000 9,0 32,745 5,991 
Pref. divs. B. J. Good- 

sin wine” i ! geeibese 719 3,000 6,825 

x Net profit......--- $341,321 $55,918 $202,396 $28,506 


x Includes profit of $10,698 company’s proportionate share of profit of 
A. Hollander & Son of France for six months ended May 31, 1936, profit 
of $3,852 in 1935, $5,340 in 1934 and loss of $23,935 in 1933. 


Financial 
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Declares Two Ezxira Dividends— 

The directors have declared two extra dividends of 124 cents per share 
each in addition to two regular quarterly dividends of like amount on the 
common stock, par $5. These dividends will be paid on Aug. 14 and Nov. 
16 to holders of record July 30 and Oct. 30, respectively.—V. 142, p. 956. 


Hollinger Consolidated Gold Mines, Ltd.—Larnings— 


- 6 ae, re June 30— 1936 1935 1934 1933 
ee tance ne ee enses $3,084,213 x$2,232,451 x$3,521,822 $2,296,492 


x Subject to depreciation and adjustments.—V. 142, p. 4342. 


Home Insurance Co.—VFive-Cent Extra Dividend— 

The directors have declared an extra dividend of 5 cents per shareVin 
addition to the regular quarterly dividend of 25 cents per share on the capital 
stock, par $5, both payable Aug. 1 to holders of record July 15. Similar 
payments were made in each of the nine Eger quarters. In addition, 
an extra dividend of $1 per share was paid to stockholders of record May 9, 


1935.—V. 142, p. 2501. 


Hoover Ball & Bearing Co.—New Name— 

At the annual stockholders meeting of the Hoover Steel Ball Co. held 
in Ann Arbor, March 10, 1936, it was unanimously voted to change the 
corporate name to Hoover Ball & Bearing Co. See also Hoover Steel Ball 
Co.in “Chronicle’’ of July 11, 1936, page 274. 


Houdaille-Hershey Corp. (& Subs.)—Larnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Net profit after taxes, “ean ‘ 
depreciation, &c_-.-.--- $1,010,648 $870,757 $1,613,831 $1,773,626 
Shares class B stock - - - - 784,956 783 ,596 784 956 783,5 
Earnings per share. - - - - $1.15 $0.97 $1.78 $1.98 

Net working capital after payment of the July 1 dividends, including 
cash of $4,333,470, amounted to $6,067,984 at June 30, 1936, and was the 
greatest amount of cash as well as working capital in the history of the 
company. This compares with cash of $2,755,919 and net working capital 
of $4,967,108 at Dec. 31, 1935. 

The company has secured renewal of its 1936 business for 1937 and has also 
obtained a large volume of busines which it has not had heretofore.—V. 142, 


p. 3346. 
Houston Natural Gas Corp. (& Subs. )-—/Harnings— 

















Years Ended Dec. 31— 1935 1934 1933 1932 
Gross revenue. -.-...-.-- $1,992,660 $1,801,391 $1,502,801 $1,652,065 
Gas purchases, operating * pat 

expenses & taxesS....- 1,446,784 1,314,673 1,030,773 1,069,848 

Operating income.... $545,876 $486,718 $472,028 $582,216 
Other income credits - . - 77 5,184 74,740 ,112 

Gross income. .-....-.. $545,953 $491,902 $546,768 $626,328 
Income charges. -.-.-..--.- 21,908 25,653 45,322 $4,544 
Deprec., Fed. inc. tax 

int. on bonds, refund 

of taxes acct. of taxfree 

covenant in bonds & 

amortiz. of bond dis- 

count and expense - -. 389,265 385,686 378,339 372,799 

Net income. ........ $134,780 $80,563 $123,107 $168,984 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
PROPS 2c cccecce $6,036,360 $5,942,621/7% cum. pref.stk. $500,000 $500,000 
Sinking fund cash. 519 805}b Common stock. 991,664 994,789 
EiMiccddonccenen 136,739 166,843} c Class A com. stk. 4,610 4,610 
Cash on dep. with lst mtge. coll. 6% 

trustee for pay’t gold bds. due ‘43 2,411,500 2,515,500 
of bond interest - 27,679 27,679 | Note payable - -.- - naeiiedin 75,000 

a Notes & warrants Main exten. depos. 95,917 93,774 
receivable. - ---- 23,079 16,278] Consum. sec. dep. 122,389 114,821 
Accounts receiv'le. 245,259 223,317] Accounts payable. 450,615 449,764 
Mat'ls & supplies - 68,430 43,527} Accrued accounts. 105,832 97,827 
Def'd debit items. 156,045 176,217] Res. for deprecia’n 1,063,820 889,885 
Contrib. for exten. 57,767 58,713 

Earned surplus... 889,995 802,601 

Bin 6+eanene $6,694,112 $6,597,287 OO $6,694,112 $6,597,287 





a After reserve of $14,622 in 1935 and $13,356 in 1934. b Represented 
by 105,105 no par shares in 1935 and 105,730 in 1934. ec Represented by 
461 no par shares.—V. 140, p. 4236. 

Huyler’s of Delaware, Inc. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1232 
Sie sada teh ti drirtnenipch ends $3,180,475 $3,080,335 $2,768,214 $3,082,689 














er 3,024,269 2,980,442 3,009,317 1 045,466 

Gross profit ......... $156,206 $99,893 loss$241,103 92,037,223 
iw.  <hudece i Seabees +. ebeoest 1.882.866 
PO ncwncs “tina te i. e¢ene \ libedetee 124,438 
Gen. & admin. expenses - 179,715 169,076 es 187,379 

L208 C6F VOOR .cccccse 23,508 $64,183 $241,103 >157,460 
Other income ...-....-- 10.995 18,445 80,507 86.835 

Balance, logs ......-.. $12,513 $90 2335 $160,046 $70,625 
Loss on sales of securities 4,268 152 aoe | ge 
Loss on lease operations - 30,164 18,549 46,704 x79,302 
Loss on sales & cancella- 

Tt Po nene sr i sipmiane 27,077 38,264 
Depreciation. ..-__..-.- 94,978 95,3880 101,820 99,339 
Fixtures written off on 

lS TE” 533 27,206 34,314 
Share of loss of Huyler's 

Luncheonettes of Del-_ 9,606 CS. te ee 

re sub. co. li- 

quidated during year, -..---~ BY, |. i 
Fixtures in stroage writ- 

RRS ERS oR ge ae a a ee 19,677 

Loss for the year-_._.- $151,530 $174,578 y$554,764 $341,521 


x After giving effect to charges made during year against reserve for 
loss on leaseholds of $16,117. y Exclusive of amount realized in cash 
($575,000) on royalty contract previously set up in books at present value 
of payments receivable thereunder to expiration. 

Consolidated Balance Sheet Dec. 31, 1935 
Liabilities— 











A ssets— 
Cash.__....------..------- $140,902} Accts. pay.—trade creditors. $234,296 
Accounts receivable - - -- - -- - 157,478 | Sundry accts. & notes payable 15,433 
Inventories.........----- a 101,739 | Real estate taxes payable - - _ - 14,615 
Investments. ___.___-- erase 223,185 | Accrued charges... ......__- 42,832 
Land and building___._-_-_-- x72,146| Loan pay .—affil. company _ - 50,000 
Leasehold imps., fixt. &equp y576,388/| Real estate mtge.—due Apri! 

Deferred charges - - - -------- 2) {RS See . 45,000 
i 2,750,000 | Notes payable (maturing sub- 
sequent to 1936)_......__- 3,000 
Tenant's security deposits - . - 1,150 
Reserve for contingencies - - - - 35,000 
7% cumul. pref. stock (par 
Re are .. 4,500,000 
Common stock (par $1) au- 
thorized & issued (200,000 
Pk ét0éethend ombkibwe 200 ,000 
I EE ARS 1,022,337 
I ST EE: De Ee co csweoenecenooses $4,118,990 


x After reserve for depeciation of $5,354. y After reserves for de- 
preciation of $655,456.—V. 142, p. 3856. 
Insull Utility Investments, Inc.—$14,500,000 Collateral 


Suit Revived by Appeals Court— 
The U. 8S. Cicuit Court of Appeals has reversed Judge Julian W. Mack’s 
dismissal] of the suit of Celia Kelly, holder of debenture bonds of the company 
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who sought to recover from five New York banks securities valued at $14,- 
500,000 posted by the corporation to secure loans made by the banks. 
In_her action, Mrs. Kelly charged that the loans were made the bank- 
to the corporation in violation of two rstrictive clauses in the debentures.. 
One gg that the corporation could secure no loans on terms which 
would not protect debenture holders equally with the lenders and the 
second restrictive clause prohibited the corporation from borrowi any 
money after its liabilities ee 50% ofits assets except in the case of short 
term loans made in the ordinary course of business. 

The Circuit Court remanded the case to the District Court for a ang 
on two questions; whether the loans were made in the ordinary couse 0 
business or not and whether or not the banks had knowledge of the re- 
strictions in the debentures. After these findi have been made the 
Circuit Court will again hear all questions relat to the appeal. The 
banks named in the action are the Central Hanover National Bank & 
Trust Co., the Commercial National Bank & Trust Co., the Irving Trust 
Co., the Guaranty Trust Co., and the Bankers Trust Co.—V. 142, p. 2162. 


Insurance Co. of the State of Pennsylvania—Larger 
Dividend— 

The directors have declared a semi-annual dividend of $5 per share on 
the capital stock, par $100, payable July 15 to holders of record July 13. 
This compares with $4 per share paid on Jan 22 last and on July 1), 1935; 
$3 on Jan. 16, 1935 and on July 11, 1934: $2.50 on Jan. 10, 1934; $2 on 
wa +t a "ao $3 per share on Jan. 13, 1933 and on July 13, 1932. 
—_ »p. 279. 


Insurance Investors Co.—Withdrawal of Registration— 

The Securities and Exchange Commission on July 14 granted the request 
of the company received on July 9 to the withdrawal of the registration 
statement filed April 7, 1936.—V. 142, p. 2669. 


International Cement Corp.—Quarterly Repori— 











Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Ee eee $4,769,883 $3,864,781 $8,406,706 $6,649,727 
Mfg. cost, incl. deprec.. 2,876,124 2,452,172 5,028,174 4,157,267 
Shipping, selling and ad- 

ministrative expenses - 828,771 708 606 1.536.624 1.326.208 

Operating profit .- ~~ $1,064,989 $704,003 $1,847,908 $1,166,253 
Interest, amortization of 

debenture disc., &c_- 93,410 220,388 203,576 441,617 
Res. for income taxes & 

contingencies... -- 224.597 144,197 429.047 269.616 

thos saeeanese $746,Y81 $339,418 $1,215,286 $455,020 
No. of com. shs. outst _- 678,791 626,278 678,791 626,278 
Earnings per share -- - - - $1.10 $0.54 $1.79 0.73 


0.5 
The increase of 52,513 shares outstanding represents issuances due to the 
conversion of $1,838,500 of debentures converted during the first half of 
the current year. 
fhe results of the Argentine, Uruguay and Brazilian companies included 
above are figured at average free market exchange rates.—V. 143, p. 113. 


International Educational Publishing Co.—Accumul 
lated Dividend— 


The company paid a dividend of 50 cents per share on account of accu- 
mulations on the $3.50 cumulative preferred stock, no par value, on July 15, 
leaving arrearages of $70.50 per share.—V. 137, p. 2984. 


International Salt Co. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net earns. after all exp., 

int., deplet., deprec., 

Federal taxes. .....-. $150,625 $137,681 $191,047 $142,374 
Earni per share on 

240, shs. cap. stk. $0.63 $0.57 $0.79 $0.60 


—V. 142, p. 2323. 


Investors Fund C, Inc.—Special Dividend— 

The company on July 14 paid a special dividend of 30 cents per share in 
addition to the regular quarterly dividend of 50 cents per share to holders 
of record June 30. 


Asset Value— 

The company reports net assets as of June 30, 1936, equal to $102.83 a 
share after deduction of the regular and special dividends and management 
compensation for the quarter. This compares with $89.43 a share on 
Dec. 31 last, and $70.48 a share on June 30, 1935. 


Island Creek Coal Co.—Coal Output— 


Month of— 1936 1935 1934 1933 1932 
January ---.--- 410,011 308,920 296,427 279,116 85,24 
February - - . - -- 431,759 15,007 302,235 292,116 274,145 

MER wcevcccce 300,555 304,426 390,864 249,143 327,707 
BEEocey ccocee 64,124 09,19 7,1 215,856 244,243 

ae 323,413 240,111 333,721 315,919 246,172 
JURO.ccccccece 380,390 302,566 299 ,287 334,352 24, 


Note—The above figures in net tons.—V. 142, p. 3512. 


(Byron) Jackson Co. (& Subs.)—Larnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after taxes, 


deprec., int., &c__--- $312,803 $112,489 $525,928 $248,709 
Shares cap. stk. outst’g- 353 .980 346 356 353 ,980 346 356 
Earnings per share-_- --- $0.88 $0.32 $1.48 $0.72 


Current assets as of June 30, 1936, including $470,284 cash, amounted 
to $1,955,502, and current liabilities were $350,794. Current assets as of 
—- ay te were $2,119,249 and current liabilities were $245,839. 
—vV. » p. 274. 


Jackson & Curtis Securities Corp.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Aug. 1 
to holaers of record July 9. A like payment was made on May ] last and 
compares with $2.50 paid on Feb. 1 last; $1 paid in each of the five preceding 
quarters; 75 cents per share distributed each quarter from Aug. 1, 1933 up 
to and incl. Aug. 1, 1934, 50 cents per share paid each quarter from Aug. 1 
1932 up to and incl. May 1, 1933, and with reguiar quarterly distributions 
of $1.50 per share made previously.—V. 142, p. 2831. 


(F. L.) Jacobs Co.—Earnings— 











Years Ended Dec. 31— 1935 1934 1933 
Net sales, less cost of goods sold, excl. 
of depreciation and amortization... $445,068 $169,101 $67 .606 
Provision for depreciation........-- 16,003 3,424 12,828 
Prov. for amort. of tools and dies. .-- 6,90 6,760 5,302 
Provisions for amortizations of patents 
and patent applications.......--- 9,385 FF gE Aes 
i 51,409 25,695 9,337 
General and administrative expense. 62,758 33,199 30,000 
ae $298,610 $88,012 $10,137 
Other deductions (net) ..........--- 13,881 9,370 15,795 
Provision for Federal income and 
excess profits taxes—estimated-- 55,000 12,532 446 
I a sat a bee oe $229,728 $66,108 loss$6,103 
Common dividends—Stock........- eee A) gee 
ca a a a ae a as Re eae eee 


x Dividend paid in common stock at rate of 2.3 shares of $10 par value 
common stock for each share outstanding, the amount of which was charged 
to capital surplus by authorization of the board of directors. 


Earnings for 4 Months Ended April 30, 1936 








Net sales, less cost of goods sold, excl. of deprec. & amortization $182,374 
Re, SOP Gee. 4c kb cccckk db bth edescntiiotions 5,982 
Amortization of patents and patent applications_.........--.- 4,917 
Selling GKPCNSC... 22-00 n ccc ccccwcecccccecceccesesescoese 29,078 
General and administrative expemse._..............------.-- 32,129 

Operating profit... .....cccn en co none cc ceccececececese $110,266 
Other deductions (net) .....--.-.-------------------------- 12,429 
Provision for Federal income tax-—estimated.............-..- 17,800 
& Net profit..--....---.-----------------2---------------- $80,037 
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Balance Sheet 
Asses— Apr. 30°36 Dec.31°35| Liabilities— Apr. 30°36 Dec. 31°35 
Cash on hand and Accts. pay., roy., 
on deposit... . $181,425 $154,715} comm., payrolls, 
@ Accts. receivable 315,163 163,641) &¢........-.-- $149,042 $58,956 
Inventories... _. 75,467 47,934) Officers’ accounts, 
Acct. with subsid. ee eeease including unpaid 
Inv. in subsidiary. 200,000  ....-.. bonuses._....... 11,787 19,775 
Other assets - . _ . .. 6,160 5,316 | Dividend payable- 12,500 25,000 
b Prop., plant and Accr. tax., int., &c 10,831 3,570 
equipm’t at cost 372,775 168,710} Federal income & 
Pat’ts and patent exc. profits taxes 81,180 55,000 
applications... . 34,279 32,861| Land contracts... 120,258 3,193 
Deferred assets... 3,779 6,834 | Long-term indebt. 23,926 25,034 
Com. stk. ($1 par) 280,750 100,000 
Capital surplus... 292,197 53,905 
Earned sur. since 
Jan.1,1924.... 208,116 235,579 
Been escesens $1,190,591 $580,013! Total......-..-.- $1,190,591 $580,013 





a After allowance for doubtful accounts of $1,200. b After allowance 
for depreciation of $78,665 in 1936 and $56,706 in 1935.—V. 143, p. 115. 


Johns-Manville Corp. (& Subs.)—LZarnings— 





Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
pence tmmeribe ot $11,666,128 $8,325,170 $19,631,669 $14,772,586 
Mfg. cost, selling and 

administrative exp... 9,555,388 7,210,953 16,798,489 12,908,827 
Depreciation & depletion 507 ,665 455,398 981,975 901,994 
Income tax accrual. .-__. 304,937 107,383 376,302 163,751 

Profit after income tax 

oo gl Serge $1,298,137 $551,434 $1,474,901 $798,012 
Earns. per common share $1.56 $0.56 $1.62 $0.71 


The above statement does not include the earnings of Johns-Manville 
Credit Corp. (a wholly owned subsidiary), which were as follows: 
1935 1936 
PE Fe ee ea $24,073 $40,406 
ee Ge Se... .canuioddiitensthabieeesee 45,140 77,900 


—V. 142, p. 2831. 


Kellogg Switchboard & Supply Co.—Removal from 
the List Approved— 


The Chicago Stock Exchange has approved the removal from the list 
of 56,814 shares of common stock, $10 par, and 21,435 shares of 7% pre- 
ferred stock, $100 par, due to reorganization.—V. 143, p. 275. 


Ken-Rad Tube & Lamp Corp.—T7o Liquidate Subs.— 

A special meeting of stockholders has n called for July 24 to vote on 
ones of two operating subsidiaries pa a pt in manufacture of radio 
tu and electric lamps and transfer of physical assets of this company 
which will proceed as an operating corporation in the manufacture of the 
products heretofore made by the subsidiaries.—V. 142, p. 3857. 


Kimberley-Clark Corp.—Earnings— 


Period End. June30— 1936—3 Mos.—1935 
Net profit after deprec., 
int., Fed. taxes and 
preferred dividend _-_- 


1936—6 Mos.—1935 











$205,811 $146,708 $410,094 $267 ,827 
Earns. pe sh. on com.stk $0.42 $0.31 $0.84 $0.55 
—vV. l 2, Pp. 3857. 
Kirby Petroleum Co.—L£arnings— 
Earnings for Year Ended Dec. 31,1935 
REE Ce ate eer Le PR See e  ee $425,659 
ES NII TEE BS Oa, a ee 38,287 
TT GG ARIES IE SA EEF MATES, Ve Fs PIES: 58,759 
EGIL TORE SE ME 90,902 
Maintenance of Old River properties. _...........-.---....-- 3,668 
EMOGS8 QUORTORG.. .... oc cncccccsccsececccsoseccccccsscescce 50,879 
I a alli ae i lle i eee 18,303 
Dn ncrinantinndddidhennebousetbdbndednchusiea 18,36 
Be Ek. comer cetemmnmatnnain ate hike dinate dimmeiienien $146,493 
Balance Sheet Dec. 31, 1935 
Assas— Liabilities— 
niin ee iinamemamiinn $26,733 | Notes payable... ............ $20,457 
Accounts receivable....-.-.-.-.. 45,095; Accounts payable........--- 18,019 
Bonds of other cos. (cost) ...-.. 143 | Accrued liabilities. ......... 926 
Inventories—oil_............ 1,008; Accrued Delaware franchise 
Plant investment -.......-.-... Bae E. Be MR ccunctaadcunde 1,935 
Prepaid & deferred charges --.. 20,072 | Accrued 1935 Federal income 
Eee ™ 11,775 
Deferred income (oil in litiga- 
PAE 95 Cet CREE ee 5,534 
Po. cavbobneodtia ,000 
Ps Sottooducadobubtiadda 710,533 
We enue sneneeseenaan Ga ee bee y ‘BORN bcvccéadébcccucsbak $1,269,182 





—V. 141, p. 1276. 


Kobe, Inc., Los Angeles.— Stock Offered—Public offering 
was made recently (to residents of California only) by Hartley 
Rogers & Co., Los Angeles, of 15,000 shares of $1.20 div. 
cum. pref. stock, with transferable common stock sub- 
scription warrants attached, at $20 a unit. 

Each unit consisted of one share of preferred and a warrant for one share 
of common. Company was established in 1923 and is -— ~~ in the business 
of slotting and perforating pipe for use in oil wells. uring the past few 
years company has been perfecting and commercially testing hydraulic oil 
well pumps, which it now proposes to manufacture and sell to the oil 
trade in commercial quantities. 


Lehigh Valley Coal Corp. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Income from mining and 




















Det Glen ubancee $423 357 $583,048 $1,524,194 $1,318,674 
Inc. from other oper.... Dr17,589 Dr4,384 Dr34,721 Dr10,688 

Totalinc.from oper... $405,767 $578,664 $1,489,472 $1,307,986 
Other income-.......--- 284,567 222,823 580,182 549,138 

Gross income. .------ $690 334 $801,487 $2,069,655 $1,857,124 
Int. & carrying charges 

on reserve coal lands- - 292,990 305,344 609,108 620,255 
Fed. & State unempl. tax ft ee See oes 4 
Federal income taxes- ~~ 15,900 Cr13,100 111,400 27,000 
Minority interest... - 1,246 3, 9,154 9,244 
Deprec. & depletion. --- 339,552 401,007 713,354 725,049 

Net income......... $14,786 $104,976 $572,131 $475,574 
Shs. com. stk. outst.... 1,205,210 1,203,997 1,205,21 1,203 ,997 
Earnings per share... Nil Nil $ $0 

12 Months Ended June 30— 1936 1935 
Income from mining and selling coal..........-- $2,323,224 $2,191,418 
Income from other operations...............--. Dr54,713 Dr61,077 
COG SROOEID. oo cp cesses edssGeosnorstoscsecoose 964,512 1,088,575 

SOPERD THROURR. 6c cden denunscvinestiidecusksioens $3,233,023 $3,218,916 
Interest and carrying charges on reserve coal lands 1,208,322 1,328,890 
Federal and State unemployment tax........ -.. MN Fe Paice ace 
Pres Senne GOs. . cannocbddeedbesboe cue sewn 96,500 Cr37.100 
DEIROFICY IREETONG 2 < coer conscnccesoesoescosence 10,690 13,049 
Depreciation and depletion...................- 1,304,815 1,315,884 

BUGS INGO. 6 oc nc moet edesancencucsepooupes $558,188 $598,191 
Shares preferred stock outstanding...........-.~ 227 ,248 227.248 
ens SO Oe el i lin dedadees $2.46 $2.63 


—V. 142, D. 2832. 
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Lehigh Portland Cement Co.—Larnings— 


























12 Mos. End. June30— 1936 1935 1934 1933 
Net profit after taxes 

deprec., deplet. and 

obsolescence... ...-. . $1,170,857 $682,649 $24,020 $1,937,427 
Earns. per sh. on ae ity 

shs. com. stk ic. (par $25 $1.38 $0.39 Nil Nil 
—V. 142, p. 

Soeal Corp.—Larnings— 

Years End. June 30— 1936 1935 1934 1933 
Interest earned... -.-.-. $424,778 $600,121 $557 ,673 $699,123 
Cash dividends......-. 2,138,462 1,882,674 1,581,376 1,240,882 
Miscellaneous income. - . 2,837 57,814 63 ,782 13,415 

Total income. .--_--.- $2,566,077 $2,540,609 $2,202,831 $1,953,421 
Franch. & cap. stk. tax. 152,924 131,232 132,073 87,885 
Regis., transf., &c., exp. 62,995 52,326 56,236 62,047 
Other oper. expenses. - - - 389,787 313,127 314,703 313,184 

DE anarnaaneceges $1,960,371 $2,043,924 $1,699,819 $1,490,304 
Net realized prof. oninv 10,055,847 1,072,641 4,034,255 21,478,261 
Net realized profit on 

commodity transact’ns 2,042 25,139 z108,736 161,576 
Recovery on real estate 

loans and equities 

written off.........- = 8=—S—sist eee Si GGeees =. wecnce 

Total income... -- $12,123,580 $3,141,704 $3,969,896 $173,619 
Prov. for Federal taxes_. a1,359, 797 15, Gav eee i | sescsce 
Prov. for compensation 

accrued under manage- 

ment agreement. -.--- Gwe)  weenee  aeeene.._... secace 

Profit for year_..-..-- $10,336,537 $3,126,704 $3,509,896 $173,619 
a ae ot on, ws extinct 2,627,695 1,804,405 1,632,240 1,639,440 

Balance, surplus - - ~~. $7,708,842 $1,322,299 $1,877,656def$1465,821 
Shs.cap.stk.out.(no par) 679,500 681,700 678,700 680, 
Earnings per share-- --- $15.21 $4.58 $5.17 $0.25 


a Includes State income taxes. x All but $94,320 of the present write-off 
has been reflected in former valuations by the directors in in arriving at the 
reported asset value of the corporation's shares. z Loss. 

Note—The net inrealized appreciation after an allowance for Federal nor- 
mal and State taxes based on income (at 1936 rates) and management 
compensation both computed upon unrealized appreciation (but without 
any allowance for Federal excess profits tax and surtax on undistributed 
profits) of the corporation’s assets on June 30, 1936, based on market 
quotations or, in the absence of market quotations, on fair value in the 

inion of the directors, was $14,713,152. The net unrealized appreciation 
aft ter an allowance for Federal and State taxes based on income (at 1934 
rates) was $5,120,000 on June 30, 1935. 


Statement of Surplus, Fiscal Years Ended June 30 


Capital Surplus— 1936 1935 1934 
DP. Joe Ge. nnaecoonneenenane $81,294,067 $81,256,887 $81,250,210 
Excess of proceeds over cost of 2,000 


shares of treas. stock delivered upon 
exercise of option thereon.......-- 


Balance (of which $569, °e has been 


applied to purch. of 7,400 shs. 
of treasury st $81,338,741 $81,294,067 $81,256,887 


Profit and Loss Account— 


44,674 37,180 6,677 

















i. nn shee ooneanbeooes 25,528,217 26,850,515 28,728,171 
Profit for fiscal year... .<.ccccccecee 10,336,537 3,126,704 3,509,895 
0 ee oS 191,680 $23,723,812 $25,218, thi 
Divisemds Geclares . « «ccccccccccece 695 1,804 ‘405 1,632,240 
OTRMGS, EB. cn ccccaccscocccoses $17,819,375 $25,528,217 $26,850,516 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ > 
x Secur. owned__.61,501,212 48,603,899 | Capital stock --.--- y2,865,208 3,181,919 
SE 1,976,921 1,192,105] Dividends payabie 1,193,275 409,020 
x U.S. Govt.secur 3,260,008 7,201,392; Payable for secur. 
x Invest. inrealest 2,509,036 2,509,036 purchased -..-- 465,781 346,069 
Real estate loans & Receiv. for accrued 
equities........ 1 1 exp. & taxes.... 1,543,395 311,979 
Loans & advances. 105,638 5,210] Accrc. managem’t 
Receiv. for securi- compens. pay... 427,247 }3 ....-.- 
ties sold ....... 342,755 146,752 | Capital surplus_..81,338,741 81,294,066 
Divs. rec. and int. Profit and loss def.17,819,375 25,528,217 
accrued........ 318,700 356,441 
ee 70,014,271 60,014,837 _ RS 70,014,271 60,014,837 





x At cost. y Represented by 679,500 no par shares, excluding 7,400 
shaves held in treasury, at cost of $569, 292.—V. 142, p. 277. 


Lehn & Fink Products Co.—ELarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net profits after charges $286,616 $94,496 $296,884 $314,540 
Shares common _ stock 

outstanding... _-- 400,000 400 ,000 400,000 408 ,966 
Earnings per share____- 0.71 $0.23 $0.74 $0.77 


—V. 142, " 3000, 2832, 2672. 


‘pie setiperndecar aa Glass Co.—Earnings— 


Period End. June30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 
Manufacturing profit _-- $5 038,677 $3,345,442 $8,514,058 $6 208.2 } } 











Other income........-- 172,162 163 ‘879 374,542 

Total income_____--- $5,210,839 $3,509,321 $8,888,600 $7,172,416 
Selling, adv., administra- 
tive, experimental and 

development exp.prov. 

for doubtful accounts, 

contingencies, &c_.-.- 692 852 507 471 1,343 ,965 991,798 
Depreciation... ......-.- 677,181 605,801 1,354 '363 1,211,602 
Est. Fed. income tax. --_ 734,800 331,500 1 ‘087, '300 684,700 

ae $3,106,005 $2,064,550 $5,102,972 $4,284,316 
Shares of common stock 

outstanding... .-- 2,503,505 2,535,098 2,503,505 2,535,098 
Earnings per share_-_--- $1.24 $0.81 $2.04 $1.69 


—V. 142, p. 2672. 


Lincoln Stores, Inc.—Sales— 

Period End. June 30— 1936—Month—1935 1936—5 Mos .—1935 
NERS SSG Me $485,326 $440,846 $2,154,555 $1,856,559 

Company had same aueaber of stores in operation during the 1936 
periods as during 1935.—V. 142, p. 2328. 


Lion Oil Refining Co.—Purchase— 
President T. H. Barton announced on July 15 that the company has 
purchased the entire property of its marketing subsidiary, Lion Oil Sales 
Co ., With approximately 1,000 company-owned and operated service sta- 
tions, dealers and bulk plants in Arkansas, Alabama, Mississippi and 
Tennessee. 

A. F. Reed, for six years Vice-President and General Manager of the sales 
company, has been elected Vice-President of Lion Oil Refining Co. He will 
have direct charge of all selling activities, handling tank car sales of all 
petroleum products and by-products for both the refining and marketing 
divisions of the company.—V. 142, p. 3681. 


Long Island RR.—Loses in Fare Fight— 

Supreme Court Justice Frances Bergan at Albany on July 13 denied a 
motion for a stay of injunction presented by the company in its rail fare 
fight. The respondent was the Public Service Commission. The order does 
not relate to fares wholly within the City of New York which are under 
jurisdiction of the Transit Commission. 


As to such fares, an appeal for a 
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stay of a Transit yy yes Tae gocwers fares to 2 cents a mile was 


denied by the Court of A 
This was the seventh do eat suffered by the road in its battle to maintain 


its 3-cent-a-mile fare ced that the reduced fare 


. The company has announ 
would be put into effect this week.—V. 143, p. 277. 


Louisville & Nashville RR.—Larger Dividend— 
The ry ge declared a dividend of $2.50 share on the common 


pees og 10° id cy Feb. 2 “i t - ye : 341935, aad ri Pe 
compares wit on Fe as on Aug. , an : 

share paid on $2 paid 1935 — 5, ies. and on Feb. 15, 1934, this 
latter ota . 10, nae when $2 per share 


the first dividend 
was . On Aug. 10, 1931, 
which regular semi-annual payments re) 


Definitive Bonds Ready— 
he oomeeny will, on and F cieet July 9, 1936, exchange its temporary 
first ts refunding mortgage 4% bonds, series D, dated Aug. 1, 1921, due 
April 1, 2003, for definitive bonds of the same issue, on presentation and 
samnane of said tem bonds, at the office of the company, Room 901, 


71 Broadway , New c City ——V. 148, p. 278. 


Ludlow Mfg. prc SI (& Subs.)—Larnings— 
Earnings for the Year Ended Dec. 28 


are was paid, prior to 
: “53 50, per shar were made. 

















1935 934 

ee eee $10,236,305 $8. 042,189 
i ll 179,62 5] 

- aes apne ce aan Ah ee Sa Nea $10,415,930; Not 
Cost of sales incl. taxes and contingencies, deprec., 

manufacturing, selling & admin. expenses- - - -- - 8,906,886) Available 

eS ee $1,509,044 $1,141,285 
Earnings per share on 178,771 shares capital stock 

Es .occeses oabeensbenebeteebseebeebess $8.44 $6.38 

Consolidated Balance Sheet Dec. 28, 1935 
Asselts— Liabilities— 
a ae $2,044,824] Accounts payable.......... $362,449 

U. 8. Govt. securities.....-.. 6,100,512 | Reserve for taxes & conting.. 1,053,891 
Interest accr. on investments 39,147 Reserve for pensions........ 186,460 
Accounts and notes receiv.— Se SeeGlinabneseososous y23,433,843 

la 662,812 
PSSST 7,126,226 
Prepaid insurance premiums 

and other expenses... .. 163,678 
Mortgages receiv. on proper- 

ee 70,291 
Land, buildings, machinery 

and equipment........... x8,829,152 

OOOO $25,036,645 Buelseacesccessenesnend $25,036,645 

x After reserves of $11,950,930. y Represented by 178,771 no-par shares. 
—V. 141. p. 4019. Mel ated a. 





Luzerne County Gas & Electric Corp.—ELarnings— 

















Calendar Years— 1935 1934 
(i ne... ccembieieendaancneiean $2, 593° 222 $3. 103° "637 
I I a enh ak i de een ama 929.819 907 ,.238 
RE a ER aT ee 164,070 178,741 
Prov. for renewals and replacements. ____......-. 289,822 310 363 
Provision for Federal income taxes_............- 84,639 116,787 
Provision for other Federal taxes__..........-.-. 56,435 59,293 
Provision for other taxeS......<<<<-ccccccccccce 140,823 90,648 

OPSPOtIRE IROGEND.. .nncccccccccccccoccecccces $1,232,612 $1,440,565 
I i lei 47.755 40.07: 

FER re a ee er ea $1,280,368 $1,480,639 
Sy A, Cn i ee bemmeune 691,952 702,505 
I EERE LEAL LST TEA 7,549 7,974 
Amortization of debt discount and expense__-____- 87,787 58,700 

Be SE. « cn ncenecansensncnseenesosesess $493,079 $711,459 
hill ip AN LE ATER SEALE LALLA 227 972 222,624 
RD ie oe erent 265,041 485,908 

Balance Sheet, Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
Prop., plant and Capital stock... .- 7,648,735 7,579,549 

equipment. .-.-._. 18,546,920 18,530,949 | Funded debt. -....11,598,000 11,766,000 
Investments _.. _. 159,525 153, '260 Customers’ & ex- 
~ ang’ deposits... 153,463 58,028] tension deposits 146,929 146,414 
U. Treas. 4s, Accounts payable. 96,733 80,767 

1052, par $1338,- Accrued accounts. 625,225 458,141 

00, pledged to MOSSE VEB..ccccccec 1,421,008 1,355,546 

ym payment Earned surplus... 247,753 "252, 031 

of certain interest 

ss 145,542 147,648 
ESE 710,699 551,054 
Interest receivable 2,749 4,450 
Accounts receivable 641,712 682,457 
Materials & suppl. 162,289 168,443 
Prepaid accounts. 13,178 4,142 
x Unamortized debt 

discount & exp. 1,083,294 1,178,660 
Other def. charges 165,010 159,357 

0 RE: 21,784,384 21,638,451 _ 21,784,384 21,638,451 





x Includes discount, premium and expense on bonds refunded poe to 
date of maturity, being amortized over 10-year Dorion from July 1, 1934, 
$380,946 in 1935 and $425,763 in 1934.—V. 142, p. 961. 


Lynch Corp.—LEarnings— 


6 Months Ended June 30— 1936 1935 1934 
Net profit after deprec., taxes, &c_._.. $222,149 $167,410 $153,479 
Earnings per share on 134,977 shares 

a ee $1.64 $1.24 $1.13 


—V. 142, p. 3348. 
McColl-Frontenac Oil Co., Ltd. (& Subs.) —Zarnings— 











Years End. Jan. 31— 1936 1935 1934 1933 
Operating profit--_----- y$3 045,611 x$2,570,218 $2, eS rh $3 ,029 ,269 
Bond interest_.......-- 928 582 077 830 592,260 
Depreciation __.....--- 709,113 647, 8O8 840047 633,314 
Tax provision. ______-_- 191,000 170,000 140,000 135,100 
Res. for bad & doubtful 

I oe ee aw 46,916 17 ,660 93 ,492 147,052 
ee a Ge | ke ee 155,268 
Amort. of bond disc’t _ - 48,899 45,334 45,004 47,180) 
Directors remuneration - 11,669 oe ° ee. eee 
Legal fees & executive 

officers renumeration _ ” . aiihe a <—ceeeees 7) — > eee 
U.S. exch. paid & accr’d 

CS Gate tes Keke ©.“ mecnar 32,959 87,335 

NN $1,226,904 $1,095,981 $1,162,106 $1,231,760 
Preferred dividend ----- 459,252 458,815 463,173 466,563 
Common dividend-- --- 459,398 412,497 314,986 299,986 

0 a ee $308 ,254 $224,669 $383 ,947 $465,211 
Cost of pref. shs. pur- 

chased during year for | 

redemption... --- Dr43 ,600 0 SR 
Previous surplus-_-_-- ~~~ 3,099,020 2,888,302 2,504,354 2,039,143 








Profit & loss balance. $3,363,674 $3,099,020 $2,888,302 $2,504,354 


x Includes income from investments of $22,657 and profit on sale of 
investments of $11,091. y Includes income from investments $16,850. 
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Volume 143 Financial 
Consolidated Balance Sheet Jan. 31 
1936 1935 1936 1935 
Assets— 3 ~ Liabtlittes— $ $ 
Bsacuréencoce 444,580 530,619 | Accts. & notes and 
Bonds and stocks. -.-..-.-.. 329,281 accrued liabilities 
Marketable secur. 7s | «soe payable...-..-.- 902,869 570,126 
Accts. & bills rec.. 1,709,311 1,777,127] Accrued interest... 187,200 187, 
Inventories. ..... 3,872,798 3,158,568) Tax reserve.-.-.--- 486,743 467 ,473 
Investment, &c... 1,900,245 918,416| Deferred contract 193,174 152,661 
Loans to mtges. to Mortgage payable 198,015 223,906 
customers - . - . -. 835,327 330,781 | Bonds. ........-- ,408,000 9,574,500 
6% bonds for sink- Reserves ......... 4,045,709 3,594,655 
ing funds...... 48,000 214,500 | Preferred stock... 7,841,700 7,635,300 
Deferred charges... 915,062 1,006,778) x Common stock..10,710,000 9,390,000 
Plants, &c.....-.. 19,777,348 18,898,356| Earned surplus... 3,363,675 3,099,020 
Trade-marks, pro- Capital surplus... 59,100 15,500 
cesses and good- 
soametheore 742,838 742,838 
Prem. paid on pur- 
chase of subsid. 
capital stock... 6,942,479 6,942,479 
Cost of com. shs. of 
company purch. 
under by-law... 131,733 60,599 
ae. pascanees 37,396,183 34,910,343| Total ......... 37,396,183 34,910,343 
x Represented by 660,000 shares (no par) in 1936 (550,000 shares in 


1935)—V. 142, p. 3681. 


MacAndrews & Forbes Co.—Larnings— 
Period End, June 30— 1936—3 Mos.—1935 103.0 Mos .— 1935 








x Net profit..........- $202,298 $239 132 2,064 $438 ,667 
Preferred dividends. --~- 29 856 29 856 59,712 59,712 
Common dividends - - - - 151,947 151,947 303 ,894 303 ,894 
BOGE. .ccecceeeese $20,495 $57 ,329 $38,458 $75,061 
Earns. per sh. on 303 ,894 
shs. com. stk. (par $10) $0.57 $0.69 $1.13 $1.25 


x After expenses, Federal income taxes, &c.—V. 142, p 4024 


McGraw Electric Co.—Fztra Dividend— 

The directors or July 13 dec.ared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents Pe share on the 
common stock, par $5, both payable Aug 1 to holders of record July 20. 


New Directors— 


Gene. B. Heywood was on July 13 elected a director of this co apany- 
—V. 142, p. 4183. 


McWilliams Dredging Co.—May Split Stock— 

Plans for declaration of a 100% stock dividend were announced by 
directors of the company on July 1 in a call for a special meeting of stock- 
holders to obtain the necessary increase in authorized capital stock. 

The meeting was set for July 31 for the purpose of voting on an increase 
in authorized capital stock to 200,000 from 100,000 shares. Upon approval, 
directors propose to declare the 100% stock dividend, which would increase 
outstanding stock of the company to 192,700 shares. Simultaneously with 
the stock-split it is planned to transfer $468,250 from surplus to capital 
account. 

On the basis of Dec. 31, 1935, figures this transfer would increase capital 
account represented by the no-par stock to $1,568,633, from $1,100,383. 
and reduce earned surplus to $1,602,034, from $2,070,284. 





























Calendar Years— 1935 1934 1933 1932 
Gross profits from contr x$1244,320 $1,082,692 $564,275 $409,826 
Ga Gee Gee.  weseese . Getnes  nmeuce ,677 

Total income___.._-- $1,244,320 $1,082,692 $564,275 $418,503 
Deprec., repairs & maint. 

TPO. tiWcsse . sececne 218,371 190,089 164,188 
Admin. & general exps-. 185,960 159,879 117,505 100,003 

Net profit from oper. $1,058,360 $704,441 $256,682 $154,312 
Other income__...____- 10,667 8,201 9,447 ,075 

0 Ee cee $1,069,027 $712,641 $266,129 $160,387 
Interest, Federal taxes 

and special charges... y195,285 140,741 68,830 21,636 

Net profits.__.......- $873,743 $571,901 $197,298 $138,751 
Common dividends. - _-- 289,050 144,525 ee. .-. alee. 

Balance, surplus... -.- $584,693 $427 376 $149,118 $138,751 
Earns. per sh. on 96,350 

shs. cap. stock (no par) $9.06 $5.93 $2.05 $1.44 


x After deducting $155,386 for depreciation. y Federal and State income 








taxes only. 
Balance Sheet, Dec. 31, 1935 
Assets— Liabilities— 
I ee $1,033,934; Accounts payable_......_._- $319,110 
Dt ncneennennneesee ,950 | Accrued iabilities........._. 242,148 
Construction work in process, Reserve for contingencies _ - -. 50,000 
at billing prices.........-.. 247,437 | Common stock...........-- y1,100,383 
Clearing costs, bond premiums, Earned surplus............. 2,070,284 
instalation expenses, <&c., 
applicable to future work... 187,999 
Foremen’s working funds.-..- 16,306 
Prepaid insurance, &c.....-.. 6,249 
i a ee 51,207 
5 Se x1,731,841 
, EIR Cerne aie een $3,781,926 Tl inccecenmantiaakinanl $3,781,926 





x After reserve for depreciation of $718,461. 
no par shares.—V. 143, p. 116. 


(R. C.) Mahon Co.—Earnings— 


y Represented by 96,350 

















Years Ended Dec. 31— 1935 1934 
Profit from completed contracts & warehouse sales $578,242 $363,144 
Selling and administrative expemses___......_.-- 290,725 194,844 

Operating profit before depreciation. _.....-- ~~ $287 ,516 $168,300 
ge OS al NR I a, IT AN I 18,271 1,615 
eS ie 14,710 19,421 

Profit before depreciation & Federal income tax $283,956 $166,107 
PORT. Der GURCGONNOe.. .. « on nccccasnsccesese 84,094 43,168 
Provision for Federal income tax... _....._---- 27,765 6,000 

tt I AS, SE Te aS eT $172,097 $116,939 
Earnings per share on 94,900 no-par shares common $1.28 $0.69 


Balance Sheet Dec. 31, 1935 


Assets— Liabilities— 
Cash on hand and on deposit_. $110,470] Notes payable to bank._____- $300,000 
International Tel. & Tel. Co. Accts. payable for purchases, 

5% debs., due Feb. 1, 1955, I Cn in ce cegnerenetne 347,140 
accrued interest thereon -- _. 16,179} Accrued expenses_.-.-.-....._. 9,79 
Customers’ accts. receivable, ist mtge. bonds, due Nov.1,'36 18,000 

less allowance of $10,000... 452,819] Federal income tax........ - .764 
PI stieccedctchenese te «0 nw meme mainiierant 42,545 
0 eee 123,885 | Ist mtge. serial64,% bonds... 134,000 


Property, plant and equip’t__x1,061,374 
18,937 


Ct i. tocsendedmecese y1,425,000 


Dr70,536 

Capital surplus—balance re- 
maining at Dec. 31,1935... 279,063 
Earned surplus, since Jan.1°34 207,667 


Prepd. taxes, unexpired ins. ,&c z Treasury stock cost________ 








BOER de oeebvcctdéascocens G3,.790.4465 TORR ..cceccceccccccccces $2,720,444 


x After allowance for depreciation of $727,656. y Represented by 35,000 
shares convertible preferred stock and 95,000 shares common stock both 
no par. z Represented my 13.156 shares convertible preferred stock and 
100 shares common stock both no par.—V. 142, p. 3177. 
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Magma Copper Co.—Zarnings— 





6 Mos. End. June 30— 1936 1935 
Ce P.. a ncducucabeccsonouwsnee 17,245,646 lbs. 17,133,176 lbs. 
eine 9.072c. Ib. 7.34c. Ib. 
Average production cost__.............-. 5.095c. Ib. 5.16c. Ib. 
Income from mining operations. ____....-- $685,929 $372,614 
Other income (including railroad)... ....-- 69,298 34,473 

ees 0 PNR 6 os cccsacasneeetnns $755,227 $407 ,087 


For the 12 months ended June 30, 1936, net earnings before Federal! taxes 
amounted to $1,052,151. 

Note— uction cost is credited with the value of gold and silver pro- 
duced and includes all operating costs and depreciation but no allowance 
for Federal income tax or mine depletion.—-V. 142, p. 3348. 


Marchant Calculating Machine Co.—LEarnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross profit on sales__.. $1,704,461 $1,062,263 $552,473 $508,451 
Selling expenses_______ 1,010,413 642,242 60,098 528,503 
Gen. & admin. expenses _ 96,95 59,397 52,610 50,275 
Other deductions (net) _ - 121,090 258,303 397 ,036 145,536 
Federal incomes and ex- 

cess profits taxes. -___ a  < npenenea  asment .-..aeeeeee 

ES ES TI $394,741 $102,320 loss$357 ,270 loss$215,865 
Shares common _ stock 

outstanding (par $10) - 188 ,046 188.045 188 ,066 188 ,066 
Earnings per share___-_- $2.00 $0.45 Nil Nil 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 LtAabilities— 1935 1934 
Sn tbadiithd bane $54,437 $6,428| Accounts payable. $32,535 $41,783 
z Cust’saccts.,&c. 412,797 200,161) Notes payable.... -—..-... 15,000 
Misc. receivables. 5,423 t ecrd. wages and 
Inventories - . . . . . 553,439 305,999| commissions_ -_-. 68,072 22,301 
Slow and inactive Sundry accr. and 

receivables... .- 11,215 17,854 payables....... 13,251 9,231 
x Land, buildings, Prov. for Fed.taxes ——— )6=3—s(t enone e 

machinery and Pat. pur. contracts eee 8 860— ss @becse 

equipment, &c.. 570,188 537,473 | Divs. payable... —_——— ~eneaene 
Pats., patent ap- Res. for conting.. _——— )63—..s asennin 

plications, &c_. 114,709 96,083 | Deferred income... 53,489 38,207 

Deferred charges - . 9,504 9,721| Pref.7% cum.stk. 248,961 248,961 
Common stock... 1,942,697 1,880,457 

Unearned surplus. 78,507 78,507 

Prof. & loss deficit 847,745 1,157,478 

Weds cocsatu’ $1,731,711 $1,176,969 aaa $1,731,711 $1,176,969 
x After depreciation of $319,143 in 1935 and $254,851 in 1934. y Repre- 


sented by sharesof$l0 par. z Afterreserve for doubtfulaccounts.—V. 142 


p. 3349. 


Margay Oil Corp.—LEarnings— 
Earnings for the Year Ended Dec. 31, 1935 



































MOUERED. cccccen 8 tc edsccscccccocescosceccccnneesessonseenst $405,185 
BRS GG SOSRER ORs wtb cb cn cocncctieccetsceccccdunconesoseesées . 
TOCA. 20 wwe nn ccc ccce cc cc cweencnecnssccesescccccccccecce $410,101 
Operating expenses (excl. depletion & depreciation) .............. 9,558 
General GCXPONSES . 2. «2 cccccecceccsescscocsesossssscccccccccoce 69,156 
BUGS PESTS TROER CPGTAUGRS.. coon cccecceccocccceseccscocececs $271,386 
Income charges, net. ----------.-------------------.-.-.-.-.-- 4,546 
Provision for depletion and depreciation. -................-.-.--- 103 ,261 
Net income... ..... -ccncccccccccccncccccocecccccccccecccce $93 578 
Surplus, Dec. 31, 1964. . cnc cccccnncccccccccccccccccccsccces 248,733 
Gross surpluS- .-. ~~. ~ - - - -- -------- 22-22 - - 222 none ee ee ene eee $342,312 
Surplus charge— dividends... . . . 2. ccnncncc cn cccccccccnccccece 74,878 
Surplus, Dec. 31, 1985... .. 2.2 nnn none ccc cen ccc cccnces $267 433 
Earnings for the Month and 3 Months Ended March 31, 1936 
Period Ended March 31, 1936— Month 3 Mos. 
Revenue... . - - - - - 2 2 oe een noe nooo eee $39,993 $111,872 
Gas GONB. 200 oc co weeweecccccsesccccccccccccce 163 818 
Seenm GaleB. ..occccccccccccccccescccccescecce 160 339 
Mates... aesesecosvcesscocqonscacseesseososens $40,318 $113,030 
Operating expenses... --.---------------------.- 5,210 13,205 
General expenses -- ~~~ ------------------------ 5,307 16,004 
Net profit from operations. -~~.-....--..-------. $29,800 $83 ,820 
Other income credits - - .----------------------- 223 1,931 
Gross income. - . . .....---------------------- $30,023 $85,751 
Other income charges - -.--.-..--.-.----...-.--.. 1,767 24,001 
Depletion on cost—leasehold - - .-..------------- 1,761 4,992 
Depletion of drilling costs - ~~ ----.--.---------- 3,288 9,364 
Depreciation of lease equipment ----....--------- 3,568 10,559 
Net profit....--.--------------------------. $19,637 $36,833 
Condensed Balance Sheet 
Assets— Dec. 31°35 Mar.31'36| Liabilities— Dec. 31°35 Mar. 31°36 
EES EG $56,241 $87,044;| Accounts payable. $13,385 $2,915 
Inventories - - - - - - 20,029 20,574 | Accr. wages, taxes, 
Other curr. assets. 126,469 PO — EEE 10,689 14,183 
Invests. at cost. - - 13,601 7,722| Dividends payable 581 37,681 
Fixed assets,at costx1,301,589 2,647,695) Def. credit item _- 39,874 39,580 
Def. debit items.. 269,445 See L ennncece.. onndne ,298,068 
Capital stock... 1,455,412 1,453,052 
Surplus from oper. 267,433 243,263 
Total. .cccccs- $1,787,376 $3,088,743 , see $1,787,376 $3,088,743 





x After reserve for depletion and depreciation of $1,272,926.—V. 143, 
p. 117. 


Martinez-Romero Oil Co.—Registers with SEC— 
See list given on first page of this department. 


Masonite Corp.—Recapitalization Plan— 


A special meeting of the stockholders has been called for July 22 for 
purpose of considering plan for a 2-for-1 split-up of the common stock 
through exchange of outstanding 266,689 shares of no par common for 
533,378 shares; for increase in authorized new stock to 700,000 shares from 
600,000 shares; for redemption of outstanding 7% preferred stock and 
elimination of provision in certificate of incorporation preventing such 
redemption unless $6 in dividends has been declared on the common during 
the year in which such redemption is effective. 

Authorization is also sought for 50,000 shares of new preferred stock an 
issue of 21,335 shares of such new preferred as series A pref. to carry 5% 
cumulative dividend and be convertible into new or split-up common 
stock at basic rate of $50 a share for such new common stock up to and incl. 
Sept. 1, 1938, and thereafter, to and incl. Sept. 1, 1941, at basic rate of 
$66.66, or two shares of such new common stock on or prior to Sept. 1, 1938, 
and thereafter 14 shares up to and incl. Sept. 1, 1941. 

The plan also provides for offering of said 21,335 shares of series A pref. 
to holders of present common for pro rata subscription and issue of sub- 
scription warrants or rights therefor. It provides also the offering subject 
to subscription rights aforesaid of 21,335 shares of series A to holders of 
present preferred without issue, however, of subscription rights or warrants 
and for sale of unsubscribed series A to the underwriter at $103 share and 
for payment to underwriter of commission of $3 a share on 21,335 shares of 
series A preferred.—V. 142, p. 4346. 


Massey-Harris Co., Ltd.—New Director— 

The directors announed that due to ill health, B. W. Burtsell has now 
tendered his resignation as a director of the company. 

J. 8S. Duncan, General Manager of the company, was elected a director 
to succeed Mr. Burtsell.—V. 142, p. 3682. 
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Master Electric Co.—T7o Be Added to Lisi— 
The New York Curb Exchange will list 8,575 additional shares of commo?. 
stock, $1 par, upon notice of issuance.—V. 143, p. 279. 


— Distilleries, Ltd.—Class A Stockholders Reject 
Plan— 


The plan of capital reorganization advanced by the management voted 
on at a special meeting held on June 27, and adjourned until July 3, for 
the purpose of receiving the scrutineers’ report, was defeated by a sub- 
stantial adverse vote by the class A holders. Class B shareholders voted 
overwhelmingly in favor. The proposal provided for payment of $4 
share in cash to the holders of the A stock; in lieu of arrears, the $400, 
required to be provided by capital with a further reduction of $1,867,818 
proposed. Other features of the plan were the loss of voting power by the 
A stock, until such time as the preferential dividends are in arrears to the 
extent of $1.50 per share, and a change in the dividend provision from $2 
per annum cumulative to 75 cents cumulative and $1.25 non-cumulative, 
effective from Jan. 1, 1937.—V. 142, p. 4184. 


Melville Shoe Corp.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
Hit Bieescescencesce $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Feb. 15 ~““e «e888 «<<< «+ & © @ , 13,88 l, ,024 1,290,858 1,017,182 
Ei. Mecccoenceceeses 1,886,886 1,699,250 1,543,401 .010,003 
ope. ll ~—<<eeen eee eee @ 3,812,588 2,51 819 2,720,111 1,945,178 
a. Meeseccceceeooe 2,795,262 3,364,128 2,323,145 1,444,198 
Pe Bococconececese 3,601,140 2,985,692 2,910,143 054,505 
Sl Snarnehancocase 3,249,480 2,654,958 2,152,583 1,770,716 
—V. 142, p. 4346. 


Mercantile Acceptance Corp. of Cal.—Accum: Div.— 

The company paid a dividend of 40 cents per share on account of ac- 
cumulations on the $1.60 cum. conv. preferred stock, no par value, on July 
10 to holders of record July 30. A dividend of 30 cents was paid on Jan. 15 
last and prior to this latter Payment no disbursements were made since 
Nov. 1, 1932 when the regular quarterly dividend of 40 cents per share 
was Paid.—V. 142, p. 304. 


Mercantile Stores Co., Inc. (& Subs.)—Larnings— 
Earnings for Year Ended Jan. 31, 1936 





Net sales (including sales of leased departments) -.-.........-.. $28,360,905 
Cost of goods sold, selling, operating & administrative expenses. 28,068,337 
BEERS adhd coccconpescapecoassoeepenepenocesooesoeooess $292,568 


Other income—carrying charges on instalment accounts and 

















PCD SSE COO nadanadcosemmeneandetbnésonnan 237.705 
i «64d adeeb ede adinkdshbinn eo ndbabweenecedio $530,273 
DT tin tintin in pb gokmn be bbodehdneosenbbbbotueaed 288,672 
i a i ann to en olen ned a tnd delle ain dna takin chien , 
Combined Fie oe era for Federal income taxes of parent com- 
pany and subsidiary companies with taxable income... . 66,330 
Net profit carried to earned surplus...............----- ee $120,486 
Ds Gls STRinccsedecnseneceenedeoscesooeuebend 47.796 
Ee on $72,690 
Earns. per share on 144,125 no par shares common stock....-- $0.50 
Consolidated Balance Sheet Jan. 31 
1936 1935 1936 1935 
Assets— $ $ Thabilittes— $ $ 
Cash in banks and Notes pay. to bks. 1,300,000 1,250,000 
on hand...-.... 928,678 1,344,366)! Accounts payable. 1,563,711 1,871,605 
Securities .......- 83,895 183,631 | Dividends payable -—-...-.. 11,949 
Accts. receivable._y4,695,798 4,295,393) Accrued taxes, sal- 
Due from suppl., aries, rents &int 350,917 318,750 
ins.cos.on policy Real estate oblig., 
cancellat’ns,&c. 240,880 # -..--- matur. within 1 
Inventories. ~~. - 3,806,583 3,796,241 Tiil.ccat tebe 82,733 82,733 
Misc. accts. & ac- Res. for trading 
crued interest... ...... 76,829 stamps issued by 
U.S. bds. & Treas. subsidiary . .. — - 56,973 57,502 
notes deposited Res. for Federal 
in escrow....-- 102,494 103,081 income taxes... 66,330 12,591 
Reciprocal insur’ce Pref. stk. div. pay. 
cos.—cash value Feb. 15, 1936-- Fe 
of net equities - - 45,221 116,644 | Mtge. & other real 
Misc. securities, &c  F Fer estate obligat’ns 384,933 464,967 
Fixed assets... __ 6,380,673 3,786,447 | Res. for conting.. 131,199 128,005 
Deferred charges... 181,408 284,741 |7% cum. pref.stk. 682,800 82,800 
x Common stock... 5,284,583 9,106,470 
Surplus as of Feb. 
+ pees - Ss ft 
Earned surpl. since 
Feb. 1, 1935... OO ——— 
ee 16,506,047 13,987,373) Total_.-...-.- 16,506,047 13,987,373 





x Represented by 144,125 shares, no par, after deducting 14,113 shares 
held in treasury. y Includes notes receivable.—V. 141, p. 119. 


Miami Bridge Co.—LEarnings— 

















12 Months Ended June 30— 1936 1935 1934 
Vehicles crossing bridge........-.--- 1,411,622 1,352,909 876,891 
a $138,837 $118,060 $75,006 
RES RS 2,638 2,224 ; 

RS re aa ee eo! es $141,475 $120,284 $77 »200 
EC TEOILS SAD TR Ea" Be 37,902 4,18 29,365 
EI OG 0 ! 17,345 7,722 
i EL TT RNa A SIE EG I YN . 82 7,545 

ee td in i ei ee 66,096 $60,920 $32,566 
Interest paid on income deben. bonds 21,622 a |) hes 
i ,67 .703 21,160 
Amort. of security and reorganization ji 

a 2,732 2,736 3,655 
eceenes .. aitaee 53 42 

PEE ITE SIE $18,071 $22,902 $7 ,707 

Bzlance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Fixed capital... -- $1,517,370 $1,502,597|x Capital stock... $14,830 $14,830 
pie 97,066 74,995 | Income deben. due 
Accts. receivable. 192 117} Mar. 1, 1952_-- 1,441,500 1,452,500 
Securities owned-. 5,000 5,000 | Int. pay. on bonds 
Special deposits. - 538 6,008 when issued... 187 170 
Deferred assets. -- 14,488 11,367 | Accrued taxes... 4,626 3,555 
Proceeds from sale Unspent funds from 

of properties _ _- ae 8 ‘seaiee storm-damage. . a. ° bedece 
Reacquiring voting Reserves.......-. 86,316 63,013 

trust certificates Doctd2osbeoas 91,954 66,022 

representing 280 

shares of stock... 6 4 

ee $1,640,168 $1,600,090 . res ae $1,640,168 $1,600,090 





x Represented by 14,830 shares no par.—V. 142, p. 1822. 


Miami Copper Co.—New Director— 
Edgar L. Rossin has been elected a director.—V. 142, p. 3682. 


Michigan Bell Telephone Co.—V7'o Reduce Rates— 

Reductions in telephone rates and charges ordered by the Michigan 
Public Utiiities Commission June 30 have been agreed upon by this company 
with reservations of the right to contest the rates if returns prove inadequate. 
G. M. Welch, President, in notifying the Utilities Commission of the 
company’s position stated that the company would withdraw its suit now 
before the U. 8S. District Court and thus terminate all pending litigation. 

The rate cut ordered by the Michigan Utilities Commission amounted to 
$1,500,000 a year and applied to subscribers of more than half the telephones 
in the State. The company also was ordered not to pay more than $200,000 
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annually to the American Telagmone & Teelgraph Co. instead of the $439,000 
a year it had been yas under a license contract for long distance equip- 
ment.—V. 143, p. {i ; 


Minneapolis-Honeywell Regulator Co.—fFrtra Div.— 

The directors have declared an extra dividend of 12% cents per share in 
addition to aregular quarterly dividend of 37% cents per share on the larger 
amount of no-par common stock now outstanding, both payable Aug. 15 to 
holders of record Aug. 4. Similar payments were made on May 15 last, 
prior to which the stock was split three-for-one. Prior to the split-up the 
company on Feb. 15, 1936 and in each of the three preceding quarters Paid 
an extra dividend of 75 cents and a regular quarterly dividend of like 
amount.—V. 142, p. 2834. 


Mississippi Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May 31— 1 ee an eaant 936—12 Mos.—1935 





1 

Gross earnings... .._...- 51,160 $228,028 $2,879,708 $2,667,051 
Oper. exps., maint.& tax 155,707 155,221 1,901,939 1, 658 
Fixed charges....-..-.-- 38, ; 451,942 50,374 
Prov. for retirem't res’ve 9, , 100 99 , 500 ,200 
Divs. on preferred stock 21,088 21,098 253 ,042 253 ,182 

SE $26,954 $8,269 $173,284 $88,636 
—V. 143, p. 117. 


Mississippi Power & Light Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 Ist pref. stock, no par value, payable Aug. 1 
to holders of record July 15. ike Payment was made on May 1 last and 
compares with $1 paid on Feb. 1 last, 50 cents paid on Nov. 30, 1935, 75 
cents paid on Novy. 1 and 50 cents paid on Aug. 1, May 1 and Feb. 1, 1935, 
Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 1, 1934, Nov. 1, 1933 and Aug. 1, 
1933, prior to which the regular quarterly dividend of $1.50 per share was 
paid.—V. 143, p. 118. 


Missouri Pacific RR.— Would Sell Eequipment Trusts— 

The company on July 15 asked the Interstate Commerce Commission for 
permission to issue $3,490,000 of equipment trust certificates to be financed 
under an agreement with New York Trust Co. 

The issue, which is to be known as Missouri Pacific equipment trust cer- 
tificates series AA, is to be used for the purchase of 500 hopper cars and 
1,500 box cars, estimated to cost $4,665,576. Under the agreement the trust 
company would buy the equipment and lease it to the carrier. 

The certificates would mature serially on Aug. 1, 1937 to 1946.—V. 
143, p. 280. 
Moody’s Investors Service—Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on the no 
par $3 cum. partic. preference stock, payable Aug. 15 to holders of record 
Aug.1. <A similar distribution was made in each quarter since Nov. 15, 
1932, this latter being the first Payment made on this issue since Aug. 15, 
1931, when aregular quarterly dividend of 75 cents per share was disbursed. 

Accumulations after the payment of the Aug. 15 dividend remain in the 
amount of $3 per share.—V. 142, p. 2835. 


(Tom) Moore Distillery Co.—Larnings— 


Earnings for 6 Months Ended June 30, 1936 
Net profit after depreciation & Federal income taxes 
—V. 142, p. 4185. 


Motherlode Development Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 118. 


Motor Transit Co.—Larnings— 
Period une. June 30— 1936—Month—1935 


$234,297 


1936—12 pies 18th 








Gross earnings....... .- $49,418 $44,954 $597 ,917 580,745 
RE a 27,108 27 407 341,886 331,783 
aintemance.......... 7,605 7,56 91,008 84,043 

, i IRS a ,085 871 64,746 78,225 
RPS RE 67 853 8,564 10,181 
es $7,941 $2,259 $91,711 $76,511 
Reserve for retirements (accrued).............. 82,799 88,203 
RE OE be Ea 5 ef OE PR ne a $8,912 def$11,692 


Mountain Producers Corp.—Subsidiary Dissolved— 


The Wyoming / iated Oil Corp., a wholly owned subsidiary, has been 
dissolved as of July 1. 


| geaaaara will take over all assets of Wyoming Associated.—V. 141, 
Dp. : 
Mueller Brass Co.—Larnings— 


Period End. May31— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Gross income-.._...--.-- $3,207,189 $2,413,300 $5,089,962 $4,069,177 


Net inc. after exps. incl. 
est. income taxes. --—- 368,393 224,787 548,344 255,008 


—V. 143, p. 118. 
Mullins Mfg. Corp.—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
$383 ,759 




















CA0GES WEOEIS. . ccceccccce ‘ $330,350 $706,418 $640.02 
i (sy RSPR RARE 185,767 156,801 354,687 320,859 
Operating profit... -_- $197,992 $173,549 $351,731 $319,162 
Other income........- 5,279 5,587 11,064 7,251 
Total income........ $203 ,271 $179,136 $362,795 $326,413 
Other expenses, &c___-- 4,667 1,734 9,444 3,566 
Depreciation & amortiz_ 21,339 19,381 42,748 38,723 
Profit before Federal 
income taxes______ $177,265 $158,021 $310,603 $284,124 


—V. 142, p. 3516. 


Muskegon Motor Specialties Co.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, Payable July 30 
to holders of record Jn'. 24. <A like Payment was made on June 1 and 
April 4 last, and compares with 25 cents paid on Aug. 10 and July 10, 1935 
and 50 cents on May 4. 1935, this latter payment being the first made 
since June 1, 1932, wher a regular quarterly dividend of 50 cents per share 
was distributed.—V. 14% p. 3516. 


Narragansett Racing Association, Inc.—Stock Offered— 
August Belmont & Co. and Watson & White on July 14 
offered 140,000 suares of common stock ($1 par) at $8.75 
per share. The offering does not constitute new financing 
by the company, but represents minority holdings of the 
majority stockholders. Sixty per cent of their stock will 
be retained by the stockholders, and Walter E. O’Hara, 
Managing Director, will remain in control. 

The Narragansett Racing Association, Inc. owns in fee approximately 
187 acres in Pawtucket and East Providence, R. I., and operates thereon 
the race track known as Narrangansett Park. 

The company has an authorized capital of 350,000 shares of common 
stock, each share of which is entitled to one vote. There are no bonds or 
other funded debt outstanding. 

The $150,000 principal amount mortgage bonds, $450,000 principal 
amount debentures, and $50,000 par value preferred stock, all of which 
were issued in connection with the acquisition of the land and to finance 
construction and equipment of Narragansett Park, were retired out of 
earnings from time to time prior to September 1935. ' 

On Sept. 16, 1935, there was paid upon the then outstanding 7,000 shares 
of common stock a cash dividend of $50 per share and a stock dividend of 
49 shares for every share outstanding. On Dec. 6, 1935 there was a further 
cash dividend of 25 cents per share on the 350,000 shares then outstanding. 




















Financial 


Narragansett Park is at the present time the onl y race track in the State 
7! oe se operating under the pari-mutuel system of betting.—V. 
, D. 


Narragansett Electric Co.—$34,000,000 Ist Mige. 34%% 
Bonds Offered—Having completed its plan for simplifying 
its corporate structure, as the result of which all its business 
is now intra-State, the company on July 16 took the final 
step in simplifying its capitalization with the public offering 
of $34,000,000 Ist mtge. 344% bonds, series A, due 1966, 
at a price of 102.83%. The offering was made by a banking 
group composed of the First Boston Corp.; Bodell & Co.; 

hman Brothers; Lee Higginson Corp.; Harris, Hall & Co., 
Inc.; Stone & Webster and Blodget, Inc.; Paine, Webber 
& Co.; Hornblower & Weeks; Bancamerica-Blair Corp.; 
W. C. Langley & Co.; Kidder, Peabody & Co.; Baker, 
Young & Co., Inc.; Bond & Goodwin, Inc.; Chas. D. Barney 
& Co., and Investors Trust Co. of Providence. 


Interest payabie my mye: f July_1 and Jan. 1. Prin. and int. 
payable in lawful money at the office of Rhode Island Hospital Trust Co., 
trustee, Providence, R. I., or at the option of holder at agency of the 
company in Boston or New York. Coupon bonds in denoms. of $1,000, 
registerable as to principal only, and interchangeable with fully registered 
bonds in denoms. of $1,000 or authorized multiples. Callable as a whole 
at any time (whether or not an int. date) or in part, ocher than for sinking 
fund purposes, on any int. date, in all cases on 30 days’ notice, at the face 
amount thereof plus a premium of 7 4% of the face amount thereof if the 
redemption date is prior to and incl. July 1, 1941, thereafter, decreased 
by % of 1% of such face amount for and during each year to and incl. 
July 1, 1947, thereafter, decreased by 4 of 1% of such face amount for 
and during each year to and incl. July 1, 1964, thereafter, to maturity at 
face value, in all cases with accrued int. Callable for sinking fund pur- 
poses on any int. date but not before Jan. 1, 1939, on 30 days’ notice, at 
the face amount thereof plus a premium of 4% of the face amount thereof 
if the red. date is Jan. 1, 1939, thereafter, decreased by 4 of 1% of such 
face amount annually to and incl. Jan. 1, 1947, thereafter, decreased by 
4 of 1% of such face amount annually, to and incl. Jan. 1, 1962, there- 
after. to maturity at face value, in all cases with accrued int. 

Securily—This issue of bonds will be secured, in the opinion of counse!, 
by a Ist mtge. (subject to current taxes and certain other liens referred 
to in the indenture, none of waich liens materially affects the usefulness to 
the company of the property subject thereto or its value as security for 
the bonds) on all real estate, franchises, and (subject to the spec.fic excep- 
tions noted) all physical assets owned by the company at the date of the 
delivery of the indenture, the company being entitled to possession of 
the mortgaged property and to its earnings, income, issues and profits 
before an event of default. The indenture contains an after-acquired 
np oad! clause covering property of like character. Certain property 

8 specifically excepted in the granting clauses of the indenture, consisting 
principally of the followinz: Fuel, supplies, merchandise held for sale, 
cash, furniture, stocks, securities, choses in action, accounts receivable, 
contracts and the like. Company may purchase and own properties 
subject to mortgage or other encumbrances not exceeding 66 2-3% of the 
cost or fair value (as defined in the indenture) thereof, whichever is less, 
whether or not such mortgage be assumed and whether or not contem- 
poraneously created to secure or to raise a part of the purchase price thereof, 
and may refund or extend such encumbrances. 

Sinking Fund—The indenture will. in substance provide that the com- 
pany will, on or before Sept. 1, 1938, and on or before Sept. 1 in each year 
thereafter, as a sinking fund for series A bonds, either (1) pay to the trustee 
in cash an amount equal to the following percentages of the largest prin- 
cipal amount of series A bonds at the time or at any time theretofore out- 
standing: 1% to and incl. Sept. 1, 1948; thereafter 144% to and incl. 
Sept. 1, 1958, and thereafter 14% to and incl. Sept. 1, 1965; such cash 
to be applied by the trustee to the redemption or to the purchase (incl. 
— from the company) of series A bonds for cancellation, at the 
owest prices obtainable but not exceeding the redemption prices established 
for the sinking fund, or (2) in lieu of cash, deliver series A bonds of equul 
principal amount. The amounts required for the satisfaction of the 
sinking fund, based on the amount of the initial issue of series A bonds, 
is $340,000 annually from Sept. 1, 1938, to and incl. Sept. 1, 1948; $425,000 
aaaenny thereafter to and incl. Sept. 1, 1958, and thereafter $510,000 
annually. 

Proceeds and Purpose of Issue—The net proceeds of this issue of series A 
bonds in the estimated amount of $3 7H. to be received by the com- 
pany on the delivery date, on or a 21, 1936, from the several 
principal underwriters, after deducting expenses of the issue estimated 
at 5 xa SE with other funds of the company on hand amounting 
toa tely $12,800, will be devoted to paying off bank loans in the 
amount of $34,000,000. Such bank loans were incurred primarily to 

rovide the necessary funds for the redemption of the company’s former 
unded indebtedness which consisted of $26,504,500 Ist mtge. gold bonds, 

series A, 30-year, 5%, due Jan. 1, 1957, called for redemption on July 1, 
1936, at 102%, $3,691,000 Ist mtge. gold bonds, series B, 5%, due Jan. 
1, 1957, called for redemption on July 1, 1936, at 102%: $2,960,000 Ist 
mtge. bonus, series C, 5%, due June 1, 1958, called for redemption Dec. 1, 
1936, at 105%, amounting to a total of $33,907,410 and the balance of 
said bank loans ($92,590) was used to partially reimburse the treasury 
for the payment of a fee of $170,000 paid in connection with the Bank 
Credit Agreement under which said loans were made. 

History and Business—The company was incorp. by special Act of the 
Rhode Island Legislature, approved April 8, 1926, under the name United 
Electric Power Co. An amendment thereto approved pare 14, 1927, 
authorized among other things the present name. As of Dec. 1, 1927, 
the company acquired all the assets, property, rights, privileges and fran- 
chises of the Narragansett Electric Lighting Co., incorp. in Rhode Island 
on May 29, 1884. 

The principal assets so acquired consisted of a steam-electric generating 
station in Providence and a distribution system which now serves, without 
competition from other utilities, Providence, East Providence, Cranston, 
and 24 other cities and towns in Rhode Island. In addition, such assets 
included all of the capital stock of South County Public Service Co., which 
did business in the southern part of Rhode Island and owned all of the 
capital stock of the Mystic Power Co., a Connecticut corporation, which 
does business in Mystic and Stonington, Conn. There were also included 
in such assets stocks of certain inactive companies. 

Since then the company and its present and former operating sub- 
sidiaries have extended and improved their properties to meet the increased 
demand for service. In 1932 the company acquired four substations, 
switching equipment, duct lines and submarine cables from United Electric 
Railways Co., an affiliate, for $405,429.83. Also, in 1932 and 1933, the 
company acquired the steam-electric generating station known as the Man- 
chester Street station, together with adjacent real estate, formerly owned 
by United Electric Railways Co., from Power Realty Co., an affiliate, 
for $1,958,509. Company acquired, as of June 1, 1933, from New England 
Power Association, a parent, all of the capital stock of its operating sub- 
sidiary, Rhode Island Power Transmission Co., for a consideration of 
$578,893, and also acquired, as of July 1, 1934, from the Association, all 
| Poa 2 ital stock of Tiverton Electric Light Co. for a consideration 
Oo . Ge 

Pursuant to a plan of liquidation, the company has acquired all the 
assets and franchises and assumed the liabilities of its former operating 
subsidiaries, South County Public Service Co. and Tiverton Electric 

ht Co., and acquired all the assets and franchises and assumed the 
liabilities of its former inactive subsidiaries, Bristol County Gas & Electric 
Jo. and East Greenwich Electric Co. On June 18, 1936, company’s 
former subsidiary, South County Public Service Co., sold 4,000 shares 
of the capital stock of Mystic Power Co. (being all of the capital stock 
thereof) to New England Power Association, a parent, for $460,000. The 
acquisition of the assets and the assumption of the liabilities of South 

County Public Service Co., Tiverton Electric Light Co., Bristol County 
Gas & Electric Co. and East Greenwich Electric Co. was approved by 
the Federal Power Commission and Rhode Island authorities. The sale 
of the stock of the Mystic Power Co. was approved on June 13, 1936. 

The business of the company consists of the generation, purchase and 
sale of electricity for light, heat, power, resale and other purposes, and, 
to a minor extent, the manufacture, purchase and sale of for general 
use, all in the State of Rhode Island. In addition to electricity generated 
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by the company, energy is purchased from others, to a large extent from 
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its oy eg f Rhode Island Power Transmission Co. and to a_ minor 
extent from Fall River Electric Light Co., an affiliate, the lines of which 
are connected with lines of other affiliated companies in the New England 
Power Association system. In addition to sales to genera] customers, the 
company sells electricity to its subsidiary, Rhode Island Power Trans- 
mission Co. and to Attleboro Steam & Electric Co., New England Power 
Co., Mystic Power Co., affiliates, the latter purchasi the remainder 
of its requirements from Connecticut Light & Power Co. In _ addition 
to gas manufactured by the company and sold for general use in Westerly, 
R. 1., and to Mystic Power Co. for resale, gas is purchased from the Provi- 
dence Gas Co. for resale by the company in Bristol and Warren, R. I. 
Company is also engaged in the incidental sale of electric and gas appliances. 
The estimated population served is 467,000. 


Statement of Consolidated Earnings 











Years Ended Dec. 31——-———-_ 3 Mos. End. 

1933 1934 1935 Mar. 31, °36 

Sales of electric energy. _$10,295,496 $10,833,288 $11,110,776 $3,096,121 
DES Ginn cotumnne 194,261 193 386 194,427 488 
Rentals of oper. property 224,684 259,508 254,498 53,172 
WMoceaecanceceean $10,714,443 $11,286,182 $11,559,702 $3,192,782 








Operating expenses __-__. 


$3,158,937 $3,516,392 $3,861,511 $1,066,921 
Purchased elec. energy. . 057 


7 
1,039,358 1,174,629 1,168,384 264, 
4 526,468 








Maintenance.___._._____. 28 030 568 ,286 127,838 
Depreciation.________. 799,000 836 ,499 839 ,000 240,750 
Taxes, other than Federal : 
aaa aaa ae 846,167 1,007 ,267 1,023 ,970 271,960 
Provs. for Fed. inc. taxes 287 ,993 232,131 219,547 78,711 
Net operating income. $4,154,956 $3,992,795 $3,879,002 $1,142,542 
Other income_________- 181,352 194,059 160,286 39, 





$4,186,854 $4,039,289 


Gross income_______. l 
1,674,149 4 


$4,336,309 








Interest on funded debt. 1,613,643 1,683,519 
Amort. of debt disc. and 
expenses __.___._.__._. 82,409 85,580 84,708 If 
Other interest charges-- 19,269 19,132 25,804 8, 
Consol. net earnings.. $2,620,985 $2,398,622 $2,254,627 $737,160 
Earned surplus beginning 
of period___________. 1,402,971 1 ,097 ,604 939,796 


1,135,629 
Miscell. credit. ....._-- 10,787 
2 Otal surplus........ 
eet 
Prov. for additional Fed. 
income taxes of prior 
DRG écdaces aes 35,000 Cr10.400 
Consol. earned surp.. $1,135,629 $1,097,604 $939,796 $1,084,248 
The annual interest requirement on $34,000,000 first mortgage bonds, 
series A, 34% due July 1, 1966, to be outstanding, will be $1,190,000. 
The balance before interest and amortization for the year 1935 of $4,039,289, 
as above which is after provision for depreciation of $839,000 and Federal 
income taxes of $219,547 is over 3.39 times the annual interest requirement 
of $1,190,000 on the funded debt to be outstanding. Such balance of 
$4,039,289 plus the provision for depreciation of $839,000 amounting to 
$4,878,289 is over 4.09 times $1,190,000. 


$4,023,957 $3,545,039 $3,352,231 $1,676,957 
2,888,328 2,412,435 2,412,435 603,108 


-~———-—-— = 








Capitalization 
Authorized x Outstanding 
lst mtge. bonds, ser. A, 34%, due July 1, 
EERE E SIE cE re ae Pe As ep $34 ,000 ,000 $34,000,000 
Canital eteck (Of Sia ccoceecateccees« 482,487 shs. 482,487 shs. 


x Upon completion of present financing. 
Underwriters—The name of each principal underwriter, and the respective 
amounts severally underwritten are as follows: 


Te Wes Dees Ga Eas hte dwces cadodasésticswan $8,075,000 
ere 8,075,000 
i ei. De Ts 8 eee emasacndieeetnandndbaal 6,000,000 
er ee CC ,, SN ons nn ga padebehinSennneeee 2 ,000 ,000 
eeten, Eee 6s CO Ge BL oc ccicctiuwadoercdssdosee 2,000,000 
i! <. Vi. i. ccsucabe ded oeeasneommeies 1,000, 

ee, Senn? an Ch. Ms 0 ie mob astinedhe cadeegmeaees 1,000,000 
Stone & Webster and Blodget, Inc., Boston.........-.--.-.-- 1,000,000 
Bancamerica-Blair Corp., New York...............--.-....-.- 1,000,000 
a. ©). ee OC. a eke eebomsnsseeenneee 1,000,000 
0 Eee eee 750,000 
er, wae ot Ole... 2. See... Laren eth eeetinaeuese 600,000 
Ce. 2. Ree Gs Co. Be Bea chonectanaseceeoevedeeoe 500,000 
es Ge Gn. Se. Ds. nn Ca tocmammneoenee oamanie 500, 

Pr. Tete Gk« Sen oweaetiocndceddeshsaneeoneene 500 ,000 


Consolidated Balance Sheet as at March 31, 1936 





























Assets— Liabilities— 
Cash in banks andonhand.. $594,845) Notes pay. to New England 
Accounts receivable (net)... 1,260,577 Power Association - - - ~~ - -- $671,731 
OE SE FoI 817,718}; Accounts payable to affil. 
Accounts rec. from affil. cos., companies, not subsidiaries 181,939 
not subsidiaries -.-....-.-.- - 93,506 | Accounts payable to a sub. of 
Accounts receiv. from subs. of Mass. Utilities Assoc-.-. -- 1,669 

Mass. Utilities Associates -_ 3,357 | Other accounts payable- - - - - 294,977 
Other notes & accts. receiv - - 98,416} Accrued liabilities. .....--.-- 1,013,623 
Prepaid expenses and deferred Consumers’ deposits - - - - - - - - 62,088 

tt <<. uDeneapugenes 153,749| Funded debt--.....-..-.-.-.-- 33,379,500 
Restricted deposits - - --.-.---- 27,004; Reserves for deprec.-__.---- 8,248,567 
Note and acct. receiv. from Insur. and casualty reserves. 49,919 

affiliated company - - - - - - - 4,005| Suspense credits......-.-..-- 71,467 
Notes and accounts receiv. Capital stoek..........<<.- 24,124,350 

from Mystic Power Co-_-- 276,889 | Capital surplus --- - -- condi 3,743,354 
Invest. in Mystic Power Co. 642,896 | Consolidated earned surplus. 1,084,248 
Plants and properties --.-..-- 66,972,554 
Construction work _ - - ~~. -.--- 394,068 
Unamort. debt disc. & exps.. 1,587,847 

, EERO be Ne $72,927,432 Ws 6.0006ecansessheosane 
—V. 143, p. 280. 

National Breweries, Ltd.—Larnings— 

Years Ended Dec. 31— 1935 1934 
rn. 5 hencee se oeeeucsioenkobone $2,527,009 $2,214,002 
I PEE OED ORT 217,475 158,235 
Profit on investments sold__........--.-.-- aaa 14.433 7,260 

ED. nmi dnativegbeliacetebbseoa td $2,758,916 $2,379,497 
Directors’ Tees... ....------ enaseccesceccesess=s 8 sssees 12, 
Reserve for income and profits taxes____.....- ~~ 431,311 322,464 
are? ii? Cae? i « s.iscseadeoonece ‘neanume 100,000 
Deprec. on buildings and machinery. ---......-- 355,642 345,249 

Net income. - - -- Jee wenranccecessescccesvesees $1,971,963 $1,598,897 
Preferred stock dividends. -.................---.. 4,25 ,250 
CRG, Gl Gee... ecnercadctiveonsienee 1,154,195 1,154,195 

Re EE. 6 ncueéeesbhminunlamtbwee $623,518 $250,452 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— . . Liabilities— $ $ 
Property accts____11,924,604 11,692,045] Preferred stock... 2,775,000 2,775,000 
Goodwill... - ---- 1,500,000 1,500,000 }x Common stock... 5,410.285 5,410,285 
Deferred charges... 114,810 96,126 | Deprec. reserve... 5,442,874 5,087,232 
Time loans - - - - - - - J ie nee General reserve... 500,000 500 ,000 
Cee Seen. wc cece 400,000 225,000 | Accounts payable. 414,856 377,419 
kT 649,829 487,302 | Fed. income, sales 
Accts. receivable . 1,072,963 999,622 and excise and 
Inventories - - - - - - 1,572,375 1,480,586 provincial sales 
Investments - - - - - 2,338,183 2,559,839 and profits taxes 477,523 466,046 
Investment in and SRR 6,182,280 5,577,152 

advs. to sub. co. 1,312,402 935,413 
Other investments 217,651 217,201 
I eck 21,202,817 20,193,134 ad & oe hete 21,202,817 20,193,134 





x Represented by 721,372 shares (no par).—V. 142, p. 1478. 
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National Bearing Metals Corp.—Larnings— 











Years Ended Dec. 31— 1935 1934 1933 
Wes IROUEEG. 2.2. cecnpcsecccccccccn $595,606 $468,170 $524,828 
Interest on Ist mtge. bonds_.....-... 80,743 83,319 91,197 
Prov. for Federal & State income taxes 76,000 55,300 61,600 

Net income for the year.......-.-- $438,863 $329,551 $372,031 
Previous surplus. ..........-.-----. 1,708 619,048 420,245 
Disct. on Ist mtge. bonds & pref. stk. 

purchased & held intreasury...... ------ 1 626 a 

SN. ccngadoceccencucce $940,571 $950,226 $792. 276 
Divs. paid on pref. stock... ....----- 311,127 448,518 173,228 
Divs. paid on common stock. ---.--~-.- eee SORE 
Net prem. on list mtge. bonds & 

ref. stk. purchased & held in treas. FR SE A eee 
Additional Federal income tax for '33 Ag ene ae ve See 

Earned surplus Dec. 31__-.-.-.------ $594 ,720 $501,708 $619,048 

Earns. per sh. on 119,490 shs. com.stk $1.87 $0.92 $1.27 
Condensed Balance Sheet Dec. 31, 1935 

Assets— Liahilities— 
Ee $662,063 | Accounts Oayable........... $405,827 
U.S. Treas. ctfs., at cost. --- 328,570 | Accrued accounts......._..- 141,684 
Accrued interest on U.S. Treas. Ist mtge. 20-yr. 6% sink. 

ctfs. & real estate mtge. fund gold bonds... ......-. 1,331,000 

tt Hien marten ee 2,129 1st mtge. real est. note on 
Notes receivable............ other prop. maturing lar. 


10,012 | 
Rm * =e 3,500 
860,059 Pref.7% cum. stock (par $100) 3. 083. 200 
2,500 Common ee x1,194,900 


Accts. receiv., less reserve of 
$20,000 for doubtful accts. _ - 
Loan to employee_......-.-.-- 














Working funds in hands of Capital surplus—excess of amt. 

i. cane ee eeee &6 2.083 received for secs. issued over 
BURSOTED coccecececcceces 983,495! stated value thereof... _._. 252,6°0 
Real estate mtge. notes - -- - ~~ - 33,169 | Earned surplus.............. 594,720 
oe i i ee 4,626 
Sink. fund cash for retirement 

of ist mtge. bonds_____..-- 2,860 
Land, buildings, & equipment. 2,606,658 
Other prop. (estd. realizable 

I ie tiie, lib nit ie eh ert eds eh 8,955 
Goodwill, trade processes, &c. 1,457,755 
Deferred charges. .-.......-.-- 42.5 

ee Sees 8 | | SRR eee $7,007,511 


x Represented by 119,490 no par shares after deducting 510 shares held 
in treasury.—V. 141, p. 2284. 


National Bond & Share Corp.—L£arnings— 








Years Ended— Feb. 29°36 Feb. 28°35 
Sn nn ene ne beeen nesondeatousen $276,752 $241,246 
nd on cenenteeesee ebenebeestod 33 303 55,; 
PS 6.dneeesecenesococesoneceessenstos 1,647 2,242 

Ea ee $311,702 $298 875 
i « ¢ oi: othe hhin ned biehnenehenesnnee’ 27,187 23 439 
Provision for franchise and other taxes._......... 32,715 45,519 

Net income (without giving effect to results of 

securities trameactiOns) ......ccccccccccccc $251,800 $229,916 


Notes——(a) Realized net profit from sales of securities (computed on the 
basis of average costs) after deducting Federal and State taxes applicable 
thereto, has been credited to capital surplus account in the amount of 
$1,492, 289. b Aggregate unrealized appreciation (net after taxes, as per 
balance sheet) in value of securities owned as compared with cost: 


EE ek Dn checosneennee centiowewsetcbueubbesedeas $322,861 
SG Bs DE ndcdceccoccecucesrcesesesseeseketeansentée 1,770,798 
Statement of Surplus for the Year Ended Feb. 29, 1936 

Capital Surplus: 
ee a en en $1,800,167 
Cost of 400 shares of corporation’s own capital stock purchased 

jh. «no aseeneng$edneeeeeeneesneneneaeteabae 11,935 

$1, 788, 232 
Amount transferred from capital upon retirement of 7,000 shares 

of the corporation's own capital stock. _..........-...----. 175,000 
Net profit from sales of securities during the year ended Feb. 29, 1.813.271 
Provision for Federal & State taxes applicable thereto-...-..... Dr320/981 


Qe ee - «> << — 


ON Ee $3 .455,521 


Surplus Income: 
Balance, Feb. 28, 1935 506,538 
251,800 


Net income for the year ended Feb. 29, 1936._.--.-..--------- 


Additional Federal income and capital stock taxes for prior period 
es el ee ih inane mene 270,000 














I I I eins ee enema eeehnees $487, 665 
Balance Sheet 

Assets— Feb. 29, '36 Feb. 28, '35 Liabilities— Feb. 29, '36 Feb. 28," 35 

Securities owned— Divs. payable.._.. $135 ‘000 $90,200 
aa $7,793,739 $6,785,906} Pay. for sec. pur. 

Cash in banks... 1,053,361 318,743 but not receliv.. ...... 26,537 
Rec. for secur. sold Amt. pay. for addi. 
but not delivered 43,139 2,103 Federal transfer 

Divs. receiv. & int. EE I aS 38,729 

NS 37,948 39,948 | Reserve fortaxes_.. 350,000 9,531 

Furn. & fixtures_- l 1 |x Capital stock... 4,500,000 4,675,000 

Capital surplus... 3,455,522 1,800,167 

Surplus income... 487,666 506,538 

Se $8,928,188 $7,146,702 Total_.....-...$8,928,188 $7,146,702 


x Represented by 180,000 no par shares in 1936 and 180,000 no par 
shares in 1935.-—-V. 142, p. 3684. 


National Erie Co.—FEzchange of Securities— 

Bondholders and class A and class B stockholders are notified that all 
right to exchange bonds and stock certificates under reorganization plan will 
terminate absolutely at the close of the business day of Dec. 1, 1936, and 
that claims and interests have already been discharged and terminated in 
the reorganization proceedings except as to exchange under the plan. Boncs 
and stock certificates for exchange under plan should be sent to National 
Erie Corp., 15th and Raspberry Sts., Erie, Pa.—V. 142, p. 2516. 


National Food Products Corp.—Annual Report— 
Major investments of corporation are represented by the following se- 


curities: 
Per Cent of 
Total Issue 
21,500 shares H,. C. Bohack Co., Inc., common stock... .._ __-_- 20.37 


43,380 shares D. Pender Grocery Co., class B stock._______.__-- 
60,000 shares Southern Grocery Stores, Inc., class A stock_______- 100.00 


51,000 shares Southern Grocery Stores, Inc., class B stock_______- 90.60 
Earnings for the Year Ended Dec. 31, 1935 
Income—Dividends from subsidiary company__.____.-_----- $90,000 
Premiums on life insurance policies._.__.__._______-______-- 9 326 





Salaries, taxes, transfer agency fees, legal and accounting fees 
REE SN IRR Se SR NEES Sy OPE A PT AAC 9,607 
Tax refunds and other expenses on collateral trust bonds_-_-_-—_--.-_ 3,728 
Compensation and expenses of protective committee for 6% 
a kt ebb amebionws 4,427 
Interest on 6% collateral trust bonds.__...........__-__-___ 125.280 
rr Ce i ti  eebeceseteooaséeeun ee 4,154 
rr re a od cede babes udetiaaseaceanens 434 
Pr Ae et tO ol eet dibedbadtiGlbensadacntdente $66,958 
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Balance Sheet Dec. 31, 1935 

















Ascet;s— | [Aabilities— 

OD, cn.candsaneenans $5,053,263 Note payable bank. ......... $10,320 
Cash in banks and on hand... 4,201 Accrued expenses........... 5,253 
Restricted bank balance, less | Accrued interest on bonds and 

reserve of $6,925.._......- 1,754} coupon notes...........-- 23,592 
Note receivavle of former sub- | 15-year coll. tr. 6% 8. f. conv... 2,088,000 

Sidiary, past due__........ 4,615 | Coupon notes, 3%, due May |! 

Other uotes receivable... ..-.- C406) Bee ccesoccccessscscsccece 135,600 
Prepaid life iusuraace prems. Class A stock ($1 par): 

ees Pevceh chavencseosse 3,361 Original issue...... ...-.- " 75,000 

BEG GE Geeeecocceeconce 34,288 

Class B stock (50 cents par) .-. 168,907 

Capital surplus............. 2,580,226 

Operating deficit...........- 47 ,547 

OS $5,073,640 Beeoocecesets owhecocent $5,073,640 
—V. 136, p. 2256. 

National Leather Co.—Earnings— 

Years Ended— Vec. 27,'35 Dec. 28, '34 Dec. a0 "sa Der. 0, "32 
x Prorit from operations. 31,354,132 loss$839, 188) 31,45 5 $1938] 17158 
Proy. from deprec....-- wo ,026 26,669 275: U80 u Bi»: 329 

Pi peameneneeee $1, Ox0, 605 ‘loss$ 1135858 $1.416.%¢. 1) 1604488 
Disct. on bonds revifeu- = + ----- 11,500 2. 802 51.179 
Recovery of acc’ts pre- 

viously charged off... = ------ [eee 8=—eesee06—6—™—Cl ON 
Special div. paid by mu- 

tual insurance co... = ------ a: ~~ Rake: .'— ° naan 
Profit on lst mige. bonus 

of Envland, Walton « 

Wo , ine. retired dur- 

“f eer |. a ee ee 
Pro Ib on sale of secur. - reer SS a ee 
\iiscell. other income. - - vis U8 70, 566 S08 45.704 

Nest protit....cesecese Oi, 165, 94. loss$101 4026 $1,442 7 4loss 5 09554 
Int. on ist mtge. bds. of 

sub. co., incl. amort. 

of debt discounts. --.-- 31,645 32.174 37,:80 + 556 
lns on notes pay., &c-.- 27,692 39,009 1s,ci 4,770 
iu48S on disposals a: ceheeee 4,962 44,000 4 589 
ives. for inv. in oth. 95 icanahs | alee Pe: == wae 

iscell nevus chore ie fe 23.413 


Prov. for fed. inc. oy _ 152,513 
$954, 098 loss31086. 21 $1.33: 37 Geto: st (652883 


— -—— -.—- = ——— 





Profit for year....... 





Defi it begin. of year... 10,667,042 9,580,821 I10,:.63.0Ly $.514,746 
Luss writ. down Da. v -l. 

of asseis of nus ‘lan he 

Walton & Co., Re a a) kee 
Prof. on pref. stucw of 

K. W. & Oo., Ine.. fre 

peoemee SERRcG..  j§$ sseece -  Sescen Crit i, v9 eceabn 

Deficit end of ye.r_.-. Sd,1k. wun! 310, 667 042 2 $9.580.8: 1 $10,158,629 
Earns. persh. on 13u,VuU 

s.i.fres | referrei..-.-- $7.4 Nil $10.29 Nil 


x In_ludin:s inyeas ory wr. ‘e- owe after chargin: seliing and ad:minis- 


trucli,e und gener] e<; ens 
Cc» cali ‘al’l Balance Sheet 





Dec. 27,'35 lec. 28.'°34 ‘ec. 27,°35 Dec. oe, ‘34 
Assets— $s Ss Lichtlities— 
a Real est., bidgs. T referred stock .. -13, G0C 000 13 00 0.000 
and machinery. 4,070,300 4,166,820'b Common stock.. 7,500,000 7 ,500,000 
3 ES ee 267 961 495,938 }Sub. cos.’ Ist mtge. 
Notes & accts. rec. 2,2§0.575 1,472,262 gold bonds.-_-_.. 523,000 534,506 
Inventories. ...-.. 6,302,853 5,315,552) /cccuuts payable. 712.6000 403,571 
Investments _._.... 234,303 244,531 '?)> otes payable.... 500.000 500,000 
Long-term rec les. 29,549 18.737 . Deferred crecit..- be. 645 41,790 
Cash in closed bks. 1,899 2,203 | Accruals. ........- 240.939 122,120 
Cash proceeds from CO ae 3a 0.345 364,757 


a) ee 216 216} Deficit. ........- 9,712,954 10,667,042 











] repaid insur., &c. 84.100 78 U37 
Deferred charges - - 4.$25 6,338 
Beet eskecnsse 13,276,643 11,799,696 Eels saditinans 13,276,643 11,799,696 
a Afver reser.e for Gs. re_lesionrrvot-$4 160,718 tn 1955 and $5,945.6.25 in 
19.4. wb we_reseated wy fu), 006 Shores 9.0 par value.—-V. ia2 p. «lsd. 
Natioacl Oil Products Co. (& Subs.)\— “arnings~ 
Jan. 1,°36 —-----—Calendar Years -—-—-—---— — 
: Period. - lo Afar. 51,736 1935 1904 19338 
Ne a >l 250.5458 $5.0! MoM. oe 24 $1, “. a, 6 $3 405,482 
Outward fz:. & cariage- 17.701 62,999 2.174 188,247 
Net sales income... -.- $ 1.563.147 $5.241,324 $3,909,384 $3 217.235 
Cost of ,oods sold. -- - - - Yi1.5/3 3.093,413 2.699 567 2.003 325 
Selling expe..ses...._.- £45,269 665,154 92,4 ,674 861,421 
Gen. & adnunis. exp... - ot, Dol 203,015 174,952 125.314 
Net profit {ro9m opers. $151 6: 8 $473,843 $147,190 $227.173 
Other income.......... 6. 4d A 34,662 57,551 60,537 
Total income. ___.. _- $1; 58. 12 4 $598 506 204 772 $287.760 
Other deductious. _-._-.- 16.264 63,649 56,989 10,575 
Provision for excecutive 
Inventive plaii.... -.- 15.981 Gea |.’ -eeesesn  iokabes 
Provisio.. for coucing— - - ‘a - #§£#¢@eeke  -»tenaiees 12,519 
Provision for Fedural in- 
come & eicass pro..t 
EE ee 19,7C5 59.056 19,742 31,107 
Net rrof. for the period $91,173 5337.948 $128,099 $203 .558 
Common div. dends. its ee 0J.566 87.672 112,803 65 504 
Preferred dividciuds- --- CrgG 22.109 29.829 18,501 
Consolidated Balance Sheet March 31, 1936 
Assets— Liwtiitie:— 
Cash on hand and in banks.. $123,692 Notes payable to banks__._-_- $100,000 
Notes and accounts receivable Letters of credit payable to 
IS RO SEP AI x334,814 i ina re alto es tdi 353,452 
Securities (market)_._..._._- 1,592} Accounts payable (trade). 01,845 
Inventories (cost)_____.__._- 1,026,755 | Accrued expenses... ......-- 32,289 
Due from officers and em- Accrued local and Federal taxes 85,702 
ployees (current account) - 2,605} Accounts rec. credit balances. 7,253 
Advances on purchase contr. 5,265; Dividends payable on pref. 
Salesmen’s advance funds and stock due April 1, 1936__-- 276 
sundry receivables_________ 5,883} Due holder of pref. stock on 
Investments, real estate and account of redemption offer 330 
memberships. ...._._____- 26,904} Mortgage payable Jan. 5, 1938 80,000 
Property, plant and equipm’t_y1,092,286| Real estate assessments pay -- 7,551 
Patents, trademarks, fran- Reserve for executive incentive 
chises, MOOGWIN.. . .«-ccecce 2 EG a ee ee 15,981 
Deferred Re 83,775| Reserve for contingencies -_-_- 15,000 
Common stock (par $4)____-- 676,512 
BOEROG GUTBIS..-cccccccecc 779,360 
yg Se ee ee 338,616 
Revaluation surplus (net bal.) 119,406 
a ee ee $2,703,577 i i cis ieledencilcls tadd salen dth:n eal $2,703,577 





x After reserve for bad debts and allowances of $14,657. y After reserve 
for depreciation of $272,737.—V. 143, p. 119. 


New Hampshire Power Co.—Promissory Note— 

The New Hampshire Power Co. and Public Service Co. of New Hamp- 
Shire, have filed with the Securities and Exchange Commission a declaration 
(32- 27) under the Public Utility Holding Company Act of tra covering 
the issuance of a promissory note or notes not to exceed $650,000. The 


notes would be issued by New Hampshire Power Co. and endorsed by 
Public Service Co. of New Hampshire. 








Volume 143 


The issue is for the bg og: of providing funds to redeem the first mort- 
ga‘e 6 ~ sinking fund gold bonds of New Hampshire Power Co., dated 
Pe:. 1, 1923, eg | Dec. 1, 1943, outstanding in the hands of tbe 
puvlic in the amount of $626,000, at the principal amount thereof, plus a 
pre: in of 3%, plus accrued interest to date of redemption.—V. 131, 
p. 3377. 


Newton Steel Co.—VForeclosure— 

The Central National Bank of Cleveland, as trustee, has filed suit at 
Monroe, Mich. has filed suit to foreclose on $3,866,000 7% ist mtge. bonds 
of the company. The action is similar to one filed at Warren, O., seeking 
iorce!os .re On the company's properties. All the bonds are held by the 
ite public Steel Corp.—V. 143, p. 281. 


New Rochelle Water Co.—Larnings— 





Calendar Years— 1935 1934 
nn i x$1,184,724 $1,200,608 
EEE TTT EN 3,354 510,17 
I ne inne 52,883 56,445 
rv isivus for retirements............_..-----.... 57,431 51,610 
T..x@s (vier than Federal income)-_.........-.-.-- 95,791 96 648 

Earninss from operations... ......cccccccccce $475,264 $485,734 
OE SE RS TRS eee Ee, ae 14,748 17,5384 

ES ES eS eg aS <P aap Sa $490,012 $503 319 
i ee enernne... ..wedwesccesesoodecuanse 316,880 316,880 
I a a pddbabbababose 2,943 2,812 
Provision for Federal income tax___.._........--- 17,974 10,915 
Auvrtization of cdebt discount and expense, 

mniscollaneous deductions.................... 30,793 30,449 

ET a ee Seer Cae ee ee eee Ns Fee ee $121,422 $142,263 
Preferre. svock dividends, paid.............-..-. 91,000 136,500 


* Lv3s uinount of reduction for November and December 1935 ordered 
b° N. Y. i ublic Service Commission—order apperled—$41 ,000. 
Accum tlated dividends on pref. stock not declared or paid, $45,500. 


Balince Sheet, Dec. 31, 1935 











Asset:— Liabilities— 
Troper'y, plant and equip... $9,598,869 | Funded debt_............-- 35,891,000 
+ pecial deposits.......... 6,171! Accounts payable........-.. 89,757 
Cash it vaoks and on hand_. 546,284 | Consumers’ service deposits. 52,572 
x Accounts receivable___.._- 116,773 | Other current liabilities... —-- 2,248 
Unbilled water service... __- 77,754 | Accrued liabilities........ .- 83,675 
h aterials and :upplies.__--—- 71,890 | Deferred credits. .......-.-.- 62 
CROP QUROUR. . . cececccce a 1,303 | Consumers’ extension deposits 216,127 
Jue from affilatec companies 130,000 | Retirement reserve__....--- $33,352 
PCs ~- teh octecnannd 2,746 | Reserve for amount of rate 
Uianworiized debt discount reduction ordered by N. Y. 
 ,  _ ieee 397,689 P. S. C.—order appealed -. 41,000 
Otier deferred charges... _-- 81,091 | Contributions for extensions - 129,963 
Commission and expense on 7% cum. pf. stock ($100 par) 1,950,000 
tale of pref. stock.......- 164,308 |Common stock (50,000 shs., 
Sf Bean eee 1,000,000 
CEs GSD ~ co cccescese 654,386 
Earned surplus............ 250,735 
eines ain tate witieiiall $11,194,881 c— $11,194,881 
x After reserve of $23,078.—V. 141, p. 2743., 


New York Air Brake Co.—T7'o Resume Common Divs.— 


"he diroctors on July 14 declared a dividend of 50 cents per share on the 
CO. 10 SLOcK, LO por value, payable Sept. 1 to holders of record Aug. 12. 
‘his will oo tne first distribution to be made on the common stock since 
fur. 1, 1931, Waen 25 cents per share was paid. 


Fer. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after taxcs, 

depreciation, &c..-.. $240,444 loss$76,401 $328,160 loss$65,565 
Shs. capital stk. (uo par) 259,120 259,120 259,120 259,120 
harnings per share----- $0.92 Nil $1.26 Nil 


—V. 142, p. 2075. 


New York Chicago & St. Louis RR.— Note Sold— 


The .tecoustruction Finance Cornor.tion on July 14 sold a $10,869,568 
note of the road at par ond interest to Lie Guaranty Trust Co. of New York. 
The note represents the balance due tae KFC on the $18,200,000 lent to 
the road in 1952.—V. 143, p. 119. 


New York City Omnibus Corp.—Larnings— 
Earnings for the Month of May, 1936 
Gross operating revenue (N. Y. Omnibus Corp.)-.--...-.-.----- $497 ,025 
Earnings of Affiliated Companies 
Madison Ave. 








Eighth Ave. 


Coach, Inc. Coach Corp. 

Month of May— 1936 1935 1936 
Operating revenue- ..--.-..-..-------- $137,932 $126,777 $152,128 
Net income after taxes and charges - - - 214,407 15,275 32,630 


—V. 142, p. 4029. 


New York Edison Co., Inc.—HElectric Contract— 

The compuny has entered au asreement with the New York Central 
Railroad Co. to supply the cuarrier’s electric requirements for operations 
south of Croton, on the Hudson River division, and south North North 
White Plains, on the Harlem division. Contract extends for 10 years. 

By this agreement the N. Y. Edison agrees to purchase the railroad’s 
Yonkers $vacrating plant and the railroad will permit the Edison company 
to use una Vperate ivs Port Morris generating plant. 

The coutpuuy witli assure the obligation of the railroad in supply and ex- 
chans.2; power wich the Intervorough Rapid Transit Ce. and the New 
Yora New Haven « Hartford Kadroad Co. 

‘The Ceacrui will pay Edison 50 cents a kw. for energy up to 85,000 kw.., 
in addition to the privilege of using Port Morris generating station. For 
enersy in e«wess of 8.,000 kw... railroad will pay $1.35 per kw. 


To Be Mergel w.th Parent Company— 


bee Con >vildGuced Kdison Co. of New York, Inc., above.—V. 142, p. 4186. 


New York Fire Insurance Co.—Fxzira Dividend— 

‘The direcvors have devlured an extra dividend of 5 cents per share in ad- 
dition to the resalor qucircerly Cividend of 15 cents per share on the common 
Stock, Par 2H, voch puyable vuly 5v to holders of record July 20. Like pay- 
mens were msde on A_ril SO, last. A special dividend of 15 cents (in addi- 
oar to the wo salar qucrterly dividend) was paid on Oct. 31, 1935.—V. 

--* p. wet tite 

New York & Honduras Rosario Mining Co.—50-Cent 
Ezira Div.der d— 

The directors have doclarod an octtra dividend of 50 cents per share in 
addition to tho ro-ular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable July 31 to holders of record July 21. 
Asi ilar « ua was piid on April 18 and Jan. 31, last and an extra dividend 
of 75 couts was paid on Oct. 26, 1935, while in each of the six preceding 
quarters e,tra dividends of 50 conts were distributed; 75 cents extra was 
paid on ‘an. 30, 1934 and on Oct. 30, 1933. 

In addition special dividends were disbursed as follows: $1 on Dee. 28, 
1935 and on Voc. 29, 19384. and 50 cents on Dec. 29, 1933.—V. 142, p. 3354. 


New York New Haven & Hartford RR.—EL/ffect of Rate 
Reduction on Reve.ues— 


The trustees, Messrs. Palmer, Ianiels and Loomis, state that from 
Juno exporience on the New Haven RR., the essential effect of the reduced 
passenecr fares has been a sharp retardation of the | revious rising n.onthly 
rovenue fron vasson jer traffic. 

in June, 1936, part!y ostimated but c'ose to the act”a!, passcn or revonues 
increased 1.4... over u year aro, whereas in Mey, 1936 it was 10.2.” ore 
than Ma:", 1935, and for the first five yuonths of this year it was 10.4 over 
the correspondiim: period in 1935. 

Assus).in; that the percoutave of incroase in passonger travo! during June 
would have been as great as for the first f.ve :conths of 1936, the trustees 
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estimate the loss in passenger revenue for June, due to chango in passonger 
fares, to be approxin ately $150,000. 

The trustees are glad to note that this loss in the first month of exporicnce 
with the new fares is substantially less than anticipated. 

Including all riding, the number of passengers in June, 1936 increased 
8.9% and passenyers carried one nile 16.3% as con. pared to June, i985. 

Excluding cojan utation and sinilar low fare travel, the nu) ber of 
passengers carried increased 56% with an imcrease of 32°) im passencers 
carried one p ile. 

Available inforn ation for June, 1936 shows a shift from multiple trip 
and zone tickets to regular coach tickets due to the new coach fares in 
many cases beiny lower. No information is available yet as to the shift 
in riding from j’uilu.an to coach.—V. 142, p. 4349. 


Nipissing Mines Co., Ltd.—25-cent Dividend— 

The directors have declared a dividend of 25 cenis per share on the 
common siock, par $5, payable Aug. 20 to holders of recora July 31. A 
similar Payment was made on Jan. 20, last. Wividends of 12% cents Per 
share were paia on May lo, 1935 and on Aug. 15, 1934, this latter being the 
first distribution made since April 20, 1931, when a regular ugarterly divi- 
dend of 7/5 cenis was paid.—V. 142, p. 4186. 


Norfolk & Western Ry.— Acquisition— 

The Interstate Commerce Commission on July 3 authorized the company 
to acquire the physical properties of the Tug River & Kentucky RR 
Wiliatmson & Pond Creek RR., Buck Creek RR., and Knox Creek Ry. 

The above-mentioned carriers are subsidiaries of the Norfolk, controlled 
through capital stock ownership. Their railroad properties have been 
leased to and operated by Norfolk, as integral parts of its system, for a 
number of years. 

The Norfolk states that it is unnecessary to maintain the corporate 
existence of the Carriersin question. ‘i‘hey are to be dissolved, thus simpli- 
fying its corporate structure.—V. i142, p. 4349. 


North Bangor Slate Co.—Registers with SEC— 

See list given on first paye of vuis department. 

Northwest Publications, Inc.—Bonds Offered—Public 
offering of $4,200,000 414% sinking fund debenture bonds, 
due July 1, 1948, was made July 17 by a banking group 
headed by Lehman Brothers and including Wells-Dickey 
Co.; Hemphill, Noyes & Co. and Riter & Co. The bonds 


are priced at par and accrued interest. 

Northwest Publications, Inc. (formerly Dispatch-Pioneer Press Co.) 
directly publishes the St. Paul ‘‘Pioneer Press,”’ a daily (except Sunday) 
morning newspaper, the St. Paul ‘‘Dispatch,’’ an evening newspaper, and 
the St. Paul ‘Sunday Pioneer Press,’’ and, through a subsidiary (‘Daily 
News’’ Corp.) publishes the St. Paul ‘‘Daily News,’’ an evening hewspaper. 
These newspapers are the only daily or Sunday newspapers of general 
circulation published in the English language in St. Paul. The corpora- 
tion also owns a 50% interest in the Minnesota Broadcasting Corp., oper- 
ating radio station WTCN, and a 5134 % interest in the St. Paul Ball Club, 
Inc., owning and operating the St. Paul baseball team in the American 
Association. 

Out of the net proceeds of $3 ,976 ,610 to be derived by the corporation from 
the present financing, approximately $2,492,880 will be used for the redemp- 
tion on Sept. 1, 1936 of the oustanding 6% 15-year sinking fund debenture 
bonds of the corporation, due Sept. 1, 1942; approximately $750,000 for 
the purchase of the entire capital stock of the News-Tribune Co., pu lish- 
ing the Duluth ‘‘News-Tribune,”’ a daily; and approximately $750,000 for the 
acquisition of certain of the assets including plant, equipment, Associated 
Press membership, circulation, goodwill, &c., of the Herald Co., publisher 
of the Duluth ‘‘Herald,’’ a daily (except Sunday) evening newspaper. 

The bonds wi!l be redeemable on any int. date at 103 and int. to July 1, 
1939; at 10214 thereafter to July 1, 1942; at 101 % thereafter to July 1, 1945; 
at 100% thereafter to July 1, 1947; and thereafter until maturity at par. 
As a sinking fund, the corporation agrees to turn over to the trustee $200,000 
in cash or in debenture bonds at cost each year commencing July 1, 1937. 

Earnings of Nortiiwest Publications, Inc. totaled $365,536 in 1933, 
$587,761 in 1934, and $641,433 in 1935, these figures excluding interest on 
outstanding 6% debenture bonds and Federal and State income taxes. 
When combined with tie profit of the Herald Co. and the News Tribune Co., 
which Northwest Publications proposes to acquire, the aggregate earni 
of the group were $455,882 in 1955, $701,495 in 1954 and $805,716 in 1935. 
In the four moutis ended April 30, 1936, Northwest Publications alone 
earned ‘re wiile the aggregate profit for tie three coimpanies was 

249 947. 

' Northwest Publications, Inc. holds two memberships in the Associated 
Press and also possesses a United J ress Association irauchise. Tle mange- 
ment is headed by Victor F. Ridder, Chairman; Leo EK. Owens, rresident, 
and Joseph E. Ridder, Ist Vice-iresident and Treasurer. 

The St. Paul ‘Pioneer,’ first newspaper to be established in Minnesota, 
was started in 1849 and was consolidated with the ‘Daily Press in 1875. 
In 1868 the St. Paul ‘“‘Dispatch’’ was started as a rival publication and was 
combined with the ‘Pioneer Press’’ in 1909. 

The ‘‘Duluth ‘‘News-Tribune”’ was started in 1868 as the *‘Tribune,”’ the 
consolidation with the Duluth ‘‘News”’ taking place in 1892. The Duluth 
‘‘Herald’’ was founded in 1883. In 1929 the Duluth ‘‘Heraid’’ passed 
under control to the same interest publishing the *‘News-Tribune’’. since 
which date the ‘“‘Herald’’ has been published as an evening newspaper and 
the “‘News-Tribune’’ as a morning newspaper, both daily and Sunday.— 
V. 143, p. 281. 

(Charles F.) Noyes Co.—Accumulated Dividend— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the 6°% cumulative preferred stock, par $30, payable 
Aug. 1 to holders of record July 20. Arrearages after the payment of the 
current dividend will amount to $1.35 per share.—V. 140, p. 4244. oii 


Ohio Cities Water Corp. (& Subs.)—Larnings— 

















Calendar Years— 1935 1934 
Ce BEE, 6. co cacksdddecedeoséocstesaue $290,958 $290,189 
.. . ebeeenebbecoueseoaces ‘i 107,451 00,98 
ESET ETE SD Cy Se Soa re ae 8 men 10,01 10,276 
rs i cob 0eSeseeeeeee 16,175 15,841 
Taxes (other than Federal income) --........-.---- 29,147 33,204 

Earnings from operations... ...........-.----- $128,173 $129,881 
ee abbinceéoeodbuoseeuan a 1,397 1,459 

ie ee. gu sdb debeenedneonnee $129,570 $131,340 


Interest and amortization of debt discount and 
expense of subsidiary companies------...------ 930 874 








Preferred stock dividends of subsidiary companies - 32,032 32,032 
ee ed iil beeen ee $96,608 $98,435 
Provision for Federal income tax__-....--.-.------ 6,459 _6,24 
Interest on Ist mtge. 5% % collateral trust bonds - 78,375 78,375 
Amortiz. of debt disct. & exp. & other deductions _ 14,699 14,387 
ee ee i oie ee le F $2,926 $573 
Accumulated divs. on pref. stk. not declared or pd-_ 30,000 28,864 


Consolidated Balance Sheet Dec. 31, 1935 
Assets— | Liabilities— 
Property, plant & equipment _$3,339,793 | lst mtge. 544% coll. tr. bonds 
Special deposite........-....- 7 due July 1, 1953, series A.._.$1,425,000 


873 | 
ie 59,987 | Accounts payable__.______-_- 4,540 


x Accounts receivable___...-- 101,570 | Interest and dividends payable 47,195 
Unbilled water service----.--- 12,796 |Consumers’ service deposits - - 6,531 
Materials and supplies-__..--- 16,095 | Accrued liabilities.........-. 30,532 
aaa tat methine 4,038 Due to affiliated companies... 145,000 


Debt discount and expense - -- 96,261 | Deferred credits___..... _..-- 240 








| Consumers’ extension deposits 26,509 
| Retirement reserve_._____... 310;621 
| Subs. cos.’ preferred stock.... 457,600 
|\6% cum. pref. stock... __ 440,000 
'Com. stk. (12,000 shs. no par) 300,000 
| Canpital surplus. ..-.<.<ccccoe 422,414 
| Earned surplus... ..........- 15,229 
Eee an er eee SS $3,631,414 | | EEA pee $3,631,414 


x After reserves of $16,290.—V. 141, p. 929. 











438 Financial 


Ohio Oil Co.—Wins Taz Suit— 

The company on July 15 won its six-year fight to recover income and 
profit taxes from the Federal Government when Federal Judge Hahn filed 
a 24-page memorandum opinion ruling in favor of company in most of the 
vital issues. Taxes were for years 1917 to 1929. 

The exact amount to be recovered will not be known until counsel for 
Government and company formulate the order based on the court's opinion. 

The major issue at stake in the suit was decided in favor of the py a 
whether income and excess profits tax for 1917 be computed by the decline 
= ned or by Government production methods in obtaining allowance for 

epletion. 

n the other major point, Judge Hahn ruled that income and excess profits 
tax could not be collected on output of gas and oil leases obtained from the 
State of Wyoming. He declared it would be unconstitutional for Govern- 
ment to usurp Wyoming's State rights.—V. 142, p. 3356. 


Old Colony RR.—Committee Permitted to Solicit— 

The Interstate Commerce Commission on July 10 authorized Francis R. 
Hart, William Dexter, George Peabody Gardner, Jr., E. Sheldon Stewart, 
and Alexander Whiteside, as a protective committee for shareholders of 
the — stock, to solicit authorizations to represent holders of such 
stock. 

The Old Colony RR. is a nonoperating company, its line being leased 
to the New Haven for a term of 99 years from March 1, 1893. A part 
of the leased property includes the line of the Boston & Providence RR. 
Corp. _ lease to the Old Colony at the time the above lease was 
execut ; 

There are authorized and outstanding 250,776 shares of common stock 
of the Old Colony (par $100). The New Haven owns 125,768 shares, or 
50.15% of the total issue, and the remainder, 125,008 shares, is widely 
distributed among some 4,500 shareholders. Among the minority interests, 
the 29 largest stockholders of record as of Dec. 31, 1935, predominantly 
institutional in character, hold 24,030 shares, or 9.58% of the total issue. 
These stockholders are located in New York, Boston, and other large New 
England cities on the New Haven's line.—V. 143, p. 282. 


Olympic Forest Products Co.—Accumulated Dividend— 

The directors on June 18 declared a dividend of $2 per share on account 
of accumulations on the cumulative preferred stock, payable Sept. 1 to 
holders of record Aug. 20. The company stated that this payment is to 
be known as ‘‘Preferred Stock Dividend Payment No. 1-A,"’ and is to 
apply on account of the semi-annual preferred stock dividend accrued for 
the dividend period from June 1 to Nov. 30, 1930.—V. 141, p. 2443. 


Ottawa Electric Ry. Co.—/arnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross revenue_____.._- $1,303,203 $1,330,406 $1,281,036 $1,466,662 
Operating expenses -- --- 893 ,369 907 ,363 941,252 1,009,376 

Net before deprec’n_.. $409,834 $423 ,043 $339,784 $457 ,286 
Depreciation. _—____.._- 161,288 170,390 149,48 263 , 860 
Prov. for Dom. inc. tax. 18,000 12,980 1,800 f 
Interest charges______- 132,063 123 ,247 140,802 148,521 
Amortiz. of bond diect.. j= <.---. | <««<«-«- 886 5,762 
Profit on redemption of 

bonds for sinking fund 

ica ala Cr22,220 i ee 
Profit on sales of rl. est- RIP 5 2 I er 0 RC le 

Balance to surplus... $124,263 $138,127 $41,814 $31,831 
a ER 112,632 RI eR al 

SEE $11,631 $25,495 $41,814 $31,831 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash, bonds and Bank loan... OO 

accts. receivable $54,964 $297,078] Accounts payable. 74,612 $201,165 
Cash (changes) and Accrued wages - - - 19,929 26,883 

see 119,091 108,303 | Bond interest pay - 65,738 68,365 
AR 78,537 73,280 | Dividend payable- 28,158 28,158 
Dep. and advances 310 442 | Dominion inc. tax- ee : ee 
Ottawa Traction Ist mtge.gold bond 

ks Ge. = nseume 18 29 series A 54%%-_-. 2,390,500 2,486,000 
Fixed assets_____- 6,840,686 6,771,178 | Depreciation res... 2,490,660 2,464,760 
Capital works in Res. for unredeem. 

progress....._- 36,194 412 tickets and gen. 114,000 91,891 
Deferred charges - - 5,546 4,934] Res. for inc. and 

capital taxes - - - 18,000 15,430 

Capital stock____- 1,377,899 1,377,899 

aa 470,831 495,105 

0 $7,135,349 $7,255,656 ae $7,135,349 $7,255,656 





—V. 140, p. 1319. 
Ottawa Light, Heat & Power Co., Ltd. (& Subs.) — 

















Calendar Years— 1935 1934 
i oe inbeidl wy wheats ‘_.. $979,458 $927 ,582 
Income from investments. -................--.--. 2,329 218 

I a i i i a i $981,788 $927 ,800 
ke ieee ee ee at 3,795 4,500 
a a hn ls ie li BR EAE IOI RES a er 
Salaries and fees paid to executive officers- - - - - — FF za 
Municipal, provincial and Federal taxes. -_---_---- 159,803 161,862 
Provision for Fed'l and Provincial income taxes. 56,810 48 325 
I Na ae i ee le 237 313 241,204 
Provision for amortization of premium paid on 

redemption of bonds & financing expenses -- - - - 26 ,224 26,309 
Premium on bonds retired by sinking fund- ------- _—.-  . sere 
Foreign exchange on bond interest__.__..__----- See - Pewee 
Expense of appraisal of land, buildings, plant and 

ee ne nn ect dnaalbhnnanedad t hae 
Provision for depreciation. ..............----.-- 170,000 170,000 

BeOt WROTE. oc wcccccccccccecceceeececucusses $296,779 $275,599 
Preferred dividends__________________ eee 97 ,500 97 ,500 
SE GTR cocina cuncscusesseoecensene 210,000 210,000 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Cash on hand and Accts. payable and 

in bank_______- 228,602 195,960 accrued liabils_ - 91,125 144,729 
Investment securs. 29,620 28,569 | Provision for taxes 78,960 74,363 
a Accts.receivable 242,898 242,766 | Dividends payable 76,875 76,875 
Inventories... ~~ - 188,568 176,403 | Acerd. bond int_- 58,906 59,718 
Land, bidgs., plant Funded debt----- 4,712,500 4,777,500 

equipm't, rights, 6%% cum. redeem- 

franchises, &c_. 9,585,660 12,619,480 able pref. stock 
Deferred charges... 368,922 396,785 ($100 each)__.. 1,500,000 1,500,000 

Com. stock ($100 
OT 3, ,000 3,500,000 
RSE TOE 2,943,235 
Earned surplus... 625,904 583,542 
Total... - 10,644,270 13,659,962 EGliseccotnsed 10,644,270 13,659,962 


a After reserve for bad debts of $49,814 in 1935 and $81,534 in 1934. 
—V. 140, p. 4245. 

Otis Steel Co.—Offering Delayed— 

The company in an amendment filed with the Securities and Exchange 


Commission has postponed the proposed public offering date of its securi- 
ties to Aug. 20.—-V. 142, p. 4350. 


Pacific Finance Corp. of Calif. (Del.)—EHarnings— 


6 Months Ended June 30— 1936 1935 
Net profit after charges & Federal income taxes- $890,211 $622,068 
Earns. per share on 430,956 shares common stock - $1.7: $1.11 
—V. 142, p. 2679. 


Pacific Gas & Electric Co.—Listing— 
The New York Stock Exchange has authorized the listing of $120,000,000 
first and refunding mortgage bonds, series H, 3% °, due Dec. 1. 


1961, 





July 18, 1936 


which have been sold and passed beyond the control of the company.—V. 
142, p. 3357, 3008. 


Owens-Illinois Glass Co. (& Subs.)—Harnings— 


12 Months Ended June 30— 1936 1935 
Net sales, royalties and other operating revenues _ . $66,036,148 $53,923,474 
x Cost of sales, royalties paid, patent, development 
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and other operating expenses--.-.-.-.-...-...-.--- 50,638,115 40,942,177 
Selling, general and administrative expenses. - - - - - 5,682,552 4,188,896 
Provision for management bonus_.----.-.--------- 48, 3, 
Discount on sales and provision for bad debts. - - - 692,540 631,722 
Sundry expenses and losses. -.......-..-.--.------ 214,606 39,526 

Ps cciiameececeecesoeeaeeeeneneneeeonene $8,459,424 $7,898,150 
OS ee eee eee 795,097 459,484 
Cash proceeds received from sale of patent rights 

OE TORRE... « occcecoccesesoesecceseseosnses Lae = =—Ssiét 

Total income before providing for Federal taxes_$10,357,021 $8,357,634 
Provision for Federal taxes.........-......-.-.-.--. 1,572,540 1,199,867 

West income for POTIOG.. .ccccccccncccccecccce $8,784,480 $7,157,767 


Number of shares outstanding at end of period. - ~~ 
TEOPRINGS DOP GRATO. ..« . o ccc ancesccgecccccesace 

x Including depreciation of manufacturing plants and 
leased equipment, $2,134,346 in 1936 and $1,973,236 in 1 

Note—The above figures do not include the profit or loss of Owens-Illinois 
Closure Co. for the month of June as the records of that company are not 
yet_ayailable. sad 

The earnings reflected above are determined after providing for Federal 
income taxes at the normal rate of 15% of earnings. No attempt has been 
made to provide for any possible surtax or excess profits tax on that portion 
of the income earned in the first six months of 1936.—V. 142, p. 3686. 


Pacific Power & Light Co.—Accumulated Dividends— 

The directors have declared a dividend of $1 75 per share on the 7% 
cumulative pref. stock, par $100, and $1.50 per share on the $6 cumulative 
pref. stock, no par value, both payable Aug. 1 to holders of record July 18. 
Similar distributions were made in each of the seven preceding quarters. 


1,282,260 1,200,000 
$6.85 *) 


Ovo —. 
amortization of 
35. 


On the 7% pref. stock, payments of 87% cents and 88 c: its per share 
were made Aug. 1 and May 1, 1933, respectively, prior to which regular 


quarterly dividends of $1.75 per share were distributed. On the $6 pref. 
stock payments of 75 cents per share were made Aug. 1 and May 1, 1933, 
prior to which regular quarterly distributions of $1.50 per share were made. 
The Aug. 1 payment will leave arrearages of $8.75 per share on the 7% 
pref. stock and $7.50 per share on the $6 pref. stock.—V. 142, p. 4350. 


Packard Motor Car Co.— Sales— 

Deliveries of Packard cars the first six months exceeded all previous 
records. The total of 33,107 cars compared with 17,287 in like period last 
year, an increase of 91.5%, and is 30% higher than previous record estab- 
lished the first six months of 1929. 

June was the sixth consecutive month showing an increase in deliveries 
over similar 1935 month. June deliveries were 6005 and compared with 
5,057 a year ago, an increase of 18.7%.—-V. 142, p. 4032. 


Paraffine Companies, Inc.—lUnsubscribed Stock Placed 
Privately—A banking group comprised of Lehman Brothers; 
Dean Witter & Co., and Sehwabacher & Co. announced 
July 15 the purchase of the unsubseribed 4°% cum. conv. 
pref. stock, recently offered to common stockholders in the 
amount of 23,804 shares. The shares purchased by members 
of the banking syndicate have been placed privately. The 
shares consisted of those not reserved for subscription by 
foreign stockholders, in addition to those not subscribed 


for by the common stockholders. 

The 23,803 shares of 4% cumulative convertible preferred stock were 
offered to stockholders of record June 12, in the ratio of one share of 4% 
preferred stock for each 20 shares of common stock held at $100 per share. 
Rights expired July 1. 

Listing—Company has agreed to make application for the listing of the 
shares of 4% cumulative convertible preferred stock on the New York 
Stock Exchange and their registration under the Securities Exchange Act of 
1934, and intends to make application for the listing of such shares on the 
San Francisco Stock Exchange. 

Company—lIncorp. in Del., Nov. 20, 1917. Company is directly engaged 
in the manufacture and sale of various asphalt products including roofing, 
shingles, building papers, insulating and deadening felts, roof coatings, 
pipe coverings, mulch paper, felt base floor coveri and rugs, mastipave 
floor magnon and of plain, battleship, jaspe and inlaid linoleums, and 
in the manufacture and sale of paints, varnishes, lacquers and enamels. 
Company manufactures substantially all the raw felt, and refines from 
liquid asphalt which it purchases from others, substantially all the asphalt 
used in its various products. Company also sells various building and 
painting materials purchased from others such as linseed oil, red and white 
lead, kalsomine, insulating board and wall board. 

The Cott-a-lap Co., a subsidiary, is engaged in the manufacture and sale 
of felt base floor coverings and in the sale of felt base floor coverings and 
rugs, linoleums and mastipave floor coverings manufactured by the company 
as well as rug borders manufactured by others. 

Among the trade names used by the company and its subsidiaries in the 
sale of their products are ‘‘Pabco,’’ ‘‘Malthoid,’’ and *“‘P. & B."’ 

By an amendment of the certificate of incorporation filed on May 18, 
1936, the capitalization of the company was changed to the following: 





Authorized Outstanding 
I I i i el 700,000 shs. x476,062 shs. 
Preferred stock (par $100)----.....---------- 50,000 shs. y 


x In addition, 23,804 shares of common stock are to be reserved by the 
company to effect the conversion of the 4% cumulative convertible pre- 
ferred stock. y Of the 50,000 shares authorized to be issued in one or more 
series, an initial series has been designated as 4% cumulative convertible 
preferred stock, of which a total of 23,804 shares are offered. 

Conversion Rights—Each share of 4% cumulative convertible preferred 
stock will be initially convertible, at the option of the holder thereof, at 
any time up to the close of business on the 10th day presses the date 
designated for any redemption thereof, into one share of common stock. 

Bank Indebtedness—-Company is indebted to banks in the total principal 
sum of $700,000. Of this indebtedness $500,000 is represented by long- 
term notes as follows: 

$200,000 is represented by two notes in the unpaid principal amount of 
$100,000 each, dated April 27, 1935, payable on, or at the option of the 
company before, April 27, 1937, bearing interest at 2% per annum, one 
note being payable to Crocker First National Bank of San Francisco and 
the other to Wells Fargo Bank & Union Trust Co. 

$300,000 is represented by two notes in the principal amount of $150,000 
each, dated April 27, 1935, payable on, or at the option of the company 
before, April 27, 1938, bearing interest at 244% per annum, one note being 
payable to Crocker First National Bank of San Francisco and the other to 

Vells Fargo Bank & Union Trust Co. 

In addition Plant Rubber & Asbestos Works, a subsidiary, is indebted 
to Anglo California National Bank of San Francisco in the principal sum of 
$50,000, which indebtedness has been guaranteed by the company 

Proceeds—Net proceeds to be received by the company will be approxim- 
ately $2,294,476. Such proceeds to the company will be decreased by $1.50 
in respect of each share of 4% cumulative convertible preferred stock pur- 
chased by the several underwriters. 

Company expects to use the amount of such net proceeds for the purpose 
of (a) paying off outstanding bank loans of the company, the aggregate 
principal amount of which is now $700,000, (b) making advances to Plant 
Rubber & Asbestos Works, a subsidiary, in the aggregate amount of ap- 
proximately $50,000 to enable it to pay off its outstanding bank loans, and 
(c) the purchase of machinery and equipment to be used for the manu- 
facture of asphalt shingles at an aggregate cost of approximately $100,000, 
the construction of additional warehouse facilities at a cost of approximately 
$80,000, and providing funds in the amount of approximately $70,000 to 
complete the construction and installation of other miscellaneous additions 
and improvements to the buildings, machinery and equipment of the 
company at its Emeryville, Calif., plant. The balance (between $1,294,476 
and $1,258,770), is intended to be used to improve the current position of 
the company and for other corporate purposes. 
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Underwriters—Each underwriter named has agreed to purchase, severally, 
from the company at $100 per share plus dividends accrued thereon from 
July 1, 1936, the percentage of the 23,804 shares of 4% cumulative conv. 
preferred stock not subscribed for by the holders of warrants issued to 
stockholders set opposite the name of such underwriter below: 

Lehman Brothers, New York, 50%; Dean, Witter & Co., San Francisco, 
25%; Schwabacher & Co., San Francisco, 25%. 


Consolidated Income Account 


Years Ending June 30—— 
1933 1934 1935 


Volume 143 








9 Mos. End. 
Mar. 3.:,'°36 
Gross sales, less freight, 























FOCuUrns, BG. «cccecce $5,482,936 $7,666,666 $8,499,555 $7,455,186 
Cost of goods sold (in- 
cluding deprec.)_..- 3,825,556 4,782,703 5,744,296 4,993,959 
Selling, gen. & adminis. 
exps. (incl. deprec.).. 1,726,312 1,946,584 2,142,432 1,791,983 
Le loss$68 ,933 $937 377 $612,826 $669 243 
Other income. .......-.- 97,403 104,624 117,572 80,228 
Total income_....... $28,470 $1,042,001 $730,398 $749,472 
Income deductions _ _ ~~~ 117,113 140,079 62,534 27 595 
Prov. for Fed. inc. tax...  $-...-.-.. 150,534 91,045 106,595 
Net income.....-.--- loss$88 ,642 $751,388 $576,818 $615,281 
Proportionate sh. of net 
profits of cos. over 50% 
owned (not consol.): 
Fibreboard Prods.Inc- 296 ,760 1,267 ,904 872,508 926 ,562 
Foreign sub. cos. -_--- Dr30,299 34,125 20,540 22,795 
$177,818 $2,053,417 $1,469,868 $1,564,638 
Divs. paid on pref. stock 
of sub. co. held by pub. 11,026 10,581 eee 2 
Bees WE ccestdsoe $166,791 $2,042,836 $1,460,149 $1,564,638 
Consolidated Balance Sheet, March 31, 1936 
Assets— Liabilities— 
Cash & demand deposits.... $360,888} Notes payable to banks... _. $300,000 
Notes & accts. receivable.... 2,258,609] Accts. pay. & accr. liabilities. 675,378 
tt hp ncgcoccasmheaos 3,504,610} Prov. for Federal taxes... - 149,335 
Dt cseesecaseeones 8,612,864 ° Notes pay. to banks (1937-38) 500,000 
i eles 4,907,885 | Deferred credit...........-. 20,745 
Patents, less amortization. ~~. Ge Ee Pao abonacceccesonnnes 144,950 
RE a Sa 1|Common stock (476,062 shs. 
Prepd. exps. & def. charges - . 225,409 Peete Se 10,666,170 
EO aD EA. 7,479,908 
Dt iptiidobwiahnétbwowt $19,936,485 ee $19,936,485 





—vV. 142, p. 4033. 
Parker Pen Co.—/Fzira Dividend— 


The directors on July 16 declared an extra dividend of 15 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
or, $10, both payable Sept. 1 to holders of record Aug. 15. 
—vV, » De 8. 


Peninsular Telephone Co.—Larnings— 

















_Calendar Years— 1935 1934 1933 1932 
x Gross revenue. __--.--- $1,979,350 $1,849,783 $1,806,967 $1,976,497 
Oper. exp. and all taxes _ 650 ,504 626 ,635 571,170 646, 
Maintenance.........- 316,283 287 S31 274,707 309,501 
Interest charges... ~~~ 257 .211 255,782 258,005 260 ,741 
Amort.of debt disc.& exp 9,385 10,533 11,874 12,203 
Res. for accrued deprec- 363 380 359,008 362,392 405,418 
Res. of income for pos- 
sible refund under rate 
RS 6 ome nieGede 6,582 fs wee 
Net income... ....- $382,585 $303 412 $325,270 $342,351 
Preferred dividends. - ~~ 245,000 245,000 245,000 245,000 
Balance, surplus_....- $137,585 $58 ,412 $80,270 $97 ,351 


x Includes non-operating income. 


Balance Sheet 
Dec. 31°35 Feb. 29 '36 | 
A ssets— $ $ _ LAabilities— 
Property account.11,248,967 11,212,026 Com. stock (scrip) 


Other investments 207,531 207,531: (par value)_____ 180 180 
Marketable securs. 418,321 211,884; Com. stk. (no par, 


Dec. 31°35 Feb. 29 '36 
$ $ 











Cash and deposits. 1,260,254 328,701 133,986 shs.)__. 2,679,720 2,679,720 
Cash for redemp- _Pref.stk.($100 par) 3,500,000 2,450,000 
tion Ist mtge. Prem. on eap. stk. 74,951 63,362 
bds.,5 4% series ist M bonds, 544% 
i 1951 series____-_ 3,854,000 _..... 
Accts. receiv. (less ist mtge bonds 4% 
er 195,724 169,155, 1955 ser. (issued 
Material and suppl 329,254 312,202) Dec. 27, 1935)_. 4,000,000 4,000,000 
Prepayments -_._- 30,648 43,063 | Accts. payable_.__. 115,106 177,824 
Other suspense - . - 10,760 7,656 | Accrued liabilities 
Unamortized debt, <a 275,888 163,194 
discount & exp. 134,718 364,283 , Def. credit items__ 12,861 16,169 
Reserved for acerd. 
depreciation____ 2,985,964 3,024,623 
Donations for tele- 
phone plant - — - - 30,017 30,017 
Surplus reserved at 
Dec. 1, 1935 in 
accordance with 
supplemental in- 
_ denture Ist mtg. 
| bonds, ser. 1955 332,945 176,851 
| Surplus unapprop- 21,244 74,562 
, Suen 17,882,879 12,856,503| Total........- 17,882,879 12,856,503 


Note—The company issued on Dec. 27, 1935, a new series of Ist mtge 
4° bonds, due in 1955 for the purpose of retiring (at a premium of 5%) on 
Jan. 1, 1936, all of the then outstanding bonds in hands of public which 
carried a rate of 54%. ‘There was called on Feb. 15, 1936, % (or $1,- 
050,000) of the 7% preferred stock of the company at a premium of 10%. 
The above shows the assets and liabilities of the company at Dec. 31, 1935, 
and at Feb. 29, 1937, the close of the first month when all refunding of 
bonds and retirement of preferred stock is fully reflected.—V. 142, p. 2000. 


Paramount Pictures, Inc.—17'o Pay Kennedy $50,000— 

Joseph P. Kennedy, former Chairman of the Securities and Exchange 
Commission, has agreed to accept from this company, a fee of $50,000 for 
his service in May and June in drafting a report suggesting methods for 
placing its picture production department on a more profitable basis. 
in addition, Mr. Kennedy has already received from the company approxi- 
mately $5,000 to cover his own expenses in making this survey. 

A spokesman for Mr. Kennedy said on July 14 that Mr. Kennedy’s com- 
pensation had been fixed by Paramount's directors, Mr. Kennedy having 
agreed to leave the amount to their discretion. 

Mr. Kennedy announced on July 14 that he had requested the directors 
of Paramount to make public the text of his report, which he turned over 
to them last month. He said his work had terminated on July 1, and that 
to correct any false impression which the stockholders might have that his 
recommendations might be the basis of the company’s policies, he had 
requested the directors to distribute the report. 

The directors of Paramount announced on July 14 that they had termin- 
ated the contract between the corporation and John E. Otterson, former 
presient, who recently was replaced by Barney Balaban. Mr. Otterson 
had a five-year contract with Paramount and served one year of this term, 
receiving $150,000. In the four remaining years he was to have received 
$150,000 fr one year, and $100,000 for three years. 

In terminating the contract, the directors, it is understood, took the po- 
sition that since Mr. Otterson had ceased to be an officer of the company, 
remuneration was no linger due him. He, on the other hand, it was said, 
believed the company had no right to terminate the contract. 

Russell Holman was appointed as the head of all production activities of 
Paramount in the East under Adolph Zukor, Chairman of the Board, who 
is in charge of the company’s entire productiion department. 


Chronicle 





439 


Kennedy’s Report Made Public— 

In a 54-page, 15,000-word report, dated June 12, to the directors of this 
company, Joseph P. Kennedy stated in an analysis of the ery A 
affairs that ‘‘drastic and courageous revision of the management is called 
for,’ and urged the selection of an experienced motion-picture man as 
president of the company. 

Mr. Kennedy stated that while the company’s theatres were being oper- 
ated at a profit of about $4,000,000 a —_ they could be made to earn 
$5,000,000 to $6,000,000. He added that the profits of this end of the 
business were being costumed through losses caused by inept management 
of the motion-picture studios. 

‘‘Paramount's problem,’’ Mr. Kennedy said in his conclusion, ‘‘is one of 
man-power and morale. Lack of confidence in those now directly respons- 
ible for the affairs of the company makes it impossible to obtain su:rtable 
man-power and destroys the morale of those now working for it."’ 

With regard to the man-power problem, Mr. Kennedy said that he had 
‘not succeeded”’ in his ‘‘attempt to find men of outstanding rank in the 
industry to recommend to you for executive position with Paramount. 
Such men are urgently needed.”’ 


Odlum Resigns as Director— 
fu B. Odlum has resigned as a director of this company.—V. 143, 
p. : 


Pennsylvania-Dixie Cement Corp.—Personnel— 

At a meeting of the board of directors held July 8 Victor N. Roadstrum 
was elected Chairman of the Board of Directors; John A. Miller was elected 
President; Walter S. Wing, formerly General Sales Manager, was elected a 
director, Vice-President, and General Sales Manager; W. H. Klein, formerly 
General Operating Manager, was elected a director, Vice-President, and 
General Operating Manager, and George Kilian, at present Secretary- 
Treasurer, was also made Assistant to the President. 

The company also reported the resignations at the same meeting of 
Blaine S. Smith as President and a director, and John A. Miller as Chair- 
man of the board of Directors.—V. 142, p. 2839 


Peoples Light & Power Corp.—Plan of Reorganization— 

Following long negotiations the general reorganization committee, of 
which Ralph T. Crane is chairman, and the committee representing (solely 
holders of Ist lien 544% bonds, of which W. R. K. Mitchell is chairman, 
have agreed upon a modified plan of reorganization which has now been 
adopted by the board of directors. It is expected that the plans previously 
proposed by the two committees will be withdrawn and that there will be 
a court hearing on the new plan at a date to be announced in the near 
future and that at the time of such announcement copies of the new plan 
will be distributed by the corporation to its security holders and creditors. 

Briefly summarized, the new plan affords the following treatment, in 
substance, to the several principal interests involved: 

(a) Ihe holders of the outstanding $7,815,000 of first lien 544% bonds 
of the corporation will receive per $1,000 principal amount thereof, with 
July 1, 1934 (partly paid) and subsequent coupons attached: 

(1) $500 of new first mortgage bonds of Texas Public Service Co., bear- 
ing interest from Jan. 1, 1936. 

(2) $500 of collateral lien bonds bearing interest from Jan. 1, 1936, of 
a new company, successor to the present corporation. 

(3) $42.16 in cash. 

(4) $55 scrip of the new company. te 

(5) 8 shares of the class A common stock (voting trust certificates) of 
the new company. 


The bonds to be issued to the holders of the first lien 5's are: 

x) $3,907,500 of (new) first mortgage 5% (25-year) bonds dated Jan.1, 
1936, to be issued by Texas Public Service Co. to refund the present first 
mortgage bonds of Texas Public Service Co., which are owned by the 
corporation and are included in the collateral constituting security for the 
corporation's first lien 54% bonds. The new 5% bonds will be secured 
by first mortgage on the real property, fixed assets and franchises (other 
than the properties and assets of the San Angelo-Coleman Division of 
Texas Public Service Co., to be disposed of and by pledge of the stock of a 
corporation to which certain farm lands may be conveyed; 

(y) $3,907,500 of collateral lien (25-year) bonds, dated Jan. 1, 1936 
(entitled to 6% fixed interest of which up to 3% may be deferred) of the 
new company. The (new) collateral lien bonds are to be secured by pledge 
of all funded indebtedness and all stock of subsidiary companies with the 
exception of the (new) Texas Public Service bonds above mentioned and 
the $393,900 principal amount of bonds of Western States Utilities Co. 
held by the public. 

The class A common stock, representing approximately 43° of the 
entire common stock, and to be issued to the holders of the first lien 5s, 
will be entitled to elect a majority of the board of directors of the new 
company until full 6% interest has been paid for three consecutive years, 
together with all accumulations, on the collateral lien bonds of the new 
company issuable in the reorganization; and will be issuable in the form 
of voting trust certificates, under a 10-year voting trust, subject to earlier 
termination when such fu!l interest as aforesaid shall have been paid on the 
(New) collateral lien bonds. — oto 

(b) The holders of outstanding debentures and notes in the principal 
amount of approximately $7,100,000 and other unsecured indebtedness 
of the corporation (subject to particular provisions for certain inter-company 
indebtedness) are to receive in reorganization: 

10 shares of preferred stock of the new company. 

10 shares of class B common stock of the new company (constituting ap- 
proximately 57% of the entire common stock), 
for each $1,000 principal amount of their claims. 

(c) Holders of preferred stock of Peoples Light & Power Corp. will be 
entitled under the plan to receive 10-year warrants, dated Jan. 1, 1936, 
for the purchase at $20 per share of class B common stock of the new com- 
Pany on the basis of a warrant for the purchase of one share of class B 
common stock of the new company in respect of each share of preferred 
stock of Peoples Light & Power Corp. Participating in the reorganization. 

d) Holders of class A common stock of Peoples Light & Power Corp. 
will be entitled under the plan to receive 10-year warrants for the purchase 
at $20 per share of class B common stock of the new company on the basis 
of a warrant for the purchase of one-fifth of a share of class B common stock 
of the new company in respect of each share of class A common stock of 
the present Peoples Light & Power Corp. Participating in the reorganization. 

(e) No value is to be attached to nor provision made in the reerganization 
for class B common stock of Peoples Light & Power Corp. 

(f) The secured bank debt of the corporation to Chase National Bank 
(amounting to $1,984,874 principal and accrued int. to Dec. 31, 1935) 
and the balance of the secured account Payable owing by West Coast 
Power Co., a wholly owned subsidiary of the corporation, to National 
Tube Co. (amounting to $553,234 principal and accrued interest to Dec. 31, 
1935, reduced at March 31, 1936, to $539,690 principal and accrued inter- 
est) are te be settled as follows: 

(1) The holder of the secured bank debt is to receive in partial settle- 
ment: (i) $60,000 in cash, representing part of the unpaid interest accrued 
at Dec. 31, 1934, (ii) $25,445 in cash, representing interest at 6° on the 
principal of the secured bank cebt from Jan. 1, 1936, to March 31, 1936, 
inclusive, and (iii) the West Virginia Water Service Co. Ist mtge. 5% 
gold bonds, series A, due Aug. 1, 1951, and the shares of West Virginia 
Water Service Co. $6 2d pref. stock included in the collateral which consti- 
tutes security for the secured bank debt, the remaining collateral to be 
surrendered to the corporation; 

(2) The holder of the secured account Payable is to receive in partial 
settlement: (i) $45,000 in cash, representing Part Payment of unpaid 
interest to Dec. 31, 1934, and (ii) monthly payments up to the date of 
consummation of the plan of the ‘‘net earnings’’ of the San Angelo-Girvin 
Pipe Line under an agreement dated Aug. 1, 1935, between West Coast 
Power Co., Texas Public Service Co. and National Tube Co., et al., which 
requires the application of such earnings to the indebtedness to National 
Tube Co.; and 

(3) The balance of the secured bank debt and the balance of the secured 
account payable are to be discharged by the transfer and conveyance (as of 
the close of business March 31, 1936) to a nominee or nominees of the 
holders of the secured bank debt and the secured account payable of the 
properties and assets comprising the San Angelo-Coleman Division of 
Texas Public Service Co. and the San Angelo-Girvin Pipe Line. The prop- 
erties to be so transferred (by Texas Public Service Co. and its subsidiary 
Texas Public Service Production Corp. and by West Coast Power Co.) 
are to be segregated as of March 31, 1936, under an ‘“‘operating agreement”’ 
between the grantor Companies and the holders of the secured nk debt 


and secured account payable which provides, pending consummation of 
the plan, for the management and operation of the segregated properties, 
subject to certain restrictions, by a trustee named by the parties to the 
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operating agreement. The ‘‘operating agreement’’ further provides for the 
deposit in escrow of conveyances of the properties, deliverable upon con- 
summation of the plan. Current assets included in the segregation of the 
properties as of March 31, 1936, are to be limited to current assets (of which 
at least $20,000 is to be cash) of a value $6,000 in excess of an amount 
sufficient to pay all liabilities appurtenant to the segregated properties 

1, 1936 (excluding the secured account payable, the present 
first poorcange 5% % bonds of Texas Public Service Co., the notes of Texas 


Public Service Co. owned by Peoples Light & Power Corp. and in part 
peoceee as security for the secured bank debt of the corporation, the present 


t poorsen e 5%% bonds of West Coast Power Co. and a certain account 
payable o West oast Power Co. of $19,208 principal amount at Dec. 31, 
1935). Current liabilities appurtenant to the segregated properties (except 
liabilities above stated to be specifically excluded) outstanding or accrued 
on March 31, 1936, and unpaid upon consummation of the plan, to the extent 
that current assets shall have been included in the segregated properties, 
are to be assumed by the transferee or transferees. 

Upon completion of the reorganization of the corporation, the new 
company, successor to Peoples Light & Power Corp., will, it is estimated, 
have outstanding the following: 


a a lien bonds, series due 1961 (to be dated Jan. 1, 1936). $3,907,500 


woes Oneeseseescceccceseencessoeccesssceeseccecceccass 429,82 
Preferred stock (preferred as to assets at $50 and dividends)... 83,097 _ 
Cs, Gus GEE, Ce Oe Cdonconccoccncceeccecnsuesecse 62,520 shs. 
Cee oe GUUS Oe 6 a we eccecdonesocscsceseseccconsce 83,097 shs. 


hase warrants for 108,376 1-5 shares of class B common stock. 


Voting Trustees—It_ is contemplated that the voting trustees for the 
class A common stock of the new company, which is to be issuable to 
holders of first lien bonds of the corporation and which will be entitled to 
elect a menroeity of the board of directors for the period above referred to, 
will be H. A. Erhard and G. P. Kynett, designated by the first lien bond 
representatives on the general reorganization committee: W. H. Duff and 
David Soliday, designated by_the committee representative (solely) of 
holders of first lien bonds, and John M. Taylor, selected by the four above 
named; and that of the first board of directors of the new company a major- 
ity (primarily representative of the first lien bonds of Peoples Light & 
Power Corp.) will be designated by the voting trustees and a minority by 
= —o creditor representatives on the general reorganization com- 

ee. 

Reorganization Managers—The reorganization managers, selected from 
the two committees, for the purpose of carrying out the plan are: G. P. 
Kynett and W. R. K. Mitchell, as representatives of holders of first lien 
bonds, and G. N. White, as representative of holders of debentures and 
notes and other unsecured creditors of Peoples Light & Power Corp. 

General Reorganization Committee (representing first lien bonds, debentures, 
notes and preferred stock)——-Lee Barroll, H. A. Erhard, G. P. K 
Howard Morris, E.G. Parsly, R. T. Crane, H. B. Pennell Jr., G. N. 
pi -- Gray Jr., with Sullivan & Cromwell (counsel), 48 Wall St., 

ew York. 

Committee Representing (solely) First Lien Bonds—W. R. K. Mitchell, 

. H. Duff, David Soliday, with Townsend, Elliott & Munson (counsel), 
Provident Trust Building, Philadelphia. 

Harvey A. Basham Jr. is secretary for the reorganization managers, with 
offices at 100 Broadway, New York.—V. 142, p. 632. 


Peoria Water Works Co.—Larnings— 


Calendar Years— 1935 1934 
OpereGing revenues... 2.2... cccccc cen ec ene - $627,934 $656,715 
EE A A ee Nie 186,752 189,961 
I a i tan i i 28,033 25,203 
Provision for retirements... ................-- 49,441 49 ,029 
Taxes (other than Federal income) ._......_____.- 88,351 83 347 





Earnings from operations. _.........--______- 


$275,355 $309,174 
a a ate Dr 


857 Dr424 








I ee $274,498 $308,749 
Interest on funded debt......................-- 187,302 187 ,302 
I i 4,006 3, 
Provision for Federal income tax__.____________- 4,594 11,895 
Amortization of debt discount and expense and 

miscellaneous deductions. _............-.-_ 13,250 13 ,363 

SOC TMOONRG. «0 no rece nn coc cc ccc ccccccesces $65,345 $92,252 
Preferred stock dividends—paid__._._._._... _-- 17,500 17,500 

Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Property, plant & equipment. ._$5,054,270 | Funded debt_______..____--- $4,001,300 
Special deposits...........-- 3,822 | Accounts payable. ...._._.-- 11,748 
a ea ae eee a 48,918| Int. & dividends payable__-__- 4,375 
x Accounts receivable_______-. 150,641 | Consumers’ service deposits - - - 4,040 
Materials and supplies____-_-_- 30,809 | Accrued liabilities........__- 143,074 
el i ES ES 3,759 | Due to affil. companies______- 40,000 


POURED... c ccuccecceeces 859 | Consumers’ extension deposits 108 











Unamortized debt disct. & exp 145,563) Retirement reserve. _._____-- 794,323 

Other deferred charges______- 57,173 | Contribs. for extensions. _.. 8,505 

Commission & expense on sale Preferred stock ($100 par).... 250,000 
of preferred stock.__..____- 12,614|Common stock (5,000 sh. no 

en oe lal 50,000 

Earned surplus.........<<<-- 200,955 

a es a i te all TT "= eee $5,508,430 


x After reserve of $12,088.—V. 141, p. 931. 
Petersen Engine Co., Inc.—Registers with SEC— 


See list given on first page of this department. 


Pittsburgh Brewing Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3.50 cum. pref. stock, no par value, payable 
Aug. 18 to holders of record Aug. 1. Similar payments were made on 
June 12 last, Oct. 19, 1935, and on Oct. 20, 1934, this latter being the first 
disbursement on the preferred stock since the third quarter of 1920, when a 
ree) quarterly dividend of 87% cents per share was paid.—V. 142, 


Pittsburgh Suburban Water Service Co.—LZarnings— 











Calendar Years— 1935 1934 1933 1932 
Operating revenues- - _ ~~ $327,607 $325,667 $317,079 337,815 
Operating expenses - - - - - 96,992 107 ,082 92,277 4,467 
Maintenance___._____- 12,897 18,074 11,044 14,777 
General taxes....... .-- 13,914 9,704 10,094 8,077 

Netearns.fromoper.. $203,804 $190,807 $203 ,664 $210,493 
Other income... -_- 86 371 378 416 

Gross corp.income._-. $203,891 $191,178 $204,042 $210,909 
Interest paid or accrued 

on funded debt- - ~~~ -- 96,825 96,825 96,825 94,906 
Reserved for retirements, 

replacements and Fed. 

income tax and miscel- 

laneous deductions --- 31,046 31,884 31,523 28,749 

Net income. ---.---- $76,020 $62,469 $75,693 $87 ,254 
Divs. paid or accrued on 

preferred stock... ..-- 27 ,500 27 ,500 27,500 27,500 
Common dividends ----.- 27 ,500 a =636)—<“<—«i— re 06060 


Financial 





July 18, 1936 


Chronicle 


Petroleum Conversion Corp.—T7. V. P. Unit to Be 


Completed Aug. 15— 

Old Dutch Refining Co. now in the installation of a $200,000 
vapor-phase cracking unit at its Muskegon, Michigan, plant, announces 
that the unit will be completed about Aug. 15. Construction of the new 
unit is under the direction of R. B. Leydig, supervising engineer for the 
T. V. P. Corp. owned by Petroleum Conversion Corp. The new plant is 
designed to produce a premium pet. high octane gasoline. As a by-prod- 
uct the plant will also produce a large quantity of dry gas already contracted 
to West Michigan Consumers Co., which has a to pay $50,000 in 
advance upon completion of the cracking unit.—V. 143, p. 283. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabtlities— 1935 1934 
Plant, prop., rights Funded debt - . . - . $1,936,500 $1,936,500 
franchises, &c..$3,524,701 $3,481,911 | Accounts payable. 2,177 4,158 
Cash in banks & Due to affil. co... 1,091 1,197 
working funds... 41,787 21,482 | Accrued items. .-.. 71,689 62,990 
a Accts. & notes Consumers’ deps. 
receivable... .-.- 48,317 58,295 & accrd. interest 
Accrd. unbilled rev 21,328 21,117 CHSTSOR.... cece 56,652 55,676 
Matis. & supplies. 13,704 14,703 | Reserves......... 476,252 460,704 
Comm. on pref. $5.50 cum.pref.stk 500,000 500 ,000 
capital stock. .- 52,500 52,500'b Common stock. 525,000 525,000 
Debt discount and Capital surplus... 18,296 18,296 
expense in pro- Earned surplus... 194,053 167 ,628 
cess of amortiz-- 77,716 81,317 
Prepaid accts. and 
deferred charges 1,656 824 
Peeiasseccene $3,781,711 $3,732,150 Ti+esaeesen $3,781,711 $3,732,150 





a After reserve for uncollectible accounts and notes of $6,729 and $5,777. 
b Represented by 5,000 no par shares.—V. 140, p. 3562. 


Plaza Operating Co.—Larnings— 


6 Months Ended June 30— 1936 1935 
GO DEED. ccc cccccccccccsesescsscesosecesossce $9,665 x$185,028 

x Company and subsidiary and after giving effect to adjustment of 
interest on mortgages.—V. 142, p. 2681. 


Plymouth Fund, Inc.—One-cent Extra Dividend— 

The directors have declared an extra dividend of 1 cent per share in 
addition to the regular quarterly dividend of 144 cents per share on the 
class A stock. The regular quarterly dividend is payable Sept. 1 to holders 
of record Aug. 15, while the extra dividend will be paid on Oct. 1 to holders 
of record Sept.15. A similar extra dividend was paid on July 1 and Aprill, 
last. For detailed dividend record see V. 141, p. 932.—V. 142, p. 2840. 


Pond Creek Pocahontas Co.—Coal Outpuit— 





1936 1935 1934 
DEES .. cpcavceeeoesesensseoeseso 156,017 532 116,772 
|, . . QQ eee 158,67 122,975 110,812 
nr 100,721 8,586 141,264 
CC ee 97 ,035 88.374 122,320 
ES eee ey ee 112,663 104,331 149,099 
Shh nocctsammaatsonseocesetbéuse 149,142 138,335 131,655 


vies 142, p. 3520. 
Porto Rico Power Co., Ltd. (& Subs.)—Larnings— 
































Calendar Years— 1935 1934 1933 1932 
Net profit from opera- 

tions after providing 

for deprec. and taxes. $697,793 $633 ,669 $662,756 $694,873 
Interest on funded debt- 177,398 182,986 191,376 199,746 
Other interest... -- 19,845 22 333 37,482 43,434 
Directors’ fees__.....-- 5,000 CC eS 
Prov. for contingencies - EE Sen ee 
Amort. of disct. on bonds 

and debentures _ —___-_- 12,417 _— @¢ )3—li‘<—i‘C rr. crn’ 
rr  ,0lt(‘i I 86. Oe 147,731 

CN $393,132 $411,461 $433 898 $303 ,912 
Divs. on pref. stock. -—-- 70,000 70,000 70,000 70,000 
Divs. on common stock. 240,000 240,000 240,000 240,000 
Adjustment applicable to 

TP, cceee - sebter _——— 8=sli(C #$S eomeee . meeeee 

Balance, surplus_-_--- $83,132 $8,629 $123,898 def$6,088 
Previous surplus... ~~ 938,146 929,516 805,619 811,707 

REY See oe $1,021,278 $938,146 $929,516 $805,619 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ Liabdtlities— $ $ 
Capital assets. ..-.11,050,298 10,970,966|7% cum. pref. stk. 1,000,000 1,000,000 
lst mtge. bonds of Common stock... 3,000,000 3,000,000 

the co., purch. Funded debt... 3,478,833 3,404,833 

for sink. fund_- ane; esease Bank loan.._.... 375,000 675,000 
Cash on hand and Accounts payable. 123,094 133,371 

in banks....__. 70,981 231,058 | Employees’ & con- 
Notes and accts. sumers’ deposits 271,274 246,574 

receivable_____ 662,586 697,051 | Int. accrued on con- 
Materials & suppl. 100,869 99,314 sumers’ deposits 49,041 43,859 
Investments _.... 2,130 3,375] Interest accrued on 
Guarantee deposit funded debt-.--- 30,675 29,958 
with Maryl’d Cas- Dividend payable- 17,500 17,500 

ualty Co. against TTS 3,135,783 2,830,227 

indemnity bond a — a_i Earned surplus... 1,021,278 938,146 
Deferred charges.. 367,236 317,704 

, Ee 12,502,479 12,319,469 ae 12,502,479 12,319,469 


—V. 140, p. 4246. 


Postal Telegraph Land Line System—Larnings— 
Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 





























Teleg. & cable oper. revs $1,957,399 $1,947,620 $9,495,345 $9,131,200 
Teleg. & cableoper.exp. 1,784,039 1,721,858 8,281,113 8,497,850 
Uncoll. oper. revenues- - 2,500 15,000 32,500 75,00 
Taxes assign. to oper... 40,000 41,667 200.000 208 333 
Oper. income____-.-.-- $130,860 $169,095 $481,732 $350,017 
Non-oper. income_-_-_-_-- 3,13 1,794 13 437 5,450 
Gross income_____--- $133,990 $170,889 $495,170 $355,467 
Deductions. ......---- 236,583 228,339 1,176,623 1,131,486 
Net deficit...... -_-- $102,593 $57,450 $681,454 $776,019 
—V. 142, p. 4035. 
Powdrell & Alexander, Inc.—Admitied to Unlisted 


Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, $5 par, in lieu of old common stock, no par. 
New common stock is issuable in exchange for old common stock on the basis 
of aut shares of new common stock for each one share of old common 
stock. 


The Chase National Bank, New York, has been appointed registrar for 
the $5 par v.lue common stock. 

The Guur.nty Trust Co. of New York has been appointed transfer agent 
for 500,000 shares of common stock $5 par value.—V. 143, p. 284. 


Public Electric Light Co., St. Albans, Vt.—Resumes 
Common Dividend— 


The directors have declared a Cividend of 20 cents per share on the 
common stock, no par value, payable Aug. 1. ‘This will be the first pay- 


ment made since Jan. 15, 1922 when 25 cents per share was distributed. 
—V.140, p. 4247. 
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Procter & Gamble Co.—£Fzira Dividend— 

The directors on July 14 declared an extra dividend of 37% cents per 
share in addition to the regular quarterly dividend of like amount on the 
common stock, no par value, both payable Aug. 15 to holders of record 
July 24. An extra dividend of 25 cents was aT on Sept. 25, 1935, and an 
extra of 20 cents was distributed on Dec. 15, 1934.—V. 142, p. 2840. 


Public Service Co. of New Hampshire—Larnings— 
{Including Manchester Street Ry.] 











Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... ~~. $392,547 $363,574 $4, ,359 $4,990,827 
Oper. expenses & taxes... 264,937 238,175 3,185,105 3,185,394 

Net oper. income_... $127,610 $125,399 $1,813,254 $1,805,433 
Nomoper. | ncome—net _ 1,347 1,713 38,033 40,376 

Gross income.......-. $128,957 $127,112 $1,851,287 $1,845,809 
Deductions. ...ccccces 64,859 65,010 907,125 829,317 

Net income ......... $64,098 $62,102 $944,162 $1,016,492 
Pref. div. requirements. 45,359 45,358 544,313 544,400 


—V. 142, p. 4035. 


Quebec Power Co.—LEarnings— .- 


6 Mos. End. June 30— 1936 1935 
Gross revenue. ______-- $1,846,435 $1,770,841 
Net profit, all yp -y~ & 

fixed charges but be- 

fore deprec. & inc. tax 
—V. 142, p. 2683. 


Quincy Market Cold Storage & Warehouse Co.— 
75-cent Preferred Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. stock, par $100, payable Aug. 1 to 
holders of record July 16. Similar distributions were made in each of the 
ten preceding quarters. In addition, a special dividend of $1.25 per 
share was paid on May 1, 1934. A distribution of 25 cents per share was 
made on Feb. 1, 1933 and 50 cents per share was disbursed in the three 
preceding quarters, prior to which regular quarterly dividends of $1.25 
per share were paid. 

Effective with the August payment, accruals will amount to $11.25 per 
share.—V. 142, p. 2841. 


1934 1933 
$1,868,259 $1,899,689 


479,250 393,186 486.771 442,585 


Radiomarine Corp. of America—Larnings— 
Period End. May 31— 1936—Month—1935 _  1936—5 Mos.—1935 

















Teleg. & cable oper. revs. $84,390 $76,865 $409,065 $370,931 
Teleg. & cable oper. exp. 69,356 64,398 323,417 311,098 
Uncoll. oper. revenues _- 250 250 1,250 1,250 
Taxes assign. to opers_-_ 2,746 2,713 17,129 13,017 

Operating income___. $12,038 $9,504 $67 ,.269 $45,567 
Non-operating income. 72 411 453 2,137 

Net income....... $12,110 $9,915 $67,722 $47,704 
—V. 142, p. 3521. 

Railway & Light Securities Co.—Larnings— 

6 Months Ended June 30— 1936 1935 1934 
Interest on bonds and notes._...... $110,484 $118,033 $134,666 
FU ea 123,187 98,987 102,139 

Total interest and cash dividends.. $233,671 $217,020 $236,806 
Expenses and taxes...........--- a 7,927 30,272 30,517 
Int. and other charges on funded deb 88,000 00,954 101,852 

a ee $107,744 $85,793 $104,436 


Note—The above statement of income does not include realized and un- 
realized profit and loss on securities. Based on book amounts at time of 
sale, realized net profit on sales of securities for six months ended June 30 
amounted to $336,836 in 1936 and $38,043 (excluding $70,667 loss charged 
against investment reserve) in 1935. 


Comparative Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Bonds and notes-_.$3,665,230 $4,056,474 | Coll. trust bonds. -$4,000,000 $3,963,000 
EET 4,929,879 3,764,647/| Pref. stock ($100 
Accept. notes rec. -.-..-.. 299,649 ese 2,113,600 2,113,600 
ES 179,356 361,477 | Accounts payable. 30,409 103,954 
Accounts receiv... 118,096 38,301 | Coupon int. acer’d 42,500 31,183 
Accr’d int. receiv. 58,680 72,223} Tax liability... - 21,220 2,180 
Unamort. bond dis- Reserve for divs... 31,645 31,633 

count & expense 115,500 207,174| y Common stock... 2,146,447 2,146,447 
x Reacquired bonds Investment reserve 60,000 90,333 

Dianna  ee6eee6 5,800| Spec. surp. (profit 

from capital 
transactions)... 348,918 38,817 
Earned surp. (since 
Jan. 1, 1932)... 272,001 284,598 
RRR $9,066,741 $8,805,748 , RES eee $9,066,741 $8,805,748 





x Face amount $7,000 in 1935. y Represented by 163,140 no-par shares. 

Note—The aggregate of securities owned priced at market quotations 
was greater than their book amount by $1,920,291 on June 30, 1936, and 
by $614,004 on June 30, 1935.—V. 142, p. 4035. 


Raybestos-Manhattan, Inc.—Suits— 


The company is defendant in three suits asking total damage of $1,000,000 
as result of the collapse of the Asbestos Textile Co., North Brookfield, Mass. 

One, asking $600,000, was filed in Superior Court by Joseph Talamo, 
Worcester, Mass., bankruptcy trustee for the Asbestos Co., charging failure 
to carry through an agreement to provide working capital. A second asked 
$150,000 on grounds the Raybestos concern failed on agreement to acquire 
the capital stock of the Asbestos Co. and furnish a $25,000-a-year job to 
its President, the late Arnold W. Kohler, New York City, for four years. 
The third action asked $250,000, charging the Asbestos Co. lost a contract 
to the firm of —e & Beck, Chicago, because it was unable to meet require- 
ments due to failure of the local concern to acquire asbestos stock and 
arrange for carrying out the terms of the Borg & Beck contract. (‘*Wall 
Street Journal.’’)—V. 142, p. 3521. 


(Robert) Reis & Co.—Sales— 

6 Months Ended June 30— 1936 1935 
ee eeneeoeue $1,306,875 $1,251,282 
—V. 142, p. 3867. 


Remington Rand, Inc.—Meeting Adjourned— 

Due to a lack of a quorum the annual meeting of stockholders has been 
adjourned until July 27. The special meeting to ratify reclassification of 
preferred stocks also was adjourned and will be held Sept. 22. 

Company sales for the three months ended June 30 totaled $10,049,000, 
an increase of 21.4% over the same quarter of last year, according to James 
H. Rand Jr., President. Unfilled orders are now the largest on hand 
since 1929. 

Total domestic and foreign bookings for June increased 30%% over 
June, 1935, and were 5.7% ahead of May this year.—V. 143, p. 122. 


Rose’s, 5, 10 & 25 Cent Stores, Inc.—Sa/es— 


Month of— 1236 1935 1°34 
PD ae ee ere $257,051 $213,387 $186,090 
Ee RRS EIT IER GS LIS 295 556 241.414 199,420 
Se ARLES TE IE IE EELS TEI NE 308.659 25,556 237.260 
I i i i ae fn i a ah 350.704 SL5.9L3 296 S61 
Dl itdbptetaahhuscasmeann neha 397 .643 310,872 233,262 
lll a IIE ERE Gan SOE A paar Ey 338,405 3U7 494 <od,(/04 


The company had 90 units in operation in June, as against 81 a year 
ago.—V. 142, p. 4036. 
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(H. H.) Robertson Co.—History, &c.— 


The business of this company was established in 1906 at Canton, Mass., 
as Asbestos Protected Metal Co. Business moved from Canton, Mass. to 
Beaver Falls, Pa., in 1911, and from Beaver Falls to a new plant with 
increased facilities at Ambridge, Pa., in 1916, at which time the business 
was reincorporated under Pennsylvania laws and main offices were esta- 
blished in Pittsburgh. Name was changed in 1919 to H. H. Robertson Co. 
(the name of its founder). 

Company specializes in the manufacture and sale of materials for use in 
the construction of all types of buildings. From its three plants the com- 
pany shipsits products to all parts of the world and maintains an extensive 
engineering and construction organization. These products are largely 
eee hy patents and have become world famous for quality and 

urability. 

Its factories are located at Ambridge, Pa.; Ellesmere Port, England, and 
Sarnia, Ontario, with branch offices and agencies in all principal cities of 
the world. 
Products of the Company 

(1) Robertson Protected Metal (2) Ventilating Equipment 
Robertson protected metal roofing Roof ventilation units of all types, 
Robertson protected metal siding for air and fume removal from 
Robertson protected metal flash- railroad facilities, chemicalindus- 

ings and building trim tries, heat processes, &c. 
Permanent forms for roofs & floors Corrosion-proof hoods, ducts, pipes 
Protected metal roof decks Operating and stationary louvres 


recependennaduess (4) Robertson Steel Floor System 
(3) Robertson Glazing Construction A cellular steel flooring incorporat- 


: - , ing complete facilities for elec- 
Single-pitch, double-pitch, hip, & : 

depressed-head skylights trical wiring 
Vibration-proof skylights (5) Robertson Bonded Metal 
Complete glass roofs A material with many adaptations 
Monitor and sidewall sash (fixed, to purposes of decoration, insula- 

operating; top-hung, center tion, weather-proofing, resistance 

pivoted) to heat, abrasion, &c. 

(6) Commercial Asphaltic Materials 


Felt, paper, and fibre saturants 
Electric insulating varnishes 

Brake band saturants 

Belt saturants 

Insulated wire saturants & finishes 


Mineral rubbers 

Battery sealing compounds 

Impregnating compounds 

Insulating compounds 

Waterproofing asphalts ; 

Roof coatings Asphaltic base paints 

Structural steel coatings Varnish compounds 
Capitalization—There are now outstanding 203,958 shares of common 

stock. Company has no funded debt, bank loans, or past due indebtedness. 


Earnings for Calendar Years 


Net After 
Depreciation Income 


Year— Volume Tazes and All Charges Dividends 
ee $4,400,000 $313,436 1,000 
Se aS aS ,900, 502,32 172,000 
Sees 6,100,000 96,7 ,000 
ieee ree 7,400 ,000 856,386 398,000 
alee 6,200,000 570,705 310,000 
EG ATAPI Sed 2,700,000 (loss) 173,103 267 ,000 
i damadandadeent ,800, (loss) 264,848 39,000 
SRR Ga 2,200,000 (loss) 90,262 None 
a a a 3,500,000 183,894 None 
EES EEA 4,900,000 490,545 None 


Dividends—Dividends have now been resumed: 25 cents per share having 
been paid on March 2, 1936. A further dividend of 25 cents per share was 
paid on June 15 to holders of record May 26. It is the expectation of the 
management to continue quarterly dividends at this rate. 

Officers—H.H. Robertson, Pres.; W. 8S. Tallman, V.-Pres.; J. H. Young, 
V .-Pres.; R. St. L. Peverley, V.-Pres.; A. G. Spurlock, V.-Pres., Sec.- 
Treas.; J. K. Davis, Asst. Treas. & Asst. Sec.; F. W. Reisacher, Asst. 
Treas.; E. Bernstein, Asst. Sec. 

Executive Commitiee in America—H. H. Robertson, Chairman; W. 8. 
Tallman, A. G. Spurlock, J. H. Young. 

Executive Committee in England—H.H. Robertson, Chairman; R. St. L. 
Peverley, Caryl Thain, L. R. Shoebottom. 

Directors—H. H. Robertson, W. S. Tallman, A. G. Spurlock, J. H. 
Young, R. St. L. Peverley, Caryl Thain L. R. Shoebottom, Donald 
Thompson, J. E. Fulton, F. C. Anderson. 

Capital Changes, &c.—Present company organized in 1916 took over the 
assets of the old Massachusetts corporation and started with an initial 
capital of $500,000 consisting of 1,500 shares ($100 par) 7% preferred and 
3,500 ($100 par) common stock. 

In 1925 the company reduced the par value of its stock to $25 per share 
and increased the number of its shares to 48,000, the stockholders receiving 
four shares at $25 par value common for each share of preferred and common 
stock and a stock dividend of 50%, making 30,000 shares of $25 par value 
common stock then yore eg me o 

oar” company paid stock dividends of 25% in 1926 and 20% in November 


In October 1928 the number of shares of the stock was changed from 
48,000, $25 par common shares to an authorized issue of 250,000 no par 
common stock (with a stated value of $6.25 a share) and the holders of the 
46. on shares of $25 par value common received new stock in the ratio of 

ol. 

Ou‘look—In his letter to stockholders, dated Feb. 28, 1936, Mr. Robert- 
son states: ‘‘There is unquestionably a large backlog of construction 
requirements that should result in substantially improved volume of 
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business for your company, 
are restored to the point of stability that will encourage a more genera 
resumption of capital investment.”’ 

Consolidated Balance Sheet Dec. 31, 1935 


roviding economic conditions in this country 











Assets— Liabilities— 
Cash and marketable secur.. $417,786] Accounts payable.......... $180,810 
Working funds and advances BO, 6151 DORGEVED.. « cacbondsanteoscces 162,192 
Value of life insurance (net). 34,164/| Capital stock (203,958 shs. 
Accounts and notes rec. (net) 1,104,629} no par, stated value $6.25 
Balance due for subs. to and DEP GEG ocncescencoccwa 1,274,738 
loans on employees stock Pee acwancvecececoocces y1,459,269 
trust certificates......... 173,328 
DG onecehenueeeuecece 326,360 
Bal. of cash in closed banks - . 23,242 
Company's common stock at 
Si tktcaneceaeeceenedeseos 232,800 
Land, plant and equipment.. x714,609 
GRREEIR. coecegccce 20,473 
Patents and trade-marks... 1 
Bee ccccccccccecesecese $3,077 00S"  <TOCR. cecccccccccscscccs $3,077,008 


x After deducting depreciation of $913,396. y As per report at Dec. 31, 
1934, $1,140,387; cancellation of surplus arieing from revaluations, $133,954; 
other adjustments, $37,708; balance, $968,724; net profit for the year 
1935, $490,544. 

Note—Cash and other current assets as well as current liabilities in 
foreign countries have been included at the rates of exchange in effect at 
the date of this statement. 


Roxy Theatres Corp.—Protective Committee— 

A protective committee for holders of the Ist mtge. bonds has been 
formed with Chester E. Tipton, President of C. H. Tipton Securities 
Corp., as Chairman. Other members of the committee are: George A. 
Rogers, Pres. of George A. Rogers & Co., Inc., and Carl O. Johnson, 
Sec. Marshall, Bratter & Seligson, 150 Broadway, N. Y. eg A are counsel. 

The corporation went into receivership in May, 1932, and in June, 1934, 

ition was filed under Section 77-B of the Bankruptcy Act in the U. 8. 

istrict Court for the Southern District of New York. 

The members of the new committee, according to the announcement, 
have followed the reorganization proceedings for some time and have 
made a careful study of the corporation’s affairs. The committee proposes 
to make every effort to bring about an early termination of the court 
peoota through the adoption of a sound and fair plan of ee. 
which will permit current earnings to used for payment of interest on 
the Ist mtge. bonds. 

The committee, in its notice to bondholders, urges the cooperation of 
the holders, stating that ‘‘with the support of bondholders and holders 
of certificates of deposits they can bring about a favorable plan of reor- 
ganization which will protect the interest of the Ist mtge. bondholders.”’ 

The commitiee also states that it proposes to add to its membership 
other substantial bondholders who are willing to work actively for the 
protection of Ist mtge. bondholders. Outstanding lst mtge. bonds total 
$3 ,598,208.—V. 142, Dp. 2338. 


Royal Dutch Co.—Dividend— 

The Chase National Bank of the City of New York, as successor deposi- 
tary of certain ordinary stock under agreement dated Sept. 10, 1918, has 
received a dividend of 10% guilders for each 100 guilders par value of the 
above mentioned ordinary stock to held by it; said dividend being the whole 
dividend over the year 1935. The equivalent thereof distributable to 
holders of ‘‘New York shares’’ under the terms of the a ment is $2.379 
on each ‘“‘New York share.’’ This dividend will be distributed on July 31, 
1936, to the holders of ‘‘New York shares’’ of record as of the close of 
business July 17, 1936.—V. 142, p. 4036. 


Royal Petroleum Co.— Withdrawal of Registration— 

The Securities and Exchange Commission on July 14 granted the request 
of the company, received on July 7, 1936, to the withdrawal of the regis- 
tration statement filed June 16, 1936.—V. 142, p. 4353. 


Rustless Iron & Steel Corp.—Larnings— 

3Months —§, Months 
Period— Mar. 31 '36 June 30 '36 June 30 '36 June 30 °35 
Gross sales, less discts., 























returns & allowances. $492,846 $627,566 $1,120,412 $832 ,861 
Cost of goods sold____ ~~ 355,962 451,731 807 ,694 565,035 

Gross profit onsales__ $136,883 $175,834 $312,718 $267,826 
Selling, general & admin- 

istrative expenses____ 61,930 63,951 125,882 119,080 
Prov. for doubtful accts - 521 679 1,201 1 ,362 
Research, development ’ 

and patent expenses _ _ 14,996 14,145 29,142 29,285 

Net profit from oper - - $59,434 $97,057 $156,491 $118,098 
Miscell. income—net -_ -_ — 2.806 3,266 6,073 3,451 

Total income _______— $62 .240 $100,324 $162,565 $121,550 
Int. on lst mtge. note 

pay.to Fed. Res. Bank 4,113 4,113 8,227 8,182 
et ee Oe 173 
Amort.ofexp. in connec- 

tion with Ist mtge. loan 107 167 215 226 
Est. provision for Fed- 

eral income tax______ 4,000 16,000 20,000 16,000 

Net profit..________. $54,019 $80,102 $134,122 $96,968 


V. 142, p. 3012. 


Russell Motor Car Co., Ltd.— Accumulated Dividend— 
The directors have declared a dividend of $2.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Aug. 1 to 
holders of record July 22. A similar payment was made on May 1 and 
Feb. 1, last, and on Nov. 1, 1935, and compares with $1.50 per share paid 
on Aug. 1 and May 1, 1935; $1.25 on Feb. 1, 1935 and Nov. 1, 1934, and 
$1 per share paid each quarter from May 1, 1933 to and including Aug. 1, 
1934, prior to which the company paid regular dividends of $1.75 per share. 
Accumulations after the payment of the Aug. 1 dividend will amount to 
2 per share.—V. 142, p. 2842. 


Ryerson & Haynes, Inc.—Registers with SEC— 
See list given on first page of this department. 


Sager Pen Corp.—Registers with SEC— 
See list given on first page of this department. 


Saguenay Power Co., Ltd.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.37% 
per share on the new 54% cumulative preferred stock, par $100, payable 
Aug. 1 to holders of record July 15.—V. 142, p. 2842. 

St. Louis-San Francisco Ry.—IJCC Moves to Speed 
Reorganization— 

In an effort to produce some move to readjust the capital structure of 
the company, the Interstate Commerce Commission has requested all 
interested parties to advise it whether they desire a further hearing on the 
reorganization plan filed in July, 1932. 

The plan does not have the support of any of the interested parties, and 
the Commission wishes to clear its dockets in preparation for the filing 
of a new plan. The Commission’s move is for the purpose of expediting 
the proceeding. The Federal court at St. Louis bas jurisdiction in the 
matter and has granted an extension of time to Dec. 31, 1936 in which the 
Frisco may file a new plan. 

Among those requested to advise the Commission whether a further 
hearing is desired on the pending plan and E. N. brown, Chairman of the 
readjustment managers; James H. Brewster Jr., Chairman of Fort Scott 
bondholders’ committee; John W. Stedman, Chairman of the prior lien 
bondholders’ committee; Frederick H. Ecker, Chairman of the consolidated 
bondholders’ committee; Mortimer N. Buckner, Chairman of the preferred 
stockholders’ committee, and Charles Hayden, Chairman of the common 
stockholders’ committee.—V. 143, p. 123. 


San Antonio Milam Building, Inc.—Registers with SEC 
See list given on first page of this department—V. 142, p. 4037. 
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Seaboard Finance Corp.—Pref. Stock Oversubscribed— 
Leach Bros., Ine., New York, and James M. Johnston 
& Co., Washington, on July 14 offered by means of a pros- 
pectus 20,000 shares of $2 cum. pref. stock (no par), with 
common stock purchase warrants attached. The pref. stock 
was offered at $28.50 per share, and the warrants entitle 
holders to purchase one share of common for each share of 
pref. held at $10 a share at any time on or before April 30, 
1939. The issue has been oversubscribed. 


The purpose of this issue of 20,000 shares of pref. stock was to acquire 
and pay for small loan notes, automobile finance notes and other assets 
purchased on May 1, 1936, from Southern Security Co., Inc., Atlanta, 
Ga., for whose account the stock is offered. The sale of common 
stock through the exercise of warrants attached tothe present offering of 
pape o will provide Seaboard Finance Corp. with additional working 
capital. 

he pref. stock is redeemable, at the option of the corporation, on any 
dividend date, at $30 per share and accrued dividends. Of the total 
authorized 50,000 shares of pref. stock, 30,000 shares were outstanding 
prior to the present offering. Of the authorized 200,000 shares of common 
stock, 95,000 shares are now outstanding, with 80,000 additional shares 
reserved against the exercise of common stock purchase warrants. 

The corporation is engaged in the personal finance business, operates 
a system of offices in principal cities of Virginia, Tennessee and Georgia, 
10 of which are engaged in the small loan business, and two of which finance 
the purchase of automobiles for dealers and consumers. For the first four 
months of 1936 the company reported net earnings, applicable to dividends, 
for the consolidated system, of $95,064. 

Earnings for 3 and 9 Months Ended June 30 


Period Ended June 30, 1936— 3 Mos. 9 Mos. 
Net profit after all charges and Federal taxes---- $63 ,127 $154,824 
Earnings per share on common stock............ $0.45 $1.08 


—V. 142, p. 4353. 
Sanford Mills—Dividend Increased— 


The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable July 20 to holders of record July 13. This 
compares with $1 paid on Dec. 24, 1935, on Aug. 31 and Jan. 18, 1935, 
and on July 15 and Jan. 15, 1934. On Sept. 1, 1933, 50 cents was dis- 
ag Nea —_ 15, 1932, a dividend of 25 cents per share was paid. 
—vV. » DP. ). 


Santa Cruz Portland Cement Co.—Resumed Dividends 

The company paid a dividend of 50 cents per share on the common stock, 
par $50, on July 1 to holders of record June 29. This was the first payment 
made since April 1, 1935, when 50 cents per share was also paid. Prior to 
this latter date regular quarterly dividends of $1 per share were distributed 
from 1924 to and including Jan. 2, 1935. In addition an extra dividend of 
$1 per share was paid on Dec. 27, 1932, and extras of $2 per share were 


distributed in December of 1931. 1930, 1929 and 1928.—V. 140, p. 2020. 

Schiff Co.—Sales— 

Month of 1936 1935 1934 _ 1933 
JANUARY «2 oo concccccce $656,620 590,0 $ 486.507 57.030 
i i cilenembidinee 11,8 592,019 515,158 441,916 
EY SN 811,356 50, 1,143,763 ,oo 
i dtitietie ace mmeman anes ts 1,190,426 1,147,818 44,512 833 ,852 
DE lcseteacecocsianened 1,554,911 1,306,138 1,186,297 877 446 
— a 1,231,591 1,124,284 1.273 394 1,131,682 


~ 


a year ago.—V. 142, p. 4037 


Scotten Dillon Co.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Aug. 15 to holders of record Aug. 6. This 
compares with 30 cents paid on May 15, last; 50 cents on Feb. 16, last; 
30 cents per share in each of the three preceding quarters; 50 cents on 
Feb. 15, 1935; 30 cents per share paid on Nov. 15, Aug. 15 and May 15 
1934; 40 cents on Feb. 15, 1934, and 30 cents per share in each quarter of 
1933. In addition an extra dividend of 30 cents per share was paid on 
Feb. 15, 1933.—V. 142, p. 2684. 


Selected Industries, Inc.—LEarnings— 


6 Mos. End. June 30— 1936 1935 1934 ‘ 
Interest income______-- $87 ,661 $171,357 $174,646 
Dividends (excl. divs. on 


The company had 243 stores in operation on June 30, as against 242 


1933 
$146,005 























corp.’s own stk. held) . 728,440 684,434 587,384 646,428 
Miscellaneousincome... ------ 1,223 28,750 5,175 
Total income____._ $816,102 $857,015 $790,780 $797 ,609 
General expenses___._.- 60,434 47,381 48,726 53,655 
I 112,008 83 ,600 89,040 73,251 
OE RE NS I a ee ee ee 
, Ses 26,836 15,148 25,728 26,728 
Net income. .....-..- $580,727 $710,886 $627 ,285 $643 ,975 
Dividends on $5.50 cum, ake se 
prior stock. ......... 1,552,484 703,810 1,105,978 1,105,978 
ee $971,757 sur$7,076 $478,693 $462,003 
Statement of Surplus June 30 
1936 1935 1934 
Surplus, Dec. 31____.--_--.--------$20,607,681 $22,529,499 $24,527,254 
Arising from conversion of conv. stock 
I I SN $2 + 
Arising from retirement of com. stk-- an” aeons: Sli 
Total. ...................--.---$20,635,249 $22,529,541 $24.527,258 
Loss on sale of securities........-- prof2,820,417 1,213,394 763,401 
Balance. ...............-.......$23,455,666 $21,316,147 $23,763,857 
Net income, as per statement ---.---~- 580,726 710,886 627,285 
| PRE) eR Ce eee, $24,036,393 $22,027,032 $24,391,142 
Dividends on $5.50 cum. prior stock. 1,552,484 703,810 1,105,978 
ee. TN ni nd ie it $22,483,908 $21,323,222 $23,285,164 


Note—The unrealized appreciation of investments on June 30, 1936 was 
$2,115,994 more than on Dec. 31, 1935. 


Balance Sheet June 30 











1936 1935 1936 1935 
Assets— § Liabilities— 3 $s 
tc 1,647,167 1,083,434| Reserve for ex- 
Deposits in foreign penses, tax., &c. 348,631 139,935 
currencies __..- 8,929 13,546] For. exch. contra. --.-.-.-- 56,263 
Invests. at cost..x35,974,580 33200,649/| Dividends payable 2512,405 357,163 
Note receivable... ...... 162,081} Bank loan-secured 2,884,440  -...-.- 
U.S eee... adididc 497,959] Due fro securities 
Rec. for sec. sold purchased ----- 13,380 262,263 
—— 17,395 106,733135.50 cum. prior 
Int. & divs. receiv. 251,410 350,234 RT 9,475,000 10,761,975 
Special depos. for Cum. conv. stock. 2,121,585 2,124,585 
divs. (contra)... 507,297 357,163| Common stock... 2,093,334 2,119,102 
Foreignexch.contr ----.-- 56,263 | Surplus. .....-.-.-- 22,483,909 21,323,223 
y Treasury stock. Dr1,525,905 Dr1316446 
WEE seconds 38,406,780 35,828,063 RETEST 38,406,780 35,828,063 


x Investments (incl. syndicate participations) owned on March 31, 1931, 
are carried at the lower of cost or market at that date. Subsequent pur- 
chases are carried at cost. The market value of investments on June 30, 
1936 was $10,965,590 in excess of the amount shown above. y Represented 
by 9,450 in 1936 (14,900 in 1935) units allotment certificates and 7,950 in 
1936 (13.411 in 1935) shares $5.50 cumulative prior stock. z Includes 
interest accrued.—V. 142, p. 3362. 


Seversky Aircraft Corp.—Stock Offered—The corpora- 
tion, manufacturer of high-speed amphibians and other 
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planes, entered the market for new capital July 16 through 
a public offering of common stock (par $1) by J. A. Sisto 
& Co. The prospectus covers a total of 840,000 shares, 
of which only 200,000 were offered publicly at this 
time by J. A. Sisto & Co. at $3.75 per share. The stock, 
offered as a speculation, has been oversubscribed. 


Bankers Trust Co., New York, N. Y., transfer agent; Guaranty Trust 
Co. of New York, registrar. 

Company has agreed to make immediate avplication to have the shares 
listed on the New York Curo Exchange. 

Company—lIn 1931 corporation was organized by a small group of —— 
individuals for the purpose ef developing new types of aircraft. uring 
its first three years little attempt was made to merchandise its products, 
most of its efforts being directed to experimental and research work. The 
company is now in active production. 

The first plane developed and manufactured by the company was the 
Seversky Amphibian, known as the SEV-3. This plane has several out- 
standing features in addition to its exceptional aerodynamic performance. 

A basic eee plane, known as the BT-8, was then developed. In 
1935 the United States Army Air Corps awarded the company an order 
for 30 of these planes, with spare parts equivalent to an additional five 
planes, at a total price of $875, ; 

Another model recently constructed is a pursuit plane known as the 
I-XP. This was built with the same patterns and tools as the amphibian 
and basic trainer. On June 16, 1936, the War Department announced the 
award to the company of an order for 77 of these planes and spare parts 
equivalent to an additional eight planes, at a total price of $1,636,250. 

In addition to the foregoing models, designs and plans are fully developed 
or being completed for seven other types. The design department is at work 
on plans for three other types. 

In addition to the aircraft and aircraft designs, the company is the owner 
> . number of patents and patent applications covering aeronautical 

evices. 

Other patents held by the company include patents covering a pontoon 
type of landing gear which can be used from land, water, snow or ice. 

A modern factory with a total floor space of 109,582 eae feet, and the 
use of an oining field of 127 acres were leased in Farmingdale, Long 
Island, in 1935. This lease, expiring Dec. 31, 1936, is on an annual rental! 
of $15,600 and grants the company first refusal, during its term, on the 

urchase of the entire property, together with flying field and additional 

uildings not included in the present lease, which would afford a total floor 
space of over 200,000 square feet. Several other available aircraft factories 
are now being surveyed and considered, in addition to the present site, with 
a view to entering into a long term lease of factory facilities adequate for 
the company’s needs. 

Directors and Officers—Directors and officers are as follows: Alexander 
P. de Seversky eae), Northport, L. I.; Alexander A. Kartveli (V.-Pres.), 
Hempstead, L.1.; M. P. Albert (Asst. Sec.), Farmingdale, L. I.; C. Richard 
Gunzer (Acting Treas.), Huntington, L. I.; Livingston Platt, Rye, N. Y.; 
Horace N. Taylor, N. Y. City; J. A. Sisto, South Orange, N. J.; Wm. 
Rhinelander Stewart, N. Y. City; Robert D. Patterson, Dayton, Ohio: 
Paul Moore, Convent, N. J. 

Business and Prospects—Company has completed an order from the 
Colombian Government for three convertible amphibian planes and is 
completing an order from the United States Army for 30 ic training 

lanes, plus spare parts equivalent to an additional five planes, the total of 
th contracts amounting to approximately $1,050,000. Moreover, on 
June 16, 1936, the War Department announced an award to the company 
of an order of 77 pursuit planes, and spare parts equivalent to an additional 
eight planes, at a total price of $1,636,250. 

Purpose—To furnish company with the additional resources and working 
capital necessary to carry on work in hand and to obtain, and profit from, 
a substantial share of the expanding aircraft market. If these options are 
fully exercised, it is estimated that the net proceeds to the company from 
this issue will be not less than $3,014,500. 

Details of Issue—The 840,000 shares offered by this prospectus are made 
up of 540,000 shares optioned to and covered by a contract between the 
company and J. A. Sisto & Co., the principal underwriters of this issue, 
20,000 shares to be given to J. A. Sisto & Co. as further compensation for 
service and 280,000 shares now outstanding. The company has granted to 
J. A. Sisto & Co. an option on 200,000 shares of the 540,000 shares at $3 
per share net to the company to be resold to the public by J. A. Sisto & Co. 
at $3.75 ashare. This option may be exercised in whole at any time, or in 
part from time to time, during the period of 120 days from the effective 
date of the registration statement. As further compensation for their 
services in connection with the offering of this issue, J. A. Sisto & Co. are 
to receive 20,000 shares of the issue. 

The company has also granted to J. A. Sisto & Co. options on a further 
340,000 shares as follows: 

30,000 shares at $4 a share; $30,000 shares at $5 a share; 50,000 shares 
at $6 a share; 60,000 shares at $7 a share; 80,000 shares at $8 a share, and 
90,000 shares at $9 a share. ; 

These options may be exercised in whole at any time or in part from time 
to time during a period of one year from the effective date of such registra- 
tion statement, except that the option on the last three blocks of shares 
may be so exercised within two years from such effective date. 

The contract provides that if, during the term of the aforesaid option, 
the company has an opportunity to dispose of any of the shares covered 
thereby, at the price stated therein, it shall forthwith notify J. A. Sisto & 
Co., and if J. A. Sisto & Co. does not exercise its option within seven days 
—— the receipt of such notice, the company is at liberty to dispose of the 
shares. 

Paul Moore has agreed with J. A. Sisto & Co. that, at the expiration of 
120 days from the effective date of such registration statement, he will 
purchase all or any part of the 200,000 shares covered by the 120-da 
option above described, which may not have been bought by J. A. Sisto , d 
Co., at $3 per share (cash) net to the company. With respect to any shares 
so purchased by Paul Moore, J. A. Sisto & Co. are entitled to purchase the 
ease Seem him, for an additional four months period, at the price of $3 
per share. 

Capital Structure—-Company’'s capital stock is all of one class ($1 par). 
Of its entire authorized capitalization of 2,000,000 shares, 280,000 are now 
outstanding and fully paid. No dividends have been declared or paid to 
date. Company has no funded debt, no subsidiaries. parents or affiliates. 


Earnings for Four Months Ended April 30, 1936 

















I SO i is i le oe inl ee cinta eb so ois Ob dnmtend ieee $277,041 
ee Ge Oe ee Se nto cbondvobsseccttewséeedeses eeecact 247 ,044 
DT + .n.a cc sedibblhbd obs taemhenbl consendebenoaduos $29 ,997 
CE GONE. onc weed cticcncccntancoedeusessasccoeses 32,402 
rn CL... «nd ee honbendadnnecee ciudad $2,406 
ch nh oc cnamen ee eee oetsseoatenbibabdecadade 1,241 
nt Pt + 6s and tides adehewhasédhetenesibenees enbide $1,165 
nnn»... 4 dk nb denkheeeb ue bbhoncttsbhasebaoawes 2,74 
Dee Gee Gt CR cn cdntinncosueansdndsedasthiesbaeeesenn $3,905 
Pro Forma Balance Sheet at April 30, 1936 
Assets— Liabilities— 
a ele aa ee Oi ae ens $8,255) Accounts payable—trade- -- -- $100,318 
Subscriptions to capital stock. 600,000) Accrued liabilities..........- 46,501 
Accounts receivable—trade- -. 24,367 | Other current liabilities - - - ~~ - 68,836 
EES Sa eon oe 570,619 | Capital stock.............-. 480,000 
Other accounts receivable- .-- 5,789 | Capital surplus.-............ 1,311,815 
DE Gi adadtshbeccecadacse 205,839 | Earned deficit.............. 18,187 
Intangible assets (net)_..-.-.-- 500,000 
Deferred charges.-.......---.- 21,984 
Ge Gtcééncbeonccece 52,429 
Dn ¢hidanshoncecammen $1,989,284 EE a $1,989,284 





Shell Transport & Trading Co., Ltd.—Dividend— 

The Chase National Bank of the City of New York as Successor Deposi- 
tary of certain ordinary shares of the company, under agreement dated 
Aug. 28, 1919, has received a dividend on the above mentioned ordinary 
shares so held by it of three shillings six pence per ordinary share of the 

value of one pound Sterling each. The equivalent thereof distributable 
togZholders of ‘‘American Shares’’ under the terms of the agreement is 
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$1.75 on each ‘‘American Share.’’ This dividend will be distributed on 
July 22, 1936 to the registered holders of ‘‘American Shares"’ of record as 
of the close of business July 15, 1936.—V. 142, p. 4354. 


Shawinigan Water & Power Co.—Larnings— 





6 Mos. End. June 30— 1936 1935 1934 1933 
Gross revenue. .___.-_-- $6,658,489 $6,276,715 $5,942,569 a$5,687,744 
General oper. & maint. . 

lint a6 aime 1,452,015 1,325,121 1,128,945 1,058,453 
Power purchased. _.._-. 876,970 788,296 760 ,937 c855,225 
Water rentais......... 203,701 193 ,893 180 ,990 67,41 
Taxes and insurance... 407 ,610 339,290 327 837 341,422 
U. 8. exchange on fixed 

har eS Sse aa 52,653 285,504 
Reserve for exchange... 50,000 NO ee ee ree ee 
Fixed charges ...._...- d2,020,561 2,021,654 2,068,593 b1,756,398 

Surplus before deprec. 

and income taxes.. $1,647,631 $1,558,459 $1,422,614 $1,223,330 


a After deduction of $300,000 representing charge on capital cost of 
work under construction, but eliminated from gross revenue in the annual 
report for 1933. b After deducting $300,000 as above noted (not deducted 
in 1933). c Includes U.S. exchange of $100,615. d Includes $62,164 to 
amortize bond discounts and premiums.—V. 142, p. 2685. 


Siemens & Halske (A. G.), Berlin—Tenders— 

_ Guinness Mahon & Co. of London announced July 17 that, up to and 
including Aug. 31, 1936, they are prepared to purchase Siemens & Halske 
A.G. and Siemens-Schuckertwerke G.m.b.H. 10-year 7% secured sinking 
fund gold bonds due Jan. 1, 1935, and 7 63 secured sinking fund gold bonds 
due Jan. 1, 1940. Bonds due Jan. 1, 1935, will be purchased at 102 and 
bonds due Jan. 1, 1940, at par. All coupons maturing after July 2, 1936, 
must be delivered with the bonds due for repayment on Jan. 1, 1940. 

Under the terms of the offer, bonds may delivered against Payment 
either to Guinness Mahon & Co., 53 Cornhill, London, E.C. 3, or to Chem- 
ical Bank & Trust Coe., 165 Broadway, New York. Pa nt will be made 
in dollars in New York and London by sight drafts on New York. 

The offer wi.l remain — for acceptance by bondholders up to and 
including Aug. 31, 1936, the announcement stated .—V. 142, p. 3869. 

(Franklin) Simon & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, a Sept. 1 
to holders of record Aug. 15. A similar dividend was paid on June 1 and 
March 2 last, Dec. 2, Sept. 3 and June 1, 1935, this latter being the first 
distribution made on this issue since June 1, 1934, when a regular quarterly 
dividend of $1.75 was paid.—-V. 142, p. 3188. 


Simpson’s, Ltd.—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 64% cum. pref. stock, par $100, payable Aug. 1 to 
holders of record July 22. Similar distributions were made in each of the 
seven preceding quarters and on Aug. 1, 1934, this latter being the first 
payment to be made on this issue since Feb. 1, 1932, when a regular quar- 
terly dividend of $1.62% per share was paid.—V. 142, p. 2685. 


Sioux City Gas & Electric Co.—Securities Offered— 
Public offering of $9,000,000 Ist mtge. bonds, 4% series 
due 1966, and of $1,500,000 serial debentures, series A, 
was made July 15. A. C. Allyn & Co., Inc., headed the 
group offering the lst mtge. bonds which includes Halsey, 
Stuart & Co., Inec.; W. C. Langley & Co.; Bancamerica- 
Blair Corp.; Lee Higginson Corp.; H. M. Byllesby & Co., 
Inc.; A. G. Becker & Co., Inc.; E. H. Rollins & Sons, Inc.; 
Stifel, Nicolaus & Co., Inc.; Emanuel & Co., and Granbery, 
Safford & Co. A. C. Allyn & Co. were alone offering the 


debentures. The Ist mige. bonds are priced at 98144% 
and int. The debentures are priced variously according to 


maturity and interest rate, plus accrued int. from July 1, 
1936, from 100% to 101%. 


First Mortgage Bonds—Dated July 1, 1936; due July 1, 1966. Interest 
Payable J. & J. 1, in Chicago and New York, at option of the holder. Prin- 
cipal and int. payable in lawful money of the United States of America. 
Red. at any time at company’s option, in whole at any time or in part on 
any int. date, on 30 days’ published notice, at the principal amount thereof 
and int. to date of redemption, together with a premium of 5% if red. on 
or before July 1, 1939, and if red. thereafter, together with a premium of 
lg of 1% for each three consecutive years or fraction thereof of unexpired 
life, exce pt that if redeemed after July 1, 1965, no premium shall be payable. 
The bonds are entitled to the benefits of a sinking fund, beginning Oct. 1, 
1947. Coupon bonds are registerable as to principal only, and are in denom. 
of $1,000 and $500. Bank of the Manhattan Co. is trustee. Company has 
agreed to refund, upon proper and timely application, the Penna. 5-mill 
tax on personal property, the Mass. income tax not in excess of 6% per 
annum on income derived from bonds, or the lowa personal property tax 
not in excess of 6 mills on each dollar of the taxable value of said bond, to 
owners resident in those States. 

Serial Debentures Series A—Dated July 1, 1936; maturing serially from 
July 1, 1937, to July 1, 1946. Interest payable J. & J. 1 in New York at 
rate of 3% per annum on serial debentures maturing from July 1, 1937, to 
and incl. July 1,1941. Interest payable J. & J.1in New Yorkatrate of 5% 
on serial debentures maturing from July 1, 1942, to and incl. July 1, 1946. 
Principal and int. payable in lawful money of the United States of America. 
Red. at option of the company in whole or in part at any time on not less 
than 28 days’ published notice at 105% and int. Coupon debentures are 
registerable as to principal only and are in denom. of $1,000. Commercial 
National Bank & Trust Co., New York, trustee. Company has agreed 
to refund, upon proper and timely application, the Penna. 5-mill tax on 
personal property, the Mass. income tax not in excess of 6% per annum on 
income derived from debentures, or the lowa Personal property tax not in 
excess of 6 mills on each dollar of the taxable value of said debenture, to 
owners resident in those States. 


Seriai Maturities and Offering Prices 





Principal Offering 
Maturity Amount— le ricesx 
EE hg BEE © uncavecusscbbenesuere $150,000 3% 101 
July 1, 1938-.-......--.----------- 150,000 3% 100% 
4 TR eee e 150,000 3% 100% 
. £89), egg 150,000 3% 100% 
GEE 3. BHO <cencncccssdenavsseses 150,000 3% 100 
| 2S gg 150,000 5% 101 
DT Be Bier ccecentudhbabaeeenes 150,000 5% 10034 
SUF 1, 1944...2. 2. cece een eee 150,000 5% 100 % 
- 1 Og eee 150,000 5% 100% 
GT Be BOE < cece wWecccostuéesinwe 150,00u 5% 100 


x Plus accrued interest from July 1, 1936. 

Purpose of Issues—All of the net proceeds from the sale of $9,000,000 of 
first mortgage bonds 4% series due 1966 and $1,500,000 of serial debentures 
series A to be received by the company in the estimated amount of $9,963,- 
000 (after deduction of estimated expenses of the company in the amount of 
$109,500) will be applied by the company, together with about $10,000 of 
treasury funds, to the following purposes: 
(1) Red. on Sept. 24, 1936, of $3,331,200 lst mtge. 25-year 

6% gold bonds, series A, due Sept. 1, 1947, at 105, and int. 

from Sept. 1, 1936 ($15,000 principal amount having been 

retired by operation of the sinking fund subsequent to April 30, 

WEE on cennshuncestebwtPalnalidlinhiasueeneaicntr res $3,510,530 
(2) Red. on Sept. 24, 1936 of $2,839,900 Ist mtge. 25-year 6% 

gots bonds, series B, due Feb. 1, 1949, at 10734%, and int. 


rom Aug. 1, 1936.-.-.-- Sula: aie i aster bsine tine ath dh nce die oe 3,077,978 
(3) Red. on Sept. 24, 1936, of $2,204,700 1st mtge. 25-year 

544% gold bonds, series C, due Feb. 1, 1950, at 105, and int. 

Nee en ne Oe cinislate di le wetter 2,332,787 
(4) Red. on Sept. 24, 1936, of $1,000,000 1st mtge. gold bonds, 

5% series due Jan. 1, 1960, at 104, andint. from July 1,1936. 1,051,528 





History and Business—-Company was incorp. in Iowa on July 2, 1901, its 
corporate existence being for the period of 20 years with the right of renewal 
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from time to time, 
until 1041. : 

The company is a public utility engaged in the production, transmission, 
distribution and sale of vieciricity ivr isut, hoat and power to consumers 
in Sioux City, Iowa, and itimicdiate vicanivy. According to the Federal 
census of 1930, the population of S:oua City, Lowa, was 79,183. Company 
sells electricity at wholesale to towa Puviic service Co., Neoraska Public 
Service Co., South Dakota Public Service Uo. aud Sioux City Service Co., 
all of which are directly or indirectly Suvsidiarics of the company and to 
South Sioux City, Neb. (municipaily Owned ustribution system) and 
others. Company in the 12 uiontiis eudeu ..pril FU, 1936, proauced about 
98.9% of its electric onergy requireuicnts. Lhe vb uiance of its requirements 
was purchased from Nebraska Public service Cc., which in turn purchased 
said electric current from interstate Power Go., a non-affiliated company. 
In connection with its electric Dusiiiess, Lic Cou:puiuy sells steam for heating 
purposes in a limited dowatowau area vi Siva. Civy. It is contemplated 
that the company will Construct u Uunslussicn line from Sioux City to a 
point at or near Rock Vuliey, lowa, lu’ (uo Lulrluse of selling additional 
electric energy to lowa Jublic wervice Cv. uid tu South Dakota Public 
Service Co. 

The company also manufactures yas and irunsporis, distributes and sells 
Natural and Manulacturvu sas 60 CUnsU.uors 1s o1GUa Wity, lowa. Company 
sells manufactured gas av Wivlosi€ LO ».Uula VDiuuvta Public Service Co. 
and Nebraska PUDiiC SeryiCe Vv. «av Droosuil vie COM yany purchases 
natural gas from Norclorn Natvuful Gis Cv. a i -n-affidiated company) 
for use as fuel in the producviod ul Susaui, S.> ud electricity, for enrichinent 
of the manufactured gas Sold vy it, wail .ur @usilc to 3Uveral large consumers, 
and it also transports uli delivers uivUrai Gas through its facilities, for a 
transportation Ciiaryeo, ior Nortucra ivieurai Gas Co. to certain meat- 
packing plants im Siva Lily. 

For the 12 mouths cuied .pril 30, 1954, the gross operating revenues of 
the company were derm.cd us tuiiows. us. k Yo -/0u1 21e Sale of electricity; 
25.3% from the sale of uiauuracvuteu Sas, 2. ,o «f04i Sule of natural gas, and 
4.7% from sale vf steiuui. Of viv ve venues Geri veu Yum the sule of electri- 
city, 13.8% thereol was deriyeu ifu.ss wuclescie 3.133. Of such wholesale 
sales, sales to lowa VUviic Ser) i_e Wy., LAS LPiiici Dui SUDSidiary of the com- 
pany, constituted uppruaimuicl, UY.4%_, udia sais ty -.isux City Service Co., 
another suosidiafy vi tae Codlvuny. Cossliited uj Toximately 21.8%. 
Sales to the latter ufo Wave upproaamutely ab cost ws Ucoormined by the com- 
pany. 

Cupitalizaltion—-The capitalizaticn of the compzny, outstanding with the 
Public as of April 56U, 1¥30, alia us Gujustod bo Proiisee the preseat financing 
and the applicativa oi ULe proceeds vucrool, Ure us follows: 

Au. Ww t.ed 


* Not limited $9,000,000 


The period of corporate existence has been renewed 


lst mtge. bonds 4% series due 1966 (due July 1, 
Di hance Sd Aaa S Chee es} ke Re anhOOn Ae 


Serial debeavurys sv. ies A-.._.--.------------ $4,000,400 1,500,000 
¢% cum. pref. svoce (pal 10)... ------------ 66,700 sits, 4,838,700 
Sos BOGGE, (CORP BAB). goo 0 coccdéeeesceeede 2U%4 .uWJU Sus. 2,973,450 


* he uuu of 00145 issue viv UNUcr be ProVosec first inortgage dated 
July t, LUSo, ow unllualved, aad. Suvsject ty v2 terins t :ereof, additional 
bonds of any sories acy ve aulacrticeu vy the board of diractors. 

wWule—-OCoulpany Nos {ULPauilesu tue principui, inverest anu sinking fund 
of $1 .042,70U of Sious City ev’. ive Wu. ist Live. gclu oc nds 6% series due 
Jaa. i, ivoi OF Wink $140,000 cre OWned vy tae comyvany. Sioux City 
Service Cu. OWS 324,70) O1 UNe CUllLanys serivSs A vonds. 

Tuere is not inciudGecu in ie avove. the 54 yruoimissory notes ($1,875 
@€ach) dueserially Gu June La, ivo6, and cn cne —4in day ul each third month 
theresaiter, in GuHe us jvegate principal amouut Of 918,720, all payable to the 
order of General miscuris Co., which were issueu by tie comouny in part 
payment ior a i,vuvv KW. turoo-generator and incidental e juipvient uncer 
a conditional sale.usreemens reserving ticle im the veadur util all said 
notes are paid in lail. 

Coadensed Statement! of Eurnings 














4 Mos. End.—---—-—Years Ended Dec. 31 —— 

Ay. 30 '36 1935 1934 1933 
Total operating revenues $979,348 $2,681,861 $2.580.241 $2,371,715 
Total noi-oOper. revenues 6,954 $4,855 22,690 155,726 
Total gross earnings... $986,282 $2,719.72 $2,692,982 $2,527,441 
Total operation___._ _-- 392,634 1,057,500 1,041,428 997,194 
Maintenance and repairs 39,059 100,325 95,48 95,358 
Prov. for retirement res-— 99 000 945,00 TSO 90) 161,090 
General taxes__.___.__ 121,076 33. ,26 325 877 256,559 
Fed. & Stateinc. taxes_-_ 21,882 43,858 33,3840 29,712 

Net earnings (before 

interest charges)... $321,631 $940.735 $928,639 $947 ,637 


The maximum annual interest requirements on the $9,000,000 first 
mortgage bonds 4% series, due 1966, and the $1,500,000 serial debentures 
series A to be outstanding will be $360,000 and $60,000, respectively, end 
the maximum annua! interest charges on the total funded debt to be then 
outstanding will be $420,000. 

Control—Company is a direct subsidiary of Penn Western Gas & Flectric 
Co. by reason of the fact that Penn Western Gas & Electric Co. holds 101,- 
904 shares or 85.68% of the voting stock of the company. The remaining 
17,034 shares or 14.52% of the voting stock of the company is held by Iowa 
Public Service Co., the voting stock of which latter company is held 57.67% 
by the company and 42.33% by Penn Western Gas & Electric Co. 

Underwriters—The underwriters have severally agreed to puchase from 
the company, on or before July 24, 1936, the respectuve principal amount 
of bonds and debentures set opposite their respective names, at 954% 
of the princi}‘al amount of the bonds and at 98% % of the principal amount o7 
the debentures: 


Name— Bonds Debentures 
ea. Bee & Os... Ts... CRIED... occceectceecs $3,000,000 $1,500,000 
Halsey, Stuart & Co., Inc., Chicago.........--- 1,500,000 None 
Ww. Ge. Bee OB. Te BOE. coc ce cecenne 750,000 None 
Bancamerica-Blair Corp., New York_-.---.------- 750,000 None 
Lee Higginson Corp., New York_____-.-..------ 599,090 None 
H.M. Byllesby & Co. (Inc.), Chicago.......-.-.-- 597.099 None 
A.G. Becker & Co., Inc., Chicago. ............. 599.090 None 
Stifel, Nicolaus & Co., Inc., St. Lonis_.....-.-.-.- 509.9009 None 
E. H. Rollins & Sons, Inc., New York..-.-..----- 591.099 None 
rr 2 i. antowan 259,009 Nona 
Granbery, Safford & Co., New York.-..-.-.-.------ 250.009 Nonas 


Consolidated Balance Sheet April 30, 1936 (Including Sw sidiaries) 








Assets— Lithi'itie»— 
Plaut, property, rights, fran- % cum. pref. stock........ $4,838,700 
chises, &c. (met)_...... .-.- $17,829,696 | Common stock (par $25).... 2,973,459 
Investments & advances.... 3,955,433); Funded dew... ........... 10,259,500 
Sinking funds & spec. dep_-_- 28,082 | Deferre ! lia vilities..... cabal 130,150 
Bond discount & expense ___- 444.701) Du2to lows Puy. Service Co. 98,000 
Prepd. accts. & def. charges~ 133,267 | Note: payable. ............ 7,509 
Cash in banks and on hand_. 715,379 | Accounts payvoele.......... 59,376 
Working funds.__._____.___- § 253; Payroll: payabla........... 25,775 
U.S. Govt. securities. _.___- 4,39%| Accrusd interest.........-- 110.863 
Notes and accounts receivable 159,525 | Accrued taxes.............- 337,458 
Due from sub. cos. not cosol. 19,04% Preferred stock divs. pay... 84,677 
Due from employees_______- 1535 Due to su’>. en. not eo sol... 4,948 
Materials & supplies_._._._ 153,180 (ther current lia ilities._._- 17,530 
OE Pie rae 3.707 ,798 
SET ea gn ae 772,440 
i aiiiinnncieiimicia eng MEE AM whaniininannanipintl $23,458,169 


—V. 143. p. 286. 


~ 61 Broadway Building (Brozdw2y-Exchz-nge Corp.)— 
Interest—Reorqanization— 


The U. S. District Court has g-anted tie anniication of the protective 
committee (Jonathan M. Stesre, Ciairman) for a vay nent on account of 
the interest due Oct. 1, 1955, on the ish mtge. 54% % bonds. T1e holders 
of interest warrants will be entitled to receive a payment of 144%, or $15 
per $1,000 bond, unon presentation to New York Trust Co.. mortgagee, 
100 Broadway, New York, of thei iterest warrants due Oct. 1, 1935, accom- 
panied by proper owners ip cortifivates. 

After many negotiations with other committees, with counsel, and with 
the aid of the special master, Simon H. Rifkind, a plan of reorganization 
has practically been agreed upon. Tis plan provides. briefly. as follows: 

Fixed interest at the rate of 3% % per annum from Oct. 1, 1935. to 
Oct. 1, 1941 (less the above paym»at on account) and 4°% thereafter until 
the maturity of the bonds, with appropriate safeguards against default. 


Financial 
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After Oct. 1, 1936, additional interest, if earned, to a total of 5% per 
annum and amortization of 2% per annum. 

The second mortgage bondholders will eventually receive, if earned, 
interest at the rate of 3% per annum, and 1% per annum amortization. 

22% of the new stock will gO to the first mortgage bondholders, 18% to 
the second mortgage bondholders and 60% to the present owners. The 
present owners will make a cash contribution, the amount of which has not 
yet been determined. : 

The plan also provides for the protection of the bondholders’ interests 
through representation on the board of directors, limitation of expenses, &c. 
Pe — now represents upward of $3,400,000 of nds.—V. 

2, p. 4037. 


Southern Canada Power Co., Ltd.—arnings— 
Period End. June 30— 190e aes gi6n.t 1936—9 Mos.—1935 





Gross earnings... ------ 73,886 $168,584 $1,611,143 $1,599,434 
Operating expenses - - - - - 75,326 67 ,925 662,445 638,168 
Net earnings. -..---- $98 ,560 $100,659 $948 ,695 $961,266 


—V. 148, p. 125. 


South Carolina Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.]) 
Period End. May 31— 1936——-Month —1935 1956 —12 Mos.—1935 
























































Gross earnings. -- - - - - - - $234,702 $224,867 $2,731,790 $2,825,487 
Oper. exps., maint. and , ail ' 

A nal a RE 137,042 122,260 1,563 ,669 1,614,637 
Fixed charges- -- - - - - --- 52,937 53.559 648,154 689,647 
Prov. for retirement res. 18,000 13,000 209,900 171,241 
Divs. on pref. stock. - - - 14,286 14,286 171,408 171,488 

Ps at200scsees $12,456 $21,761 $159,498 $178,523 
—V. 143, p. 286. 

Southern Colorado Power Co.—JLarning:s— 

Years End. Dec. 31— 1935 1934 1933 1932 
Gross earnings... ..-.--- $1,906,085 $1,837,298 $1,6°8.577 $1,818,193 
Oper. exp., maint. & tax 1,093,693 1,032,411 046,711 974,423 

Net earnings....-.-.-- $812,392 $804,887 $751,666 $843,770 
Other income. --.--.-.-.--- 504 067 471 328 

Total income. -.-.-.-.-.-- $812,896 $805,954 $752,137 $844,098 
Bond interest.......-- 413,580 413,580 13,580 413,580 
Genera! interest, &c-_--- 18,374 8,401 18,451 21,015 
Int. charged to construc. Cr308 Cr218 Cril4 Crig5 

ea $381,249 $374,191 $320,240 $409,698 
Preferred dividends. -- - 170,064 170,127 177.202 290,683 
Approp’'tn for retirement ss 

(deprec.) reserve... --- 211,185 204 ,064 143,039 73,183 

i... sehen  seaeuen § e6eces §— sdesee $45,832 

liege A Gomh. GIVIGOMGB.. jj<ccccee i $=%»“seesse cesses 18,75 

12 Months Ended May 31— 1936 1935 
Omer FEVERS. « o caccccccccecsnaesescoeces $2,011,752 $1,860,841 
Oper. expenses, maint. & : 

GE GREG oc concececoséeseqnnocconeesaceoses 1,148,285 1,051,989 

Net oper. revenue (before approp.forretire.res.) $863,467 $808,852 
ORG THOOERS « « oo cc ccccnccccceseenscenscessse O83 769 

Net oper. rev. & other income (before approp. _ 

for retirement reserve) . .........-...------- $864,150 $809,621 
Appropriation for retirement reserve. .......----.- 262,593 208,401 

Gees NGOS... «o> cecvccmaceccounmeconcsesac $601,557 $601,220 
Des Gens. SOG ... .. .chudneecnebacanececeon 427 389 427.317 
Other income GedguctiOns. . . . ccccccccecccccescs 4,103 3,815 

BeUs SRSEEND . cccccdccoccesecesncecasesosascens $170,064 $170.08 

Balance Sheet Dec. 31 
1935 1934 1935 1934 lL 
Assets— $ Liabilities— $ s 
Pe 176,221 201,053 | Accounts payable. 41,569 70,220 
Cash deposited for Accrued liabilities. 551,808 531,786 
bond interest... 206,790 206,790 | Indebt. to affil.-. 1,437 357 
x Accts.& notesrec 318,436 274,101! lst mtge. gold bds. 
Matls. & supplies ser. A, 6%, due 

(at cost)....... 210,429 185,317 July 1, 1947... 6,893,000 6,893,000 
Other c irr assets. 56,659 57,891) Deferred liabilities 273,653 274,346 
Investments ....-. 7,703 3,402 |] Reserves......-.. 719,870 598,548 
Prop., plant & eq. 7% cum. pref. stk. 

(incl. intang’les)16,081,024 15,995,518 ($100 par).-.--- 4,251,600 4,251,600 
Deferred charges. 774,029 14,138| Class A com, stk. 

| —=>EE— 2,750,000 2,750,000 

Capital reserve... 2,228,673 2,228,673 

Dn ssseedede 139,681 139,681 

, Pee 17,831,292 17,738,211 , —_—____ aes 17,831,292 17,738,211 





x After reserve of $57,247 in 1935 and $50,780 in 1934.—V. 142, p. 4037 
Southern Counties Gas Co. of Calif.—FLarnings— 


























Calendar Years— 1935 1934 1933 1932 
Gross earnings__._.____..x$8,284,400 x$7,202,721 $7,848,131 $7,070,658 
Oper. exps. & maint..__. 4,673,138 4,144,534 ,305,448 3,799,101 
Ce a la 870,890 880,715 976,663 847 ,487 

Net earnings........ { 2,740,372 $2,177,469 $2,566,020 $2,424,070 
ER lf Se y541,473 543,31 540,000 540,000 
Depreciation. ......--- 842,009 797 340 936,862 912,987 
Amortization ........-- 107 ,240 107 ,240 107 ,240 107 .240 

Net income. -_....--- $1,249,649 $729,072 $981,917 $863 ,842 
Pref. and com divsidends 960,000 2,160,000 1,049,696 924,240 

x Includes other income of $20,623 in 1935 and $18,287 in 1934. y After 
deducting interest charged to construction of $94. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— ~ $ Liabilities— $ 
Plant properties_.27,979,752 27,681,675|6% cum. pref. stk. 

1 ‘vests. in securs. ,572 20,572} ($100 par) ----- 2,500,000 2,500,000 
Due from Pacific Common stk. ($100 

Jighting Corp... 502,409 °}#------ eee 000,000 6,000,000 
Cash ccccccoccoe ]|6, TS 528,251; 1st mtge. 4%% 

x Accts. & notes gold bonds due 

receivable__-_-__- 1,331,273 891,410 May 1, 1968___.12,000,000 12,000,000 
Natls. & supplies. 368,881 360,411 |Consumers’ deps. 

Deferred charges. 1,338,668 1,473,383 & advances for 
construction _.. 1,045,566 1,055,566 
Accounts payable. 355,294 326,854 
Due to Pacific Ltg. 
ESS a roe 19,817 
Dividends payable 37,500 37,500 
Accrd. bond int... 90,000 90,000 
Accrued taxes.... 530,195 516,789 
PP UOR . ccmuucse 7,268,726 6,502,000 
Capital surplus... 234,453 233,382 
Earned surplus... 1,981,586 1,673,793 
Tatel.... nscnees 32,043,322 30,955,703' Total_.....-.-. 32,043,322 30,955,703 


x After reserve of $196,268.—V. 140, p. 2720. 


Southern Pecifice Co.—Ponds Authorized— 

The Interstate Conmerce Commission on July 9 authorized the company 
to issue not ecceedinz $69,000.000 10-year 334% secured bonds, and to 
pledze as part. of the coll. sec irity t :erefor not exceeding $85,469,000 of its 
own bonds an! of sub. coinvanies bonds: the 10-year 334 7 bonds to be sold 
at not less tian 97, and the provee ls, with treasury funds, used to pay and 
purchase certain outstanding obligations aggregating $63,382,250. (See 
offering in V..142, p. 4037).—V. 143, p. 125. 
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Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.}) 


Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... -...--. $287 ,449 $260,662 $3,393,473 $2,987,277 














Eh dita one ne 157,583 143,818 1,959,138 1,699,813 
Fixed charges. ......._. 26,385 27 397 312,289 320,378 
Prov. for retirement res. 23,141 23,141 77,700 277.7 
Divs. on pref. stock... - 45,206 45,206 542,476 542,436 

—er So ee $35,133 $21,098 $301,868 $146,948 


Southern Ry.—L£arnings— 
——First Week of July— Jan. 1 to July 7— 


1935 3 
$2,434,372 $1,739,239 $62,196,826 $53,288,573 





Period— 
Gross earnings. .......- 
—V. 143, p. 286. 


Southwestern Development Co.—Promissory Notes-—— 

The company, a registered holding company, having filed with the 
Securities and Exchange Commission a declaration under Section 7 (a) of 
the Public Utility Holding Company Act of 1935 with respect to the issuance 
of promissory notes to the Guaranty Trust Co. of New York having the 
ee ty nee amounts, maturities and interest rates: 

$750, July 1, 1937, 2% per annum; $750,000 July 1, 1938, 24%% per 
annum; $750,000 July 1, 1939, 3% annum; $750,000 July 1, 1940,3%% 
per annum; $3,376,348.36 July 1, 1941, 4% per annum. 

The SEC has ordered that said declaration, as amended, be and become 
effective on July 14, 1936, on condition that the issuance be effected in 
SS compliance with all the terms and conditions set forth in said 
application. 

he company is indebted to the Guaranty Trust Co. in the sum of $6,- 
376,348. It proposes to extend the indebtedness by the issuance of the 
above promissory notes. The interest rate on the existing indebtedness is 
5% per annum. See also V. 143, p. 287. 


Springfield Gas Light Co.—£arnings— 




















Calendar Years— 1935 1934 1933 1932 
Operating revenues... $1,797,657 $1,889,178 $1,901,547 $2,124,067 
Operating expenses... 1,477,494 1,474,825 1,387,132 }#1,483,607 

_Income from operat’ns $320,163 $414,353 $514,415 $640,459 
Non-operating revenues_ 22,420 19,317 7,489 6,235 

Gross income. _...__- $342,583 $433 ,671 $521,904 $646 ,694 
Inc. deduct’ns(int., &c.) 46 406 55,691 53,721 54,942 

Net inc. transferred to 

PEE Pes a0 ocaceses $296 177 $377 .980 $468,183 $591,752 
Previous surplus. --_.-.-- 450 ,230 449 ,764 466,080 467 ,382 
Adjustments... ..... Dr6 Dr2 307 Dr2,090 Dr3 ,443 

Total ES $746,401 $825,437 $932,173 $1,055,691 
Dividends paid. .__._.. 295,877 375,207 482,409 589,611 

Surplus, Dec. 31_.-.-.- $450,523 $450 ,230 $449 ,764 $466,080 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Plant & equipment 9,498,030 9,384,244; Cap. stk. ($25 par) 5,360,100 5,360,100 
Mise. phys. prop... 29,542 51,355| Prem. on capital 
Other investments 60,270 64,369) stock.......... 3,429,291 3,429,291 
Cash eee ae 304,048 285,401} Coupon notes.... 500,000 1,000,000 
Notes receivable __ 380 539| Notes payable.... 500,000 #$£=-__... 
Accts. receivable.. 319,642 334,171] Accounts payable. 58,321 57,078 
Materials & suppl. 444,440 516,533 | Consumers’ depos. 55,496 57,049 











Prepaid accounts. 15,801 19,653 | Tax liability... —-—-— 23,685 32,224 

Debt disct. & exp. 4,837 10,445 | Interest accrued. — 6,855 8,804 

Other unadjusted Other accrued liab. 5,645 6,265 
Se 22,190 29,571 | Reserve deprec. & 

are 246,347 232,355 

Unadjusted credits 60,218 60,184 

Other reserves... 2,700 2,700 

SIGS 450,523 450 ,230 

y PR 10,699,183 10,696,281 Waeeséocancke 10,699,183 10,696,281 


—V. 141, p. 2446. 
Standard Gas & Electric Co.—1935 Report— 


, A summary of the 1935 annual report shows that total net income for the 
year 1935 amounted to $2,117,049 after deductions for interest and amorti- 
zation of debt discount and expense. 

Company and subsidiaries, not including Deep Rock Oil Corp. (debtor 
under Section 77-B of the Federal Bankruptcy Act, as amended) and Beaver 
Valley Traction Co. (in receivership) and subsidiaries of such companies 
had, according to the statements of those respective companies, current 
assets $20,805,816 in excess of current liabilities, and combined cash 
resources of $22,710,972 at the end of 1935. 

The consolidated operating revenues of the subsidiary public utilit 
companies increased $2,565,695 or 2.94% during 1935, as compared with 
1934, while consolidated net operating revenue (before appropriation 
for retirement and depletion reserves) increased $1,201,301, or 2.83%. 
Taxes (other than Federal income taxes) of the subsidiary public utilit 
companies increased $507,839, or 7.22%, while provisions for Federal 
income taxes decreased $984,694. The decrease in Federal income taxes 
is due primarily to refunding operations consummated during the year 
1935 by Duquesne Light Co. and San Diego Consolidated Gas & Electric 
Co., and these companies will claim as deductions in their 1935 income 
tax returns the unamortized debt discount and expense on bonds redeemed, 
together with redemption premium and expense in connection therewith, 
resulting in no taxable income for such companies. 

Improvement in general business conditions, reduction of rates includi 
especially the extension of inducement and promotional schedules des =| 
to reduce the cost and increase the usefulness of the service to the public, 
and vigorous solicitation of new business combined to make 1935 one of 
the best years in the history of the Standard Gas & Electric Co. system 
from the standpoint of added new business, according to John J. O’Brien. 
President of the company. The number of customers served, the use of 
service by individual customers, output of electricity and gas, and con- 
nected load all showed sizable increases. 

The average annual use of electric service per residential customer in 
1935, based on the avereg® number of customers during the year, was 730 
kwh., compared with 677 kwh. in 1934, an increase of 53 kwh. per cus- 
tomer, or 7.82%. Sales of electric and gas appliances in the companies’ 
stores totaled $5,277,477, an increase of 39% over 1934. 

In the letter to stockholders accompanying the report, Mr. O’Brien said: 
‘‘The public utility holding company in a large measure has made possible 
the enjoyment of utility service in thousands of communities that would 
otherwise be unable to finance the construction required to meet their 
needs. It is also this method of development and operation that has made 
possible present efficiencies and economies in the service. Any public 
policy that interferes with the development of this broad plan of utility 
service under adequate public supervision restricts economic and social 
progress and seriously affects this industry as a commercially operated 
enterprise, the investment in which, directly or indirectly, represents 
the savings of millions of citizens. 

‘‘Improvement in the business of public utility companies in the Standard 
Gas & Electric Co. system has been reflected in increased gross revenues 
and a considerable portion of such gains has been carried through to net 
earnings, despite some unavoidable increases in operating expenses. The 

resent rate of gain permits a fairly optimistic outlook for the future. 

uch optimism, however, must be tempered by due regard to certain factors, 
such as adverse legislation and Federal nad municipal competition, which 
peculiarly affect the —_—_ utility industry at this time.’’ 

On Sept. 27, 1935, company filed a petition under Section 77-B of the 
Federal Bankruptcy Act, as amended, in the District Court of the U. 8s. 
for the District of Delaware, since which date the company, by order of 
the Court, has been continued in possession of its property. The filing 
of this petition was considered necessary by the directors of the company 
as a result of the deposit of an insufficient amount of the $14.823,000 
20-year 6% gold notes and $9,826,500 6% conv. gold notes, both due 
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Oct. 1, 1935, under the terms of a plan for the extension of the maturity 
of these notes to Oct. 1, 1940. This plan was to become operative when 
95% of the total principal amount of the outstanding notes mat 

in 1935, taken as a whole had been deposited under the plan, or, in the 
discretion of the board of directors of the company, when at least 66 2-3% 
of such ae notes had been deposited, or if a ition or answer 
by the company for reorganization under Section 77-B of the Federal 
Bankruptcy Act had -been approved by a court of competent jurisdiction as 
pro ly. filed, then upon the confirmation of the plan by the court. 

The ourt has permitted the continuation of the deposit of notes under 
the plan since the date on which the petition under Section 77-B was 
filed, and as of Dec. 31, 1935, a total of $10,738,500 of the 20-year 6% 
gold notes and $6,591,000 of the 6% conv. gold notes had been deposited, 
representing 70.30% of the aggregate face value of the two issues out- 
standing, and at May 31, 1936, 71.18% of such notes were on deposit. 

In accordance with the provisions of Section 77-B, at some future date 
a hearing will be had by the Court for the consideration of any plans of 


reorganization or modifications thereof which may be pro as provided 
inthelaw. Due notice of said proceedings will be given to security holders. 
or deposited m time 


Upon order of the Court the company has pai 
to cime by —— which has heretofore become due on its outstanding 
notes and debentures. 

Company has no bank loans. Bank indebtedness of the subsidiary and 
affiliated companies at Dec. 31, 1935, was $604,899, consisting of $390,000 
owed by Mountain States Power Co., $175,000 by Market Street Ry., 
and $39,899 by Chippewa & Flambeau Improvement Co. 


Weekly Output— 

Electric output of the public utility operating companies in the ones 
Gas & Electric Co. system for the week en July 11, 1936 — 
97,930,114 kwh., an increase of 11.4% compared with the corresponding 
week last year.—V. 143, p. 287. 


Standard Oil Co. of Calif.—Vice-President Resigns— 

J. A. Moffett has resigned as Vice-President of this company to become 
Chairman of the Board of California Texas Oil Co., Ltd., sores owned 
by Standard Oil of California and the Texas.Co.—V. 143, p. 126. 


Standard Oil Co. (N. J.)—listing— 

The New York Stock Exchange has autnorized the listin 
additional shares of capital stock (par $25) or so many thereof as may 
mag gr one notice of issuance, making the total amount applied 
or .228,217 shares. pe 

On June 24, 1936, the directors authorized an offer to exchange shares of 
its capital stock for shares of the common stock (no par) of Colonial Beacon 
Oil Co., on the basis of one share of the capital stock of the company for 
each 2% shares of the common stock of Colonial Beacon Oil . No 
fractional share will be issued and any holder of Colonial Beacon Oil Co. 
stock, who would otherwise be entitled to a fractional share of the company’s 
stock, will receive cash therefor. The offer will expire Oct. 15, 1936, on or 
before which time those same od to accept the offer must surrender for 
exchange their shares of Colonial Beacon Oil Co. to the Guaranty Trust Co. 
of New York, the agent in effecting the exchange. The com ny now 
owns 1,383,338 shares of Colonial Beacon Oil Co. and there are 61,632 such 
shares owned by minority stockholders.—V. 143, p. 287. 


State Street Investment Corp.—Larnings— 


of 27,392 
be 














6 Mos. End. June 30— 1936 1935 1934 1933. * 
Divs. & int. received.... $685,678 $375,825 $323 .876 $144,373 
Reserve for taxes_....-- 50,000 15,325 16, 

PGE. ot cececdsil 139,505 92, 75,360 34,107 

Net income. ......-- $496,172 $268,500 $241,515 $104,222 
BEES. ccacoensued Sans = sneece j ,066 

PR. ctodimansede $21,840 $268,500 def$50,716 def$50,344 


For the six months there was a net gain from sale of securities of $4,081,706 
in 1936, $631,488 in 1935, $790,824 in 1934, and $55,595 in 1933. 
June 30, 36 June 30, '35 June 30, '34 June 30, '33 











INGE WOT cccccceoces $49,208,083 $32,685,217 $24,146,632 $14,080,344 
No. of shs. outstanding. 471,749 477,150 373,075 212,458 
Net worth per share- - ~~ $104.31 $68.50 $64.72 $66.67 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets—- $ $ Liabilities— - _ $s 
Ce. 1.6 wo ntibind 4,596,292 8,120,790! Accts. pay. an 
Accts. receivable - . ee sebeew accrued expenses 541,610 216,929 
a Securities. ..-.- 45,744,014 25,474,270| Management fee- - 61,736 41,146 
Res. for Federal & 
Statetaxes..... 306,541 109,181 
Res. for divs. decl. 235,875 190,860 
Res. for additional am Y | 
State&Fed.taxes -----.- 351,726 
b Cap.stk.(no par)23,731,354 24,002,504 
SERRcwcccecece 25,476,728 8,682,713 
Se 50,353,843 33,595,060! Total.....---- 50,353,843 33,595,060 





At market (ledger cost), $33,003,394 (1935, $23,006,016). b Repre- 
sented by 71 749 in 1936 (477.150 in 1935) no par shares after deducting 
treasury stock.—V. 142, p. 2687. 


Sterling, Inc.—IJnitial Dividends—Sales— 

The directors have declared an initial dividend of 5 cents per share on the 
common stock, payable Aug. 3 to holders of record July 25.¢ An initial 
dividend has also been declared on the $1.50 convertible preferred stock at 
the regular queatersy rate of 37 % cents per share, payable Aug. 1 to holders 

u 


of record July 25. 
Net sales for June, 1936, were over 25% higher than for the corresponding 
month of 1935. and net profit for the month was substantially higher than 
year ago. according to E. A. Thomson, President of the company.— 


a 

V. 143, p. 126. 
Stearman-Hammond Aircraft Corp.—Registers with SEC 
See list given on first page of this department. 


(S.) Stroock & Co., Inc.—Earnings— 


6 Months Ended June 30— 
Net profit after depreciation, Federal taxes, &c- - - 
Earns. per show on 93,800 shs. cap. stock (no par) - 
—yV. 142, Pp. 4039. 


Sunray Oil Corp.—T7o Be Added to List— 
The New York Curb Exchange will list 500,000 additional shares of com- 
mon stock, $1 par, upon notice of issuance.—V. 143, DP. 287. 4 oss 


Superheater Co.—Larnings— 
(Exclusive of Canadian Affiliate) 


1936 1935 
$118,998 $74,892 
$1.27 $0.80 








6 Mos. End. June 30— 1936 1935 1934 933 
Profitfrom plant oper... $366,152 $201,736 $129,848 loss$198,169 
Income from oth. sources 380,446 254,253 227.195" - 313,712 

Total income. ._.--.-- $746,598 $455,988 $357 ,044 $115,543 
Saneee. & Federal taxes-— 206 ,362 132,841 81,745 38,337 
Loss on sale of securities. <<<... i <«<««<«<< ss a ee 

Net income a pee a $540,235 $323,148 g= $257,059 . $77,206 
Earns. per sh. on capita 

met ay 0 ER $0.61 $0.37 $0.30 $0.08 


—V. 142, p. 4193. 


Swift & Co.—Changes in Personnel— 

John M. Chaplin, who has been Comptrollerfof the company, was elected 
Consuine sor’ amma and J. G. Smithwick was elected, Comptroller. 
—vV. 14 , Pp. . 


(James) Talcott, Inc.—Earnings— 
6 Months Ended June 30— 1936 “ 1935 — 
Net profit after all expenses and taxes_.......--- $300,556 * $230,984 
Total volume of business for the first six months of 1936 amounted to 
$38,055,201, an increase of 19% over the first six months of 1935.—V. 143, 


p. 287. 
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Telephone Bond & Share Co.—1T'o Resume Pref. Divs.— 

J. G. Crane, President of the sompeny announced on July 14 that the 
directors at their meeting held July 13 declared dividends of 49 cents 

share on the 7% first preferred stock and 21 cents per share on the $3 first 

preferred stock, to be paid on Aug. 10 to holders of record July 15. The 

roe coo payment on these shares was on April 15, 1932.— 

‘ ,D. : ° 


Texas Gulf Sulphur Co., Inc.—Larnings— 


Period End. June 30— _1936—3 Mos.—1935 1936—6 Mos.—1935 
Net inc. after all charges $2,661,989 $1,914,302 $4,811,007 $3,455,171 
Earns, per sh. on 3,840,- 
000 shs. capital stock 
40 par)....-.-.---- $0.69 $0.50 $1.25 $0.90 
he company’s balance sheet as of June 30 shows current assets of 
$13,180,654, including cash and U. 8S. Treasury notes of $10,964,226, 
but excluding inventories of sulphur above ground and materials and 
supplies. Current liabilities were $2,203,116. A year ago current assets, 
including $9,484,957 cash and U. 8. Treasury notes, amounted to $11,342,- 
869 against current liabilities of $1,506,542.—V. 142, p. 2846. 


Thorne Arm Consolidated Mines, Inc.—Registers with 
SEC— 
See list given on first page of this department. 


Tishman Realty & Construction Co., Inc. (& Subs.) 
Earnings for Year Ended Dec. 31, 1935 — 




















TOSS OEEIIOR. . « 0 ow eo cccccnccecesccoucccsenescaseocces $13,172 
TG GOwes SOGRVEG nc cc ccccccccccenseccdséoucotbeccncesocee 45,559 
Rent security applied in settlement of lease...............-. 10,000 
DEIDCEIIRMOOUS « oo oe cow ccccwwccccqeccnesececocessceceesas 4,209 
REN cmb dae badd Soencacdccoccescosedendéecocosesescessos 72,940 

Loss on operations of buildings. ...................-.....-.-.. 27 ,098 

General and corporate expense. .............-...-.....-----. 222,109 

Interest and other financial expense...................--.-.-.- 286 ,3 

Provision for depreciation. ...cccccccccacccccccccccnccecces] 478,545 
eee Tt Tee $1,141,205 

Excess of face value of second mortgage over amount paid in 
Seen GE GRD. a ccccaqcnesdnctoqeoosocesegsucgeocese 34,750 

Excess of par value over cost of mortgage bonds purchased- ~~~. 5,690 
BOOS BERD a a win cateccccscdsnsdoteoscesn dnusssooccencccccce $1,100,765 

Consolidated Balance Sheet Dec. 31 1935 
Assets— Liabilities— 

Cash on hand and in banks... $186,339] Notes payable to banks... . $2,306,937 

Accounts and notes receivable. 32,077| Notes payable.............. 3,632 

Advances to mortgagees - -----. 47,905| Loans payable—past due, plus 

Real estate, bidgs. & leaseholdsx6,963,024| accrued interest (secured 

Investments in and advances partly by collateral)... . 1,798,498 
to partly owned companies. y496,125| Loan pay.—unsecured—affil. 

Security deposit on leasehold. OOGGt CORBET cccnccstcoecccess 844,858 

Deferred operating charges. . . 49 422} Accounts payable—trade- ---_ 46,813 

Account payable—other—plus 
accrued interest........... 259,827 
Real estate taxes payable, past 
due, plus penalties... . 166,967 
Accr. interest on mtges. pay... 1,425,849 
Rents rec. in advance and rent 
deposits payable... ....-. 40,115 
Reserve for contingencies.... 211,000 
Pe Pe tnheknebabouste z400,000 
ERs occcutnennces Dr1,659 
Balance of capital surplus at 
hth Miccmubsebanecon 277,054 
, any ee EE $7,779,894 





x After reserve for depreciation of $3,367,877. y After reserve of $500,000. 
z —— by 400,000 no par shares including treasury stock.—V. 136, 
Dp. . 


Toho Electric Power Co., Ltd.—Bonds Called— 

The “5g % on Sept. 15 next will redeem $275,000 of Ist mtge. (Kansai 
division) s. f. 7% gold bonds, series A, due March 15, 1955, at 100 and 
int. Payment will be made at the Guaranty Trust Co., 140 Broadway, 
N. Y. City, or at the option of the bearer, at the Guaranty Trust Co., 32 
Lombard St., London, E. C.3, England.—V. 142, p. 638. 


Transue & Williams Steel Forging Corp.—Larnings— 
Period End. June 30— te “peae a 1936—6 Mos.—1935 











Gross protit.........-- »706 978 $188,389 $182,528 
Depreciation ........-.- 21,645 21,470 43,304 42,996 
i cna ie. been esecendts eis 37,946 33,557 72,409 65,439 
RS GER $40,115 $20,951 $72,676 $74,093 
Other income_-_-__.__.-- 1,341 605 2,295 2,086 
A $41,456 $21,556 $74,971 $76,179 
Earns. per sh. on 128,000 
shs. cap. stk. (no par) $0.32 $0.16 $0.59 $0.59 


—V. 142, p. 3530. 


Trinity Valley Southern RR.—Abandonment— 

The Interstate Commerce Commission on July 3 issued a certificate 
Permitting abandonment as to inter-State and foreign commerce, by the 
company of its entire line of railroad extending from a connection with the 
International-Great Northern RR. at Dodgein an easterly direction to Oak- 
hurst, 5.92 miles, allin Walker and San Jacinto Counties, Tex. 


Tri-Continental Corp.—LEarnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Interest earned - - - - - -- - $110,655 $302,741 $299 645 $329.104 
Raa 670,268 685,293 536,098 541,721 
rr 6 eee |. eee 3,862 
Comm ’ns and profits on 

underwritings &synd’s -—-_-__-- 1,223 fk Ge eee 
SS OO ee © Se ee 1,534 
Managem’'t & service fees 240,176 129,828 101,858 85,045 

Total income_______- $1,021,100 $1,119,088 $976,910 $961 ,266 

ee 61,120 29,930 49,419 37 ,764 
weit nndhveenes 265,709 196,972 177,360 214,656 
Prior years expenses un- 

EIS 5 Sa Re a he A ee 
Interest on 5% debs_-_- 102,009 189,672 189,672 181,349 

RE. csivenpus $592 ,263 $690,124 $560,458 $527 ,497 
Pref. divs. declared _ _ _ . 769,026 782,376 782,376 782,376 


Statement of Surplus and Undistributed Net Income June 30 


1936 1935 1934 1933 
Surplus, Dec. 31--~.-.-.-.$33,840,667 $33,661,323 $36,195,988 $39,191,051 
Arising from common 
stock issued __-___-__- 46,533 


a $33,840,667 $33,661,323 $36,195,988 $39,237,584 








Loss on sale of securities _ pf2 ,892 ,287 28,415 1,438,472 1,817 ,362 
Transfer to reserve for 

LLG TE ea Cr15,000 52,133 20,000 

Balance____________$36,732,954 $33,647,908 $34,705,383 $37,400,222 

Undistributed Net Income from Oct. 30, 1931 
; 1936 1935 1934 1933 

Balance, Dec. 31, deficit $1,037,354 $912,235 $650,896 $192,281 
Net inc. for 6 months__- 592 263 690,124 560,458 527 ,497 
Preferred dividends _ _ _ . 769,026 782,376 782,376 782,376 








Total surplus... _-_- ~~ $35,518,837 $32,643,421 $33,832,570 $36,953 ,061 








Chronicle July 18, 1936 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Oate deacagecese 3,470,888 3,142,974) Res. forexp.&tax 844,439 360,929 
Deposits in foreign Foreign exchange 
currencies... ... 9,209 14,628] contracts...... -.-.-. 77,491 
Govt. securities... -....-. e1,135,059| Int. accrued and 
Invs. (inel. synd. divs. payable... 478,575 515,387 
partic.) at cost.b45,350,699e46,072,731 | Due for sec. loaned 
Notes receivable... --..-.-- 62,081} against cash_... 2,275,200 2,205,900 
Spec. dep.fordivs. 478,575 474,929|Dueforsec.purch. --...-. 243,399 
Receivable for se- Funded debt. -- -- 2,460,000 7,586,900 
curities sold. .-. 17,395 122,211'6% cum. pref. stk. 6,519,800 7,396,350 
Interest and divs. c Common stock... 2,429,318 2,429,318 
receivable, &c.. 328,428 430,808 | Surplus. ......-..- 35,518,837 32,643,421 
Foreign exchange d Treasury stock. Dr870,975 Dr1,826,183 
COMBFECUcccce 8 oocees 77,491 
enw tiscenen 49,655,194 51,632,913! Total.......-- 49,655,194 51,632,913 





b The market value of investments on June 30, 1936 was in excess of 
cost by $5,644,762. c Represented by 2,429,318 no par shares. d Rep- 
resented by 8,300 shares in 1936 (35,062 in 1935). e The market value of 
investments and U. 8. Govt. securities on June 30, 1935 was $6,499,271 less 
than cost, the value of investments not readily marketable having been 
determined by appraisal by the corporation.—-V. 142. p. 2689. 


Trusteed Industry Shares—Asset Value— 

Trusteed Industry Shares reports net value of underlying securities as of 
June 30, 1936, of $1,874,172, equal to $1.379 per share for 1,358,890 shares 
outstanding on that date, compared with $1,415,100, or $1.345 per share 
on 1,052,500 shares outstanding on Dec. 31, 1935, and $939,149, or $1.15 
per share on 815,712 shares ee ye June 30, 1935. Investments at 
cost on June 30, 1936 totaled $1,529,752, compared with $1,358,619 on 
March 31, 1936. The capital fund reported gross profit for the three months 
ended June 30, 1936 of $394,296, as against $153,500 for the same od 
of 1935. Gross profit for the first six months of 1936 amounted to $417,095, 
compared with $153,249 for the first half of 1935. Profit realized on 
securities sold amounted to $48,586 for the second quarter of 1936 and 
$71.385 for the first half of the year. Net income from dividends received 
during the second quarter of 1936 was $14,875, compared with $8,133 in 
the same quarter of 1935, and for the first six months of this year was 
$26,925, against $13,277 in 1935.—V. 142, p. 2689. 


Tubize Chatillon Corp.—T7o0 Expand Plants— 

The company will ask holders of its class A and preferred stocks to ap- 
prove on July 30 an expansion program calling for the expenditure of 
‘approximately $2,800,000"’ on its plants at Hopewell, Va., and at Rome, 
Ga., it was announced on July 3. 

The plan, outlined in a letter to stockholders by Roland L. Taylor, 
Chairman of the Board, calls for the addition of another unit to the viscose 
plant at Rome and the revamping of the present equipment there. Addi- 
tional equipment would be installed in the knitting and dyeing plant at 
a ea _ at a cost unofficially estimated at nearly $500,000.—V. 
142, p. 3872. 


Twin States Gas & Electric Co.—Earnings— 
{Inc. Sub. Berwick & Salmon Falls Electric Co.] 























12 Months Ended May 31— x1936 - 1935 
Cr eee... ~cscatehenetiod ettedesca $2,326,376 $2,300,315 
Jae... 6 seneentbolbenoeeeandun 95,801 75,251 
PE cnhkacamenecandbastineganococtannee 195,037 209 ,980 
All taxes (including Federal income) -......-.--.-- 260,119 270,757 
Other operating expenses.......... ~......---- 1,190,143 1,047 ,864 
TIOO GTN GEGEN no Ke cece ciicccccedsscces $585,275 $696 ,462 
Non-operating income (net) .......-.-.-------..-- 3,232 467 
a... . cstuiectuciodbaadtibdedeces $588 508 $697 .929 
i... scmmmectdeedseveqatenseones 234 236 237 ,850 
Ge nn... ... scedhededdnmonesabedeéeeewooee 32,258 35,088 
Ge D.,. « cat duddbodeoweadn dcosuntecsd 32,168 36,334 
RE a ee $289 844 $388 ,656 
Preferred dividend requirements--.........-.-.-.--- 249 A75 249, 475 
Pe. ctreteccesendennsbedseseseunsennt $40 369 $139,181 


x As shown by the company’s books and subject to audit at end of 
calendar year.—V. 142, p. 8530. 
Underwood Elliott Fisher Co. (& Subs.)—Larnings— 


Period End. June 30— .1936—3 Mos.—1935 1936—6 Mos.—1935 
Profit after expenses and 








GS tcedt Geoucts $847 218 $957,916 $1,893,273 $1,871,796 
Other income___.....-- 13 ,623 23 ,263 24,7! 68,130 

Total income... ...-- $860,841 $981,179 $1,918,026 $1,939,926 
Depreciation. ........- 120 ,506 120,322 239 244 240 026 
a 82,371 110,000 192,157 230 ,000 

Net inmcome__.___-_-- $657 ,964 $750,857 $1,486,625 $1,469,900 
Earnings per share on 

666,448 no par shares 

common stock. -_-_.--.- $0.91 $1.05 $2.08 $2.06 


Note—Above earnings exclude net operating results of wholly-owned 
unconsolidated subsidiaries.—V. 142, p. 4357. 


Union Oil Co.. of California—Earnings— 





6 Mos. End. June 30— 1936 1935 1934 1933 
i iin lin: tain stil 29,600,000 $32,500,000 $26,500,000 $24,200,000 
Profit after Fed'l taxes, 

interest, &c......-..- 6,300,000 6,500,000 3,600,000 x3,400.000 
Deprec’n, depletion, &c. 4,300,000 3,550,000 3,300,000 3,200,000 

oe $2,000,000 $2,950,000 $300 ,000 $200 ,000 
Earns, per sh. on 4,386,- 

070 shs. capital stock 

SO ta a a $0.45 $0.67 $0.07 $0.05 


x Includes $1,350,000 non-recurring profit from sale of Union Atlantic Co. 

Commenting on the second quarter earnings as compared with the first, 
L. P. St. Clair, President, stated: ‘‘This improvement is occasioned by the 
restoration in gasoline prices in the Pacific Coast territory in April, the effect 
of which was not fully reflected in that month's profits. The results for 
the first three months were seriously affected by disturbed marketing con- 
ditions that did not exist in the same period of 1935, which accounts largely 
for the difference in the results for the two six months’ periods.’’ 

Sales for first half of 1936 totaled 14,700,000 barrels valued at $29,600,000 
as compared with 16,350,000 barrels valued at $32,500,000 in first six 
months of 1935. The decrease was in fuel oil sales to the U. 8S. Navy. 

_ Production, subject to royalty, of crude oil and natural gasoline for the 
six months approximated 10,200,000 barrels as compared with 8,100,000 
barrels for like period of 1935. Increase in output reflects drilling campaign 
started last year. 

Current assets as of June 30, 1936, including $9,600,000 cash approxi- 
mated $41,500,000 and current liabilities totaled $6,800,000. These com- 
pare with current assets of $41,903,948 on Dec. 31, 1935, and current 
liabilities of $6,358,207. 

During the six months to June 30, 1936, funded debt was decreased 
$1,200,000 to $20,326,500 due to retirement on May 1 of the instalment of 
the serial debentures issued last year. ; 

Capital outlay during the first half of this year amounted to $3,500,000 
mainly for field development and other additions.—V. 142, p. 2689. 


United Aircraft Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 12,300 
additional shares (par $5) capital stock on official notice ofissuance, making 
the total applied for 2,633,174 % shares. 

At the annual meeting held March 6, 1936, the stockholders adopted an 
amendment of the certificate of incorporation, which provides, among other 
things, ‘‘the corporation shall have the right, from time to time, to issue 
and sell for cash, to such officers or employers, at such prices and upon 
such terms as the board of directors may determine, in its discretion, not 
exceeding in the aggregate 50,000 shares of capital stock; and no stockholde 
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shall have “ preemptive right in or preemptive right to subscribe to any 
shares of capital stock so issued and sold.”’ 

Directors on June 29, 1936, authorized the issue and sale of an aggregate 
of 12,300 shares of stock to 11 officers and senior employees of the cor 
ration at the price of $15 a share, in cash. ‘The corporation willr ze 
from the sale of the shares an aggregate of $184,500, which proceeds will 
be applied to working capital and other corporate purposes .— V . 142, p. 3364. 


United Air Lines Transport Corp.— Voting Trust to End 

The voting trust ment dated July 2, 1934, will expire by limitation 
ofits term at midnight, July 22, 1936, it was announced on July 13 by the 
voting trustees, Martin C. , Joseph P. Ripley and Sumner Sewall. 
Upon surrender of the voting trust certificates to the City Bank Farmers 
Trust Co., holders will receive certificates for capital stock of the corporation 

The City Bank Farmers Trust Co. has been appointed transfer agent and 
the National City Bank registrar of an authorized issue of 1,200, shares 
of $5 par value capital stock.—V. 142, p. 4197. 


United Corp.—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 








Dividends received - . - - . $2,696,038 $2,234,669 $4,905,930 $4,559,139 
RI ag ee Se 102,829 33,155 162,592 67,1 
Current expenses. - ---- 53 ,824 54,510 131,988 119,616 

Net income. .....-.-.- $2,539,385 $2,147,004 $4,611,350 $4,372,404 
Preferred dividends ... 1,866,518 1,866,516 3,733,016 3,733,031 

Profit for the period... $672,867 $280,488 $878,334 $639 373 
Shs. com. stk. outstand. 

Pr ee 14,529,491 14,529,491 14,529,491 14,529,491 
Earnings per share-.- ~~. $0.05 $0.02 $0.06 $0.04 


The securities in the corporation's portfolio, which at June 30, 1936, 
were carried on the books at a cost or declared value of $581,873,751 had 
an indicated market value of $229,463 ,257 at such date based on current 

ublished quotations, and no adjustment has been made for the difference 
tween. the tone) cost or declared value and the indicated market value. 
eg , Dp. . 


United Fruit Co.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 
x Net earnings after all 


1936—6 Mos.—1935 


charges but bef. taxes $4,228,000 $2,300,000 $6,878,000 $4,550,000 
Shares of common stock 

outstanding (no par). 2,906,000 2,906,000 2,906,000 2,906,000 

arnings per share-_---- $1.45 $0.79 $2.36 $1.56 


x Approximate figures.—V. 142, p. 2690. 


United Gas Improvement Co.—W eekly Output— 


Week Ended— July 11, °36 July 4, '°36 July 13, '35 
ey eve system (kwh.)_-... 81,740,535 78,397,322 74,072,750 
—vV. , DP. ‘ 


United Public Utilities Corp. (& Subs.)—Larnings— 











1935 1934 
Years Ended Dec. 31— As Adjusted 
Operating revenue—Electric.................-.. $1,958,713 $1,797,386 
(IEG Satta RT Retina a a a ee oe 733,039 691,157 

ee es a eenne 84 372,3 

Coal Fp ES TE Oar a Pt re 192,746 185,6 
EE ee aR TNS SE PR IS IE es TR 3,11 106,242 
nk A i a nh oe eee wl 27 21,320 

Other operating revenues (net).............-. : Dr2,76 

Total operating TOVeMUCS........ccccccccecee $3 331,863 $3,171,437 
ili PIS EE, INEGI FLEE MOOD 229,829 204,749 
OEE LIE LL CIES 329,5 286,144 
O A ee RE: EE NII, LN RE * MELEE 1,283 ,964 1,277,295 
BEROOMRROR. 0.0 won wonccnsecceccoosccccecesce 173,901 170,102 
Provision for retirement and depletion reserves. - - 380,71 2,290 
State, local and miscellaneous Federal taxes--.- --- 270,679 267 308 
Federal and State income taxes___...........--- 72,480 3,096 
Net earnings from operations............-.. $590,706 $540,451 
SSE NL PETE EIS TN Pa 24,502 16,890 
ROR Ne i 2 ap Aap pen $615,208 $557 ,341 
General interest of subsidiary companies_-.-. .-.-.~.-- 7,867 x17 ,629 





it he Mie ak oe a ee ea $607,341 $539,712 


Interest deductions of United Pub. Util. Corp.: 





Interest on collateral trust bonds__...__.___ -_- 425,785 
Interest on 10-year interest scrip_.__..____--- 51,277 comparable 
a ee ll $130,278 


Note—The adjusted consolidated income account for the year 1934 in- 
cludes the income accounts of the subsidiary companies which were con- 
solidated for the year 1935 and the income account of the former parent 
com y, United blic Utilities Co. 

x Includes more than 1 year's accrual of interest on consumers’ deposits. 


Consolidated Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Plant, property, rights, fran- $3 cum. preferred stock... . $3,986,000 
Se onto des reateibees $17,405,722 | $2.75 cum. preferred stock... 3,492,400 
Investments and advances - - 686,147] Class A com, stock ($1 par) -_- 149,568 
Special deposits..........-.- 96,001 | Class B com. stock ($1 par) -- 224,296 
Prepaid accts. & deferred chgs 51,279 | Minority interest in common 
Cash and working funds-.---_- 09,772\ stock and surplus of Peoples 
Deposit for payment of bond Dt a. « »aannanedan 8,308 
interest due Jan. 1 1936_-_-_ 206,486 | Funded debt of United Public 
a Notes, warrants and accts. TS, o n.cceunemnin 8,126,244 
ii a i 375,553 | Deferred liabilities. ._..... - 227,459 
Materials and supplies-_---_-_- 197,795 | Accounts payable____..... 221,454 
Accrued interest. .......... 228 ,882 
Accr. State and local taxes,&c 207,744 
Federal income taxes ____--- 76,607 
RN i 2,875,124 
Earned surplus............ 104,666 
Ey Sey DOitt eked oaameaeeiiomme $19,928,755 





a After reserve of $42,719.—V. 142, p. 3365. 


United States Realty & Impt. Co. (& Subs.)—EZarns. 


_6 Mos. End. June 30— x1936 x1935 x1934 x1933 

Net loss after all charges $268,331 $203,716 $153,244 $414,166 

x Exclusive of Geo. A. Fuller Co. and subsidiaries, and Plaza Operating 
Co. and subsidiaries. The 1935 figures exclude those of G. A. F. Realty 
Corp. (in process of reorganization). The figures, however, include ac- 
cruals for interest payable on the outstanding 15-year 6% debs. of G. A. F. 
Realty Corp. which were guaranteed by the parent company. The figure 
for 1934 is subject to adjustment to cover increase in depreciation rate 
from 1.6% to 2% which increase was made at the end of the year effective 
from the beginning of the year.—vV. 142, p. 4197. 


United States Rubber Co.—Listing— 

The New York Stock Exchange has authorized the listing of 290,000 
additional shares of common stock (no par) on official notice of issuance 
and payment in full, making the total amount applied for 1,835,959 shares. 

The shares are to be issued under three plans, viz: Stock option plan, 
40,000 shares; bonus plan, 150,000 shares, and managers’ shares, plan, 
100,000 shares. | 

The Stock option plan was adopted by the stockholders on April 21, 1936. 


Options were granted to F. B. Davis Jr., President, for 25,000 shares and . 


to William de Kraft, Vice-President, for 15,000 shares at $20 per share 
by the board of directors on Feb. 5, 1936. The board of directors, on 
June 8, 1936, declared these options to be under said plan. Neither of 
these options has been exercised to date. 

The bonus plan for employees was adopted by the stockholders on Oct. 15, 
1929. No distribution of common stock under class B of the plan, which 
provides for distribution based on earnings, has been made by the Board of 
directors because the earnings have not been sufficient for the purpose 
prior to the year 1935. It is now desired to make available the 150,000 
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shares provided in the plan for issuance by the board of directors from time 
to time under the provisions thereof. 

The managers’ shares plan was adopted by the stockholders on Oct. 15, 
1929, and amended on April 17, 1934, and April 21, 1936. This plan also 
provides for distribution of common stock based on the equivalent amount 
calculated on earnings as is provided under the class B bonus ps. It is 
now desired to make available the 100,000 shares provided in the plan 
for distribution by the trustees from time to time under the provisions 
thereof.—V. 142, p. 4358. 


United Verde Extension Mining Co.—Output— 


Copper (Pounds) — 1936 1935 1934 1933 
on ee ore x ,790.046 2,690,000 3,014,232 
ia dn mins hows 1,701,020 2,826,578 2,720,000 

Tin tihened¢csesésbhe 095.366 2,021,016 2,803,708 3,013,188 
Dn useoreascocse ctl 2,175,272 432,760 2,755,874 2,977,420 

i bhebieweuteddue 403,732 2,182,090 1,206,538 3,006,300 
Gain min pean ate bk cei 1,900,424 2,222,200 2,441,058 2,673,788 


x March production was the first in 1936, the smelter being closed down 
during January and February.—V. 142, p. 4358. 


Utah Power & Light Co. (& Subs.)—Lanrings— 


Opoca tine ied Dec. 31— «4 1935. $10.h00'750 $9.590°338 $10,447,840 
era revenues... ... ° ’ ’ ’ ’ ’ ’ ’ 
Ng Ang ay 5 5141.918  5'356.792 


Oper. exps.,incl.taxes.. 6,172,004 £845,782 
Net revs. fro “ue ,189,558 ,154,967 ,387,420 $5,091,048 
eee 15 450 oe “ 27.317 87 ,907 


Other income.........- 35,355 


Gross corporateinc. . - .235,008 $4,190,322 $4,414,737 $5,178,955 
Int. on mtge. bonds_.-- 5.877 186 2,413,069 2,598,844 2,599,78 
Int.on deb. bonds------ 3 0 300,000 300 




















, Ov ,00 ; . 
Other int. & deductions _ 206 ,678 16,164 207 ,922 206 ,566 
Prop. retire. res. approp. 747 ,298 745,575 700,000 300,000 
Por.applic.tomin.int..  -.-.---- OD cs Eee Bo okie) eee 
Balance carried to 
earned ea $603 ,845 $515,516 $607,971 $1,772,60% 
Preferred dividends. -.- 284,127 284,127 onda. 1,704,392 
i cl eis . 
BRD. ce 6 ctvodun $319,718 $231,389 $607,971 def$81,783 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— x $ 
Plant, property, x Capital stock. 54,958,787 54,958,787 
franchises, &c.114,703,979 115,094,376 | Subs. com. stock 1,145 1,834 
Investments - .. 3,645 3,645 | Long-term debt. 52,507,416 53,455,416 
Cash in banks Loan payable--. ae |. soli 
(on demand). 898,904 579,006 | Accts. payable. 564,912 558,106 
wo a eG . - etence ,058 | Divs. declared - 142,063 284,127 
Notes & loans rec 59,568 35,332 | Contracts pay -- 5,000 5,000 
Accts. receivable 1,759,626 1,832,639] Customers’ deps 348,655 330,923 
Matis. & supps_ 843,649 789,973; Accrd. accounts 1,116,134 1,556,906 
Prepayments -.. 53,319 20,085 | Misc. curr. liabs. 1,598 1,325 
Misc.curr.assets 25,198 26,236 | Misc. liabilities 67,561 117,608 
Miscell. assets _ 66,409 98,668 | Deferred credits 
Deferred charges 1,970,373 2,169,964] toincome-.--. 51,275 47,721 
Reserves. _...-.- 6,909,978 6,725,861 
Minority interest 
in surplus of 
a. . }~=—~— hehe 196 
Earned surplus. 2,984,145 2,607,171 
Te. cnsbed 120,384,673 120,650,983! Total.....-- 120,384,673 120,650,983 





x Represented by Utah P. & L. Co. (no par value): $6 pref., cum. (en- 
titled upon liquidation to $100 a share); pari passu with $7 pref.; authorized, 
210,000 shares; outstanding, 41,921 shares; $7 pref. cun. (entitled upon 
liquidation to $100 a share); pari passu with $6 prer.- authorized, 300 ,000 
shares; outstanaing, 207,665 shares; common; authorized and outstanding, 
3,000,000 shares.—V. 142, p. 4359. 


Utility & Industrial Corp.—LHarnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Interest received______- $11,550 $16,215 $21,114 $28,594 
Cash dividends_-_-__-_--~- 18,448 26,700 126,816 390,987 
Net profitonsaleofsecur.  -_---- def111,613 7,570 592 

Total income _.__-_--~- $29,598 loss$68,698 $155,500 $420,173 
EE ee 5,1 65,176 70,138 79,441 
, ET SRG eae. Bi 2 8,018 7,975 7,152 7,156 
Registration and transfer 

RG rcs 2 934 2 .303 2,305 3,053 
Other expenses ..__ ~~ 12 ,637 14,213 17,432 23,137 

Net income -..._ _--- $812 loss$158,365 $58,472 $307 386 
Previous earned surplus. 2,824,413 2,900,413 2,875,720 2,293,533 





Totalearnedsurplus_. $2,825,225 $2,742,047 $2,934,192 $2,600,919 
Comparative Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
Cash in banks ---- 53,768 47,550} Collat. notes pay’le 462,000 2,540,000 
Collateral cash to Accts. payable- -- ee." qleeoe 
Se Se... jijseace 64,785] Accrued interest & 
Accr’d inc. receiv. 15,505 17,142 eee 7,266 11,132 
Other receivables- PP y Capital stock... 9,719,262 9,719,262 
Investm’ts, at cost Capital surplus... 5,101,427 13,373,424 
i pt enesene 18,045,459 28,252,184] Earned surplus... 2,825,225 2,742,047 
Deferred accounts. 810 4,203 
TE... bs wise 18,115,675 28,385,866! Total......-.-- 18,115,675 28,385,866 


Convertible pref. stock (without par value) issued and pm peen os 
673 ,.381 shares at capital of $7 per share; common stock (without par value), 
1,000,919 shares at capital of $5 per share; and option warrants outstanding 
granting the holders thereof the right to purchase 1,000,000 shares of com- 
mon stock on or before Feb. 1, 1944, at $17.50 per share. 


To Change Par Value of Stocks— 


A special meeting of stockholders will be held on Aug. 18 for the purpose 
of changing the par value of the convertible preferred stock from no par to 
$7 per share and changing the par value of the common stock from no par 


to $5 per share.—V. 142, p. 1139. 


Virginia Electric & Power Co.—Earnings— 


Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings---.------ ada tet adele 147 73 $15,632,044 $15,199,397 


























EE. i iceacbne 88,185 6,178,684 5,907,125 
aintenance....-..--.-. 90,457 91,772 1,039,000 967 ,36 
ee a a 165,251 156,808 1,652,697 1,900,984 
NS Cn ae eae $536,507 $511,468 $ 6,761,662 $6,423,918 
Inc. from other sources. - ae. <* Sheed me Ss Bato 
NS ae eee $543,173 $511,468 $6,794,995 $6,423,918 
Interest & amortization. 146,910 155,626 1,927,819 1,894,085 
RS Bi RICA 3 $396 ,262 $355,841 $4,867,175 $4,529,832 
Appropriations for retirement reserve. ....-.--~--- 1,800,000 1,800,000 
Preferred dividend requirements--........-.----- 1,171,561 1,171,608 
Balance for common dividends & surplus.- - - - - - $1,895,614 $1,558,224 


—V. 142, p. 4199. 


Walworth Co.—Listing— 

The New York Stock Exchange has authorized the listing of 40,000 
additional shares of common stock (voting) without par value, on official 
notice of issuance, making the total amount applied for 1,321,750 shares. 

At the adjourned annual meeting of the stockholders held April 13, 1936 
the directors were authorized to give to W. B. Holton, Jr., if he shall 
continue to be the executive head of this company either by virtue of the 
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office which he now holds or by virtue of such other office“or offices as 
may be conferred upon him, as compensation for his services in the 
calendar year 1936, in addition to a cash salary, an option to purchase 
20,000 shares of the common stock of which 10,000 shares may be purchased 
at any time on or after July 1, 1936, and the remaining 10, shares 
may be purchased at any time on or after Jan. 1, 1937, and as compensation 
for his services during each of the three su ing calendar years in addi- 
tion to such sal in cash as may be voted to him by the board for each 
such year, an option to purchase as to each such year 10,000 shares of the 
common stock of which 5,000 shares may be purchased at any time on or 


after July 1 in each such year and the remaining 5,000 s may be 
purchased, at any time on or after Jan. 1 in the next su ear; that 
the price to be paid by Mr. Holton for the 10,000 shares w may be 


purchased on or after July 1, 1936, shall be the aversee of the daily 
prices of the common stock on the New York Stock Exchange d the 
period of four years and eight months immediately preceding July 1, 1936, 
and for each lot of shares subsequently permitted to be purchased shall be 
the average of the daily se prices as aforesaid during the period of five 
years immediately preceding the earliest date on which said lot of shares is 
ape to be purchased; that each of said options shall accrue to Mr. 
olton only in case he shall continue to be the executive head of this corpo- 
ration down to the earliest date permitted for the exercise thereof, and 
shall automatically expire and become null and void as to all shares not 
eS eeny purchased thereunder if prior to the exercise thereof or of any 
portion thereof (a) the company shall be adjudicated a bankrupt, (b) a 
tition or answer praying for the reorganization of the company under 
ion 77-B shall have been approved by the Court, or (c) the voluntar 
liquidation of the company shall have been deter ed upon and if su 
option shall accrue prior to such liquidation Mr. Holton shall have been 
duly notified of such determination and given a od of at least 30 days 
subsequent to such notice and such accrual within which to exercise such 
option if he wishes to do so, and shall in any event expire and become null 
and void as to all shares not previously purchased thereunder on Oct. 31, 


941. 

At the same meeting the directors were also authorized to cause to be 
issued from time to time to such officers and employees as the board may 
select, other than its president or any other member of its board of directors, 
out of the 68,250 shares of common stock now forming a part of the author- 
ized capital stock, but not heretofore authorized to be issued, not to exceed 
in all 20,000 such shares, in such amounts and at such times as the board 
may determine, as further compensation for services hereafter rendered by 
such officers and employees in addition to such salaries or wages as may be 
paid to them in cash. 

Pursuant to the foregoing authority and on April 13, 1936 the board 
voted W. B. Holton Jr. as compensation for the calendar year 1936 as 
President and executive head of this company a cash salary, and the option 
to purchase 20,000 shares of the common stock of which 10,000 shares may 
be purchased at any time on or after July 1, 1936 and the remaining 10,000 
shares may be purchased at any time on or after Jan. 1, 1937, the price to 
be paid for the shares so purchased and the terms and conditions of such 
option to be as set forth above. Likewise and on June 8, 1936 the board 
voted that an aggregate of 19,334 shares of the authorized but unissued 
common stock, not heretofore authorized to be issued, be issued to certain 
officers and employees of the company, or of any wholly owned subsi ; 
provided that at the time of issuance such officer and employee shall be in 
the employ of this company and that an additional 666 of such shares, be 
issued to such officers and employees of this company or of any wholly 
owned subsidiary in such amounts and at such times as the board of directors 
or the executive committee may hereafter determine, provided that at the 
time of the issuance of any such shares such officer or employee shall have 
been and shall still be in the employ of the company; all such shares to be 
issued as further compensation for services rendered by such officers and 
employees since April 14, 1936, to the date of issuance and to be in addition 





to such salaries or wages as may be paid to them in cash. 
Consolidated Balance Sheet 
Mar. 31'36 Dec. 31°35 Mar.31'36 Dec. 31°35 
Assets— $ TAabilities— $ $ 
Cash on hand & in Notes pay. to bks. 370,632 —__.... 
ie SE 659,517 560,132} Accounts payable. 349,226 $439,535 
a Receivables__--_-_ 1,325,171 1,226,961 | Int. on bds. & debs. 
Travel funds, sun- of Walworth Co. 
dry advances to which are issu'le 
officers & empl. 23,496 24,554 under plan of re- 
Inventories - - - . . 3,664,895 3,725,126) Organ’n, accru. Oct 
b Notes rec.(other) 186,193 187 ,067 1 to Dec. 31 '35 
Misc. securities _ _ 64,347 GEB0G) . Wee Bitcececces§ 3 oan wne 83,957 
Skg. fd. cash held Accr. int. on bds. of 
by trustee under sub. co.(not due) 954 3,989 
Walworth Realty Accrued payroll... 163,073 136,430 
Co. bd. indent’re 3,422 8,176| Accrued taxes__.. 91,005 62,380 
c Plant & equipm't eames | 7,092,512} Accr. reorgan. exp. 3,774 155,000 


Pats. & goodwill. -. 1 | Oth. accrued exp-. 63,501 32,680 


Prepaid exp. & def. Lease purch. contr. 











charges_..._... 126,978 94,630} due in instalm'ts 
to 1948 withint. 260,421 260,421 
Walworth Co. Ist 
mtge. 4% bds.. 7,141,000 7,141,000 
Walworth Co. 6% 
debentures _ _ ___ 836,500 836,500 
Walworth Realty 
Co. Ist mtge. 
skg. fd. bonds... 179,400 184,100 
d Common stock. 3,203,375 3,203,375 
Capital surplus re- 
sulting from re- 
statement of cap. 
stock—balance. 444,385 444,385 
Surp. earned since 
Jan. 1, 1936_._. ae? - «ede 
EFS CSN 13,117,725 12,983,754 I te a init dense 13,117,725 12,983,754 


a After reserve for doubtful accounts, notes and drafts of $116,368 in 
1936 and $100,000 in 1935. b After reserve for doubtful notes of $45,000. 
ce After reserve for depreciation of $10,031,940 in 1936 and $9,953,061 in 
1935. d Represented by 1,281,350 no par shares.—V. 143, p. 128. 


(Hiram) Walker-Gooderham & Worts, Ltd.—EZarnings 











; 3 Months 9 Month 
see cafe Mow 3 si 588120 Shion salsa a 
pte at et ,339,12 $913,004 $3,661,875 
Preferred dividends._...___..____. 115,204 115,204 345,613 
Surplus for common____________. $1,223,925 $797,800 $3,316,262 


Earns. per share on 660,000 shares 
common stock (no par)___..____. 
—V.143, p. 288. 


West Virginia Water Service Co.—Bonds Called— 

The company will redeem on Sept. 12, 1936, all of its outstanding first 
mortgage 5° gold bonds, series A, due Aug. 1, 1951, at their principal 
amount and accrued interest, together with a premium of 2%. Bonds 
should be presented on and after that date for payment at the principa: 
trust office of Chase National Bank, 11 Broad St., New York. Holders may 
at their option obtain immediate payment by presenting their bonds before 
the redemption date at the same address, in which case they will receive 
the principal, premium and interest from Aug. 1 to Sept. 12, less bank 
via on rate of 14 of 1% per annum from the date of surrender .— 


arostchester Service Corp.—Compromise Plan— 

© protective committee for the first mortgage 6% sinking fund gold 
bonds due April 1, 1948, A. O. Van Suetendael, Chairman, | negotiated 
& compromise plan which, it is said, retains the essentials of the plan out- 
lined in committee's letter of May 13 (V. 142, p. 3366). 

4 Lind somes Deets omeeues Se ge A wae aqzoarnes Se Sept. 21 to 

eéys to work out details which w ublished as soon 

possible.—V. 143, p. 129. . rc 


Western Electric Co.—Sales— 


” 6 Months Ended June 30— 1936 1935 
nll Slt lp dR A I a $65,651,000 $50,057,000 


—V. 142, p. 4041. 


$1.85 $1.21 $5.02 
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Western Maryland Ry.—Earnings— 
——First Week of Jul 


eriod—. : 19 193 
Orem earnings (est.).... $289,137 $205,765 $8,082,599 
—V. 143, p. 289. 


Western Pacific RR.—Meeting Adjourned— } 
The meeting of stockholders called for July 14 to act on the approval of 
the plan of reorganization filed with the Interstate Commerce Commission 
and the Federal Court, has been adjourned to Sept. 15. Hearings on the 
lan before the ICC have been adjourned until Aug. 25, and it is thought 
ikely changes in the plan now before the Commission will be made between 


—Jan. 1 to July 7— 
$7 ,634,074 


now and the time of resumption of the hearings. It was thought desirable 
to postpone the meeting Pf stockholders until after hearings had been 
resumed before the Commission.—V. 143, p. 129. 


Western Reserve Investing Corp. (Del.)—arnings— 




















Mos. End. June 30— 1936 1935 1934 1933 
Diginesis . michin . paeece $56,782 $60,580 60,716 $35,412 
Interest on bonds. ---- - 15,506 12,608 4,078 13,7 
Other intereSt..-eccccee jj. cceess | $seesees  seesee 1, 
Miscellaneousincome... ------ S -« eitezlaee 

Total income. ..-.----- $72,288 $73,195 $74,794 $50,222 

™ ,261 : 9 53,158 

re a ae 
Loss on sale of securities. ; ; ° . 

fit on sale of secure. - Cr98,232 Cr3,308 Cr15,323 Cr45,216 

Loss on sale of claim 
agst. Union Trust Co. ~ ------ ie «.- dave i “edetibe 
>) ee $42,365 $26,508 $57 ,044 $324,131 
Comparative Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on deposit... $118,502 $144,421) Accr. int. on debs. $34,421 $40,517 
Marketable securi- Accrued taxes. ..-.. 2,000 2,945 
ties (at cost)...e3,784,252 a4,233,317/ 1l5-yr. 544% gold 
Accrued interest & debentures ..... 1,502,000 1,768,000 
dividends. ..... 19,688 26,107|6% prior pref. stk. 1,406,200 1,767,100 
Unit certificates --. dgl 70| b $6 pref. stock... 100,000 100,000 
er ey 0,3 40,470 Gaateal om a? 2 166'130 2 301 '908 
f ’ . 30,375 , a surplus... 2, ‘ : ° 
— Profit & loss deficit 1,587,844 1,656,084 
0 $3,952,907 $4,444,383 DeGlnescsneeee $3,952,907 $4,444,383 


a The indicated market value of securities at June 30, 1935, was $2,945, 
292. b 20,000 no-par shares. c60,000 no-par shares. d Representing 
270 shares of the corporation’s $6 pref. stock and 270 shares common 
stock at cost. e The cost value of securities was in excess of indicated 
market values in the amount of $19,437. 

Note—Common stock in treasury is reserved for the following pur- 

: For effecti cancellation and modification of certain rights be- 
Oo to prior pref. stock, 10,000 shares; for possible issuance under terms 
and conditions to be determined by board of directors, 10,000 shares, and 
for stock purchase warrants attached to debentures, 30,000 shares.— 


V. 142, p. 805. 


Western Union Telegraph Co., Inc. 
Period End. May 31—  1936—Month—1935 
Teleg. & cable oper. revs. $8,067,219 $7,561,3 
Teleg. & cable oper. exps 6,517,930 6,241,7 


Earnings— 
1936—5 Mos.—1935 
$38,772,782 $36,173,755 
31,806 ,860 wae Seth 





— 
On] 











Uncoliect. oper.revenues | 56,470 55,07 271,409 216 
Taxes assign. to oper --- 331,815 283,334 1,647,838 1,416,667 
Operating income__.. $1,161,004 $1,281,160 $5,046,675 $4,257,253 
Non-operating income. 92,072 90,419 615,303 611,070 
Gross income--..-..-.-. $1,253,077 $1,371,579 $5,661,978 $4,868,322 
Deductions......-. 7 682 ,360 691,303 3,432,379 3,462,747 
Net income.......-.. $570,717 $680,276 $2,229,599 $1,405,575 


—vV. 143, Dp. 129. 


Westinghouse Electric & Mfg. Co.—Earnings— 
[Including Proprietary Companies] 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Orders received $46,364,591 $34,222,014 $88,880,060 $64,984,915 
eee 43,246,887 36,083,215 77,228,167 62,296,017 
Net profit after deprec., 

Federal taxes, &c__.. «4,205,524 3,938,692 7,937,978 6,265,185 
Earns. per sh. on com- 

bined 79,974 shs. 7% 


pref. & 2,582,181 com. 
NS SEP ENT RE $1.58 $1.48 $2.98 $2.35 


x Federal income taxes at new rates and with some rough provisions for 
surtaxes on undistributed taxes. 
Earnings for 12 Months Ended June 14 




















1935 
RE AI POE SP Pith SE Lala hag ORY Day FS $147 ,524,478$117 ,565,531 
RR AI a pi I, Ste i a SA 137,520,705 109,173,320 
Net prof. after deprec., Fed. income taxes, &c.... 13,656,170 6,486,475 
—V. 143, p. 129. 

Westmoreland Water Co. (& Subs.)—Larnings— 
Calendar Years— 1935 1934 
i SNE PSE Ba AI $467 ,805 2,937 
LET 1 I A A I i 156 195,482 
fn el RE ie a A i a STEEL 13,749 17,541 
Provision for retirements... ..........-.-.------ 29 ,643 26,890 
Taxes (other than Federal income)...........-.-- 17,524 18,565 

Earnings from operations.........-......----.- $221,733 $214,458 
| iii li IRE AE LG ALA TERT SS A 340 515 

EE SE Se le ee $222,073 $214,973 
ee. ion 137 ,684 133,750 
RA SLE LE MRE aS en 3,654 ’ 
Provision for Federal income tax.......-.-.-----.- 5,554 4,684 
Amortiz. of debt disc. & exp. & misc. deductions. . 10,774 10,519 

pT Pe EES SER LAE LL ER SAE RG AA $64,407 $61,977 
Preferred stock dividends—Paid-.............-. 38,989 38,972 
—vV. 141, p. 940. 

Williamsport Water Co.—Larnings— 

Calendar Years— 1935 1934 
Cn OR... 5, ins cnrdibbidéeedebobocens $323 ,893 $318,450 
Ce Gs. ii uindideetietetbdatiwvedio’ 59,502 65,330 
I 8 ei, tik ee be ebbbbatbod 12,085 17,019 
Proviaies Gor retirements... « « cc cccvcccecccoceses 17,065 11,641 
Taxes other than Federal income) ........-...-. 15,585 13,2 

Earnings from operations.................... $219,655 $211,176 
OR se in eniiieeamnanoonbe 11,5 13,587 

TEER TD LEELA. $231,172 .76: 
Interest on funded debt... ..-ccccnccccccccccce 134,035 9754 BOO 
ER lt ET LS CR REED 539 553 
Provision for Federal income tax....-.-....--...- 8,682 6,619 
Amortiz. of debt disct. & exp. & misc. deductions. 11,956 11,979 

Te ai a lia i oa lle ch ln th mtn ee $75,958 1, 
Preferred stock dividends—paid............... 48,641 579500 
—vV. 141, Dp. 941. 


Winnipeg Electric Co.—Annual Report— 

As the general plan of consolidation and readjustment has become 
operative the statements cover the combined business and operations of 

innipeg Electric Co. after consolidation with Manitoba Power Co., Ltd. 
and Northwestern Power Co., Ltd. and its subsidiary companies Winnipeg 
Selkirk & Lake Winnipeg Ry. and Surburban Rapid Transit Co. 
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The general effect of the plan declared operative on April 23, 1936 may be 
summarized as follows: 
~ Winni Electric Co. takes over as of Jan. 2, 1935, the assets and liabili- 
ties of Manitoba Power Co., Ltd. and Northwestern Power Co., Ltd. and 
re all outstanding bonds of Winni . Selkirk & Lake Winni Ry. 
and Suburban Rapid Transit Co., of which two companies Winni lectric 
already holds ali outstanding shares. All irter-company liabilities as be- 
tween Winnipeg Electric and Manitoba Power Co. and Northwestern 
Power Co. and all bond guarantees disappear and shares held by Winnipeg 
Electric in Manitoba Power and Northwestern Power are canceled. 

Winnipeg Electric issues: 

(a) New 4% % Ist mtge. bonds, due 1960, to the amount of $3,500,000 


for the purpose of refuncing its present 5% 1st mtge. bonds, due Jan. 1, 1935, 
and for other te purposes. Additional new lst mtge. bonds may be 
issued up to $7,500,000 (incl. of the $3,500,000) as and when required to 
provide 75% of future ital expenditures, subject to a net ngs pro- 
vision, sinking fund will be set up to commence aiter five years. 

eries A and B ranking pari , due 





b) New ja mtge. bonds, 8 passu 
1965; series A amounting to $29,275,500 will bear interest at the fixed rate 
of 4% per annum for seven years and thereafter at the fixed rate of 5% per 
annum; series B amounting to $6,000,000 will bear interest on an income 
basis up to 4% for the first seven years, up to 5% for the next five years and 
therea at the fixed rate of 5%. sinking fund for the general mtge. 
bonds payable out of earni will commence after seven years. Additional 
gen mtge. bonds may be issued up to $50,000,000 (incl. of seies A 
and B) as and when required to provide 80% of future capital expenditures, 
subject to a net earnings provision. 

After 12 years, series A and series B will receive the same interest rates 
and be identical in all respects. 

Included in the series A bonds of $29,275,500 are bonds amounting to 
$1,829,300 to be held by the company’s bankers as collateral security to the 
bank loan of $1,250, , 

The present Wintipeg Electric 5% 1st ntge. bonds, due Jan. 1, 1935, are 
being refunded by means of the new 4%% ist mtge. bonds, due 1 . 
Present holders of all other bonds and debenture s of all the companies 
(excepting the holders of Northwestern bonds) receive in exchange therefor 
new general mtge. bonds and (or) stock, series A, of an equal principal 
amount. Holders of Northwestern bonds receive new general mtge. bonds 
and (or) stock, series A, for 40% of the ee amount of their holdi 
and new general mtge. bonds and (or) s . es B, for the remaining 60% . 

In addition, the present holders of bonds and debenture stock of all the 
companies (excepting the holders of the Winnipeg Electric 5% ist mtge. 
bo due Jan. 1, 1935) are to receive certain common shares and contingent 
certificates, and the gene.al mtge. bondholders are represented by one-half 
of the board of directors during the first seven years of the plan. 

The common stock of the company is increased to 568,581 shares and is 
divided into class A and class B, 285,000 will be class A. Of these 285,000, 
281,712 go to holders of bonds and debenture stock and the balance is not 
issued at present. The class B sh res total 283,277 and comprise all the 
common shares of the company heretofore issued, ether with the common 
shares to be ziven to the preferred shareholders and balance will be available 
for the subsequent exchange (if and when decided upon) for the obligations 
given > sens Power Co., Ltd. and Northwestern Power Co., Ltd. 
upon closing. 

All bond and debenture stock holders (excepting Northwestern bond- 
holders) will receive interest at present rates up to Jan. 2, 1935, from which 
date interest to the extent payable thereon is carried by the general mtge. 
bonds and debenture stock. 

Northwestern scrip certificates are payable on the basis of 20% of the 
principal amount of the certificates. 

Winnipeg Electric preferred shareholders retain their shares (subject to 
dividends being non-cumulative and at 4% for the first seeven years of the 
plan and 5% thereafter) and ip addition will receive common shares class B 
at the rate of one-half common shares for each preferred share now held. 

The bank loan of $1,250,000 is repayable in eight yearly instalments and 
the interest thereon is reduced from 6% to 5%. 


Consolidated Income Account for Year Ended Dec.31, 1935 








Gross earnings from operation...............-............- $6,352,338 
ncn tp onsnaneanasnennntbodmmmnnannininabd 3, lll 
rn i, 2 1 so cb comipeninuihtiimielmemenia 262, 
A no on nel en clnn eemmiimmantteiiis +7343 208 
Sepa Dh éhihebbdantdanétesodebecasbocaneneseseoocatka > 
ie aah it itn ieee dinnsinnn ei hih obidbiientnabn f 
LE LE LALLA LOE ELS IE CEG ATI 1 00 000 
Amortization bond discount and expense..................- 4,940 
CTT A 60,799 
Net income before providing for int. on series B bonds... . $385,354 


Consolidated Balance Sheet Dec. 31, 1935 


[After giving effect to the provisions of the general plan of consolidation 
and readjustment} 


Assets— Liabdtlities— 
Physical properties........-. $74,831,758|b Preferred stock.........-. $5,000,000 
Sundry investments... .... 12,915} c Common stock........... 13,754,521 
= RR ARES A 2,947,797 | Funded debt............... 36,341, 
a Consumers’ & other accts. Accounts payable, incl. wages 
| RESTA PENG 772,332 St inenncocgestanou 623,718 
Working funds & deposit with Consumers’ security deposits. 87,580 
Workmen's Compensation Scrip ctfs. (Northwestern) - .. 


10,000 
42,887 | Bond interest.............. 1,382,979 
577,527 | Other interest.............. 











Deferred charges to operation 242,429] Other liabilities....-..--.-- 197,027 
Prov. of Manitoba—water 
power rentals............ 120 ,000 
Miscell. reserves for injuries 
and damages, leased prem- 
ises, consol. & readjust., 
contingencies, &c........-. 998,360 
Deferred liabilities. ....... - 1,825,230 
Depreciation reserve........ 11,359,188 
Property reserve........... ,290,947 
RE ER TC IG STIG aM ,354 
0 ES ee ae BF ge Sn eee $79,427,647 


a After veserve for doubtful accounts. b 50,000 shares of $100 each, 
non-cumulative; dividend rates 4% to Jan. 2, 1942, thereafter5%. c¢ Rep- 
eepenees OY shares of no par value. 281,712 shares class A and 283,277 shares 


Routine Delay in Interest— 

In reviewing recent developments in connection with the consolidation 
and readjustment of the company and associated companies, Edward 
Anderson, K.C., President, states in a letter dated June 22: 

‘“‘We had hoped that soon after the consolidation transactions which 
took place on the 16th inst., all bondholders affected would be able to 
receive the accumulated interest payable under the plan, including all 
payments due up to July 2, 1936, on the new general mortgage bonds, 
series A and es B. he money for this te Pr is now in the hands 
of the company’s bankers and has been set aside to be paid out by the 
trust companies concerned, but we have been advised by Blake, h, 
Anglin & Cassels that the money cannot be paid out until the new definitive 
bonds can be delivered. Rush orders have been placed for the engraving 
of these new bonds, but as some of this work is of a complicated character, 
a considerable time will be required for its completion.”’ 

As a result, interest payments will probably be held up until around 
the end of August.—V. 142, p. 3019. 


Wisconsin Michigan Power Co.—Files with SEC—To 
Issue $10,500,000 1st Mtge. Bonds— 


The company on July 11 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2328, Form A-2) under the Securi- 
ym ace os 1933 covering $10,500,000 of first mortgage bonds, 334 % series, 

ue ’ 

According to the registration statement, the net proceeds from the sale 
of the bonds together with other treasury funds are to be applied to the 
redemption on Sept. 1, 1936, at 103% and int., of $5,000, Ist & ref. 
mtge. gold bonds, 5% series, due 1957, and to the redemption at 105% and 
int. of $5,000,000 lst mtge. gold bonds, 44%% series, due 1961. 

The price to the public, the names of the underwriters, the underwrit 
discounts or commissions and the redemption provisions are to be furnishe 
by amendment to the registration statement.—V. 142, p. 3701. 


Chronicle 


449 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 














12 Months Ended May 31— 193 1935 
Ct SOCGMNINEN. . «spe ananededaehemeeid $7,495,463 $7,055,745 
Operating expenses, maintenance and all taxes... 4,337,433 4,289,191 

Net oper. rev. (before a . for retir’t res.).. $3,158,030 $2,766,554 
Other income... ........ 0 iy Prylepomllelecettinna 30:63 1 

Net operating revenue and other income (before 

appropriation for retirement reserve) _......- $3,185,968 $2,797,185 
Appropriation for retirement reserve..........-- 914,166 749,950 

CR fa i ey ete re ik ES hm $2,271,801 $2,047,235 
BREGNS GRGNEe GID c ncwoccecocechmadeesmeanse 1,352,257 1,349,996 
Amortization of debt discount and expense. -.-.-... 56,036 101,253 
Other income deductions... ..............------ 24,000 17,275 

El a ERR a RENE A ER 5 say Sotelo $839,507 $578,710 
—V. 142, p. 4042. 

Worcester Street Ry. Co.—Larnings— 

Period End. June 30— 1936—3 Mos .—1935 1936—6 Mos.—1935 
Rev. fare pass. carried... 5,410,186 5,166,925 11,773,056 11,229,077 
Average fare.......... 88 cts. 81 cts. 9.82 cts. 9.78 cts. 
Net profit after all chges. $87,439 $82 .221 $226,033 $242,045 


—V. 142, p. 2691. 


Yonkers Electric Light & Power Co.—Rate Cuts Upheld 
See Bronx Gas & Electric Co. above.—V. 142, p. 4201. 


York Ice Machinery Corp.—Gets Contract— 

The company announced that it has = been awarded a contract for 
air conditioning the du Pont office building in Wilmington, Del. This is 
one of the largest air-conditioning orders of the year, involving 600 tons of 
yi. —  meerers to condition 167,000 cubic feet of air per minute. 
—VvV. 5 % : 


Yreka Western RR.—Receiver’s Certificates— 

The Interstate Commerce Commission on June 23 authorized the issu- 
ance of not exceeding $25,000 of receiver's cértificates, to be sold or other- 
wise disposed of at par and the proceeds = to the rehabilitation of the 
railroad of the company.—V. 140, p. 3437. 








CURRENT NOTICES 


—Home owners planning alterations and those who contemplate building 
homes, anywhere east of the Rocky Mountains, in the near future, at a cost 
of at least $4,000 are eligible to receive from the F. W. Dodge Corp., a 
well-bound volume describing the most modern materials and fixtures 
available for to-day’s up-to-date living establishment. Graphic illustra- 
tions together with brief descriptive texts make this volume a virtual 
necessity to home owners and prospective home owners, who through the 
medium of ‘‘Home Owners’ Catalogs,’’ as the book is called, can have their 
own building show and housing exhibit right in their own living room and at 
their leisure, pick out the products best suited for the home being planned 
and learn how to go about getting them through local dealers and dis- 
tributors. 

Applications for copies of the ‘‘Catalog”’ are being accepted at the offices 
of the F. W. Dodge Corp. in New York City as well as at all of their nu- 
merous branch offices located throughout the United States. 

—Cohu Brothers, members of the New York Stock Exchange, are 
announcing their entry into the field of underwriting and investment 
banking. Formed in 1923 as Myron 8. Hall & Co., the firm has been since 
that date a member of the New York Stock Exchange and in recent years 
has confined itself to brokerage activities. Due to increased activity in 
security underwritings, the firm has decided to enlarge its facilities to 
include this field, for which a new department will be formed under the 
direction of Junius Powell. Mr. Powell, for a number of years with the 
Guaranty Company both in New York and Chicago, later became vice- 
president in charge of distribution for the North American Securities 
Company and, following its dissolution in 1933, engaged in the brokerage 
business. 

—‘‘Mid-year bank statements indicate the most favorable position of 
bank stocks in seven years,’’ Hoit, Ross & Troster, 74 Trinity Place, New 
York, state in their current edition of Facts and Figures, which contains 
a survey of N. Y. C. bank statements as of June 30, 1936. “Credit ex- 
pansion is taking hold,’’ according to the firm; ‘‘the call money rate has 
increased % of 1 per cent. since last fall; earnings leverage is high, at very 
low cost of deposits; recoveries are increasing; preferred stocks and capita 
notes are being retired or refunded; and dividend yields and appreciation 
possibilities are attractive. This combination of features leads us to say: 
Bank on the bank stocks.”’ 

—Mark A. Dunham, formerly assistant chief accountant investigator 
for the Securities and Exchange Commission, Washington, D. C., has 
become associated with the firm of Floyd D. Cerf Company, exclusively 
wholesalers and underwriters of securities, Chicago. Mr. Dunham has a 
broad background of experience in the commercial and investment banking 
and brokerage business, as well as in the distribution of securities. 

—Greene & Co., members New York Security Dealers Association 
37 Wall St., New York, have issued a pamphlet containing bid and asked 
prices on over 500 ‘“‘over the counter’’ bonds and stocks, including quotations 
on industrial stocks and bonds, public utility bonds, real estate bonds, 
foreign dollar bonds, investment trust bonds, public utility preferred stocks 
and brewery stocks. 

—The 1936 editions of the Hartley Rogers & Co. Telegraphic Code is 
being issued to dealers, brokers, trading departments and branch offices of 
investment houses throughout the United States and Canada, announce- 
ment by the company states. It is expected that the current edition of 
the Code numbering 15,000 copies will be promtly distributed. 

—The trend of 100 representative stock issues during the period from 
Dec. 30, 1933 to April 30, 1936 is shown in tables contained in a booklet 
compiled by Robert E. Lancaster & Co., Inc., New York, investment 
managers. The booklet bears the title of ‘“More Money to Spend.” 

—Frank C. Masterson & Co., 64 Wall St., New York, have issued their 
quarterly booklet on unlisted quotations, which lists the June 30, 1936, 
closing bid and asked prices of approximately 2,500 stocks and bonds that 
are most frequently traded in over the counter. 

—Announcement is made of the formation of the investment firm of 
John Kormendi Company, to transact a general investment business. Mr. 
Kormendi formerly was with the New York office of Washburn & Company, 
and prior to that with Kidder, Peabody & Co. 

—Plymouth Fund, Inc. and Plymouth Distributors, Inc. announce that 
their directors have completed arrangements with Reichart, DeWitt & Co., 
Inc. whereby the latter will act as exclusive wholesale distributors of the 
Class A shares of Plymouth Fund, Inc. 

—C. S. Frizzelle Jr. and Harold B. Smith have been appointed Vice- 
Presidents of Hiltz & Co., Inc. Mr. Frizzelle is in chargeof retail sales for 
the organization and Mr. Smith isin charge of the trading department. 

—Blyth & Co., Inc. has prepared a tabulation showing principal balance 
sheet items and per share statistics for 24 New York City banks and trust 
companies as of the end of June, 1936, 1935 and 1934. 
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COMMERCIAL EPITOME 
Friday Night, July 17, 1936. 

Coffee—On the 13th inst. futures closed 2 points higher 
to 1 point lower for Santos contracts. Transactions were 
37,250 bags. Old Rio contracts closed 6 to 9 points lower 
with sales of 12,500 bags. New Rio contracts closed 6 to 7 
points lower with 2,500 bags transacted. Rio de Janeiro 
futures were 250 to 350 reis higher than on Friday’s close, 
even after a loss of 50 to 75 reis during the day. The 
official No. 7 price was 400 reis higher. Cost and freight 
offers from Brazil were 15 to 25 points higher with Santos 
Bourbon 4s at from 8.90 to 9.35e. The Havre market was 
closed for a holiday. On the 14th inst. futures closed un- 
changed to 1 point lower for the Santos contract with 
transactions totaling 11,000 bags. Old Rio contracts closed 
unchanged to 2 points lower with sales of 4,000 bags. Rio de 
Janeiro futures were 25 reis lower. The official rate was 
marked up 190 reis to 11.44 milreis to the dollar, the first 
change since Sepv. 6, 1935. Brazilian regulations require 
that 35% of all foreign exchange be sold to the Bank of 
Brazil at the arbitrarily set official rate, such cover obtained 
being used for official payments, &c., outside the country. 
Cost and freight offers from Brazil were irregular at 10 
lower to 5 higher with Santos Bourbon 4s generally in a 
range of from 8.90 to 9.10e. The Havre market was closed 
for the Fete Nationale. On the 15th inst. futures closed 
7 to 8 points down for Santos contracts. Old Rio contracts 
closed 2 to 3 points down and new Rio contracts closed 
5 points off. Cost and freight offers from Brazil were 
generally unchanged. Santos Bourbon 4s were generally at 
from 8.90 to 9.20c. Havre futures market, which was 
closed Monday and Tuesday—showed losses of 134 to 2144 
francs from Saturday’s prices. 

On the 16th inst. futures closed 2 points up for Santos 
contracts, with sales of 8,750 bags. Old Rio contracts closed 
2 to 7 points higher, with sales of 5,750 bags. New Rio 
contracts were higher to 5 points lower, with sales of 750 
bags. Cost and freight offers from Brazil were light because 
of the holiday, and generally unchanged, with Santos 
Bourbon 4s at from 8.90 to 9.20 cents. Havre was unchanged 
to %4 frane higher. To day futures closed 4 to 11 points 
down for Santos contracts, with sales of 75 contracts. Old 
Rio contracts closed 4 to 11 points up on the near monthz, 
and unchanged on the distant deliveries, with sales of 41 
contracts. New Rio contracts closed unchanged, with sales 
of 9 contracts. Rio de Janeiro futures were 25 reis lower, 
while the open market exchange rate was 50 reis improved 
at 17.05. Cost and freight offers from Brazil were about 
unchanged, with Santos Bourbon 4s at from 8.90 to 9.10 
cents. Havre futures were 4 franc higher to 34 franc lower. 


Rio coffee prices closed as follows: 


| ESS SE oe a og 4.52 | SR Sa es a 4.68 
SOSA DA Santis Cina ct/endbucdasoechendeu 4.80 

Santos coffee prices closed as follows: 
PE a 4 ee re TT Se ee a ee ee 8.65 
LLL LASS! LEE LRIT EE EN IO 8.85 
a a a ae a es .46 





_Cocoa—On the 13th inst. futures closed 2 to 4 points 
higher. Offerings from primary markets were scarce and at 
levels considerably above the market. Manufacturers were 
reported buying. New York warehouse stocks declined 
2,411 bags to a new low figure for the past 314 years. Volume 
of business on the local Exchange totaled 2,130 tons. Closing: 
July, 5.98; Sept., 6.00; Dec., 6.10; Jan., 6.12; Mar., 6.20; 
May, 6.27. On the 14th inst. futures closed unchanged to 
1 point higher. London was quiet and steady. New York 
warehouse stocks continued to decline to new low levels. 
Yesterday’s decrease of 1,525 bags brought the total down 
to 712,318 bags. Transactions on the local Exchange 
totaled 1,018 tons. Local closing: Sept., 6.00; Dec., 6.10; 
Mar., 6.20; May, 6.27. On the 15th inst. futures closed 
12 to 13 points up. This upswing was due to a wave of 
commission house buying. There was nothing special in 
the news to account for this renewed buying. New York 
warehouse stocks were down to 711,993 bags, the lowest in 
3% years. Volume of business in futures totaled 483 lots, 
or 6,472 tons. Loeal closing: Sept., 6.12; Dec., 6.22; Mar., 
6.33; May, 6.40. 

On the 16th inst. futures closed 2 to 5 points higher. Wall 
Street houses were aggressive buyers. Offerings were not so 
liberal on the advance. London was firm. Importers con- 
tinued to report a searcity of offerings from the primary 
markets. Volume on the local Exchange was 243 lots, or 
3,256 tons. Local closing: Sept., 6.15; Oct., 6.18; Dec., 6.27; 
Jan., 6.30; Mar., 6.37; May, 6.44. To day futures closed 
5 to 7 points lower. Sales were 304 contracts. Operations 
consisted chiefly of evening up over the week end. Ware- 
house stocks were unchanged. Switching from Sept. into 
later positions was common. Local closing: Sept., 6.09 
Oct., 6.11; Dec, 6.21; Jan. 6.24; Mar., 6.31; May, 6.39. 


The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
i PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 



































Sugar—On the 13th inst. futures closed 1 to 4 points 
lower. Transactions totaled 2,200 tons. In the market for 
raws Cubas and Puerto Ricos were offered at 3.80c. On 
Friday C. & H. of San Francisco announced a reduction to 
4.75¢e. on immediate shipments, i.e., 7 days, while retaining 
30-day contracts at 5c. Great Western reduced to 4.55c. 
and Arbuckle and National met the C. & H. price. Resale 
refined was reported offered at 4.70c., as a consequence of 
the refined price reduction. London futures closed un- 
changed to 4d. lower, while raws were offered at 4s. 6d., or 
about 851% f.o.b. Cuba. On the 14th inst. futures closed 
unchanged except for spot July, which was nominally off 
4 points, and next July, which was 2 lower. Sales totaled 
2,650 tons, mostly in September and November. In the 
market for raws nothing happened. One parcel of Puerto 
Ricos due next Monday was offered at 3.70e., while other 
sugars were held at from 3.80 to 3.85c. Refiners were 
believed willing to pay 3.70c. for forward shipment sugars. 
All refiners are quoting 4.75c. for immediate shipment re- 
fined, while holding 30-day contract business at 5c. London 
futures closed unchanged to 34d. lower while offerings of 
raws were unchanged. On the 15th inst. futures closed 1 to 
2 points down. Trading was comparatively quiet. Four 
transferable notices were issued and were believed to have 
been bought back by the issuers immediately. In the mar- 
ket for raws refiners were believed willing to pay 3.70c. for 
August arrival sugars, while only one small parcel, 10,000 
bags of Puerto Ricos due next week was offered there. 
Lamborn estimates U. S. consumption first 6 months at 
3,101,132 long tons raw, against 3,060,073 (1935), an in- 
erease of 1.5%. London futures closed unchanged to 
4d. lower. 

On the 16th inst. futures closed 1 point higher to 2 points 
lower. Sales were 1,750 tons. In the market for raws 
McCahan of Philadelphia took 750 tons of Phillippines, due 
next week at 3.70 cents, unchanged. Refiners will still pay 
3.70 cents for August sugars, while offers ranged from 3.80 
to 3.85 cents. Philippines for Dec.-Jan. shipment were 
offered at 3.55 cents. London futures closed unchanged to 
4d lower, with July at 4s 334d, after touching 4s 3d at the 
opening. To day futures closed 2 to 5 points up on the near 
months and 1 point down to 1 up on the distant months. 
Trading was quiet during most of the session. Traders 
appear not inclined to do anything in the market until 
refiners start buying raws. No sales were reported to-day, 
although some Puerto Ricos still were on sale at 3.70 cents. 
London futures were 14d to 34d lower, while raws sold at the 
equivalent of 0.821% cents a pound, f. o. b. Cuba. 


Prices were as follows: 


iia seswenns conaedamanil EEE rT ore 2.55 
Pini ncinnien omenimmianinal 2.52 a RE a a a ete win tee eel 2.54 
Pc ec caeusenncneseets 2.81 


Distribution of sugar in the United States during the first 
six months of 1936, January to June, inclusive, totaled 
3,107,132 long tons, raw value, as compared with 3,060,073 
tons during the corresponding period last year, an increase 
of 47,059 tons, or approximately 1.5% according to Lamborn 
& Co. The firm said: 

Cane sugar distribution amounted to 2,498,102 tons as contrasted with 
2,390,588 tons in the January-June period of 1935, an increase of 107,514 
tons, or 4.5%. Beet sugar distribution totaled 609,030 long tons as against 
669,485 tons, a decrease of 60,455 tons, or approximately 9.1%. 


Deliveries of refined sugar by all United States beet sugar 
companies increased 72% in June above the same month in 
1935 but were 9% behind last year’s volume for the first six 
months, the New York Coffee & Sugar Exchange calculated 
from figures of the United States Beet Sugar Association. 
June deliveries were 137,588 short tons against 77,443 during 
May and 80,169 during June 1935, the Exchange announced 
July 15, adding: 

For the six months ending June 30 deliveries amounted to 637,492 tons 
against 700.739 during the similar 1935 period, a decrease of 63,247 tons 
or 9%. Stocks of refined beet sugar on hand on July 1 were estimated at 
about 360,000 short tons raw value against 410,000 on the same date last 
year. 


Lard—On the 13th inst. futures closed 15 to 18 points 
down, with the exception of December, which was 2 points 
up at the close. The Western run of hogs rose to 78,800 
head, far beyond the volume of a year ago. Chicago hog 
receipts were 16,000 head. Hog tops lost 10 to 25 points. 
On the 14th inst. futures closed 22 to 25 points down. There 
was nothing specially noteworthy about the hog market. 
Tops lost 15 points. The Chicago run was 17,000, with 
15,000 estimated for this day. The Western run was 60,300. 
Packers bought 10,000. Shippers only 1,000. On the 15th 
inst. futures closed 17 to 20 points up. The strength of corn 
and hogs was responsible in large measure for this sharp 
recovery in lard. Chicago received 11,000 head of hogs, 
and the Western run was not at all heavy at 48,700 head. 
At the finals hog tops were 10 points up at $9.75 to $10.50. 
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On the 16th inst. futures closed 25 to 28 points up. This 
substantial rise was attributed largely to the unfavorable 
crop reports on corn from a number of areas, which condi- 
tions are bound to affect very materially the prospects of 
feed. Chicago received only 10,240 hogs. Prices for hogs 
were 15c. to 35c. higher, at $9.40 to $10.75. The whole 
western run was only 38,900 head. To-day futures closed 
unchanged to 15 points up. The strength in this commodity 
is attributed largely to pronounced activity and strength of 
corn. There is every indication that feed is going to be high, 
and this in turn affects hogs and lard. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. es. ed. Thurs. Fri. 
Dpiaanhreknananestels 10.77 10.62 10.40 10.57 10.80 10.87 
Ss «6 net cowaaend 10. 10.72 10.50 10.67 10.95 10.95 

at ie nn cee nite nities ania ee 10.92 10.77 10.52 10.72 10.97 11.62 
SE condcnescecess 10.65 10.67 10.45 10.65 10.92 11.05 


Pork—Steady. Mess, $30.00 per barrel; family, $30., 
nominal, per barrel; fat backs, $20.75 to $24 per barrel. 
Beef: quiet. Mess nominal; packer, nominal; family, $14. to 
$15 per barrel, nominal; extra India mess, nominal. Cut 
Meats: steady. Pickled hams, picnics, loose, c.a.f., 4 to 6 
lbs., 167c., 6 to 8 Ibs., 1534¢., 8 to 10 lbs., 14c. Skinned, 
loose, c.a.f.: 14 to 16 lbs., 23e., 18 to 20 Ibs., 22c., 22 to 24 
Ibs., 1934¢. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 
22 4c., 8 to 10 lbs., 22c., 10 to 12 Ibs., 21e. Bellies, clear, 
dry salted, boxed, New York: 14 to 16 lbs., 15'<e.; 18 to 20 
lbs., 14 ¢.; 20 to 25 lbs., 14 4%ce.; 25 to 30 lbs., 14c. Butter 
creamery, firsts to higher than extra and premium marks, 
33 4c. to 3334e. Cheese: State, Whole Milk, Held, 1935, 
fancy, 23¢c. to 23%e. Eggs: Mixed colors, checks to special 
packs, 18\ée. to 24Me. 


_ Oils—Linseed oil demand is quiet, though a firmer tone 
is In evidence. Quotations: China Wood: Tanks, forward, 
18.6 to 18.7¢.;drms, spot, 1914¢.; Coconut, Manila, tanks, 
Coast, 414 to 43¢e. Corn, crude, tanks, West mills, 9c. 
Olive, denatured, spot, Spanish, 80c.; shipment distant, 74 
to SOc. Soy Bean: tanks, mills, 84c., C.L. drms 9.1c. to 
9.4e.; L.C.L. 9.5¢ to 9.9e. Edible, 76 degrees, 10c. Lard, 
prime, 11%4c.; Extra strained winter, lle. Cod, Crude, 
Newfoundland, nominal; Norwegian Yellow, 35c. Turpen- 
tine, 40 to 45ce. Rosins, $5.75 to $7.00. 


Cottonseed Oil sales, including switches, 57 contracts. 
Crude S. E., 834¢. Prices closed as follows: 


PE tnddedvceeeed RE ET ee 9.79@ _.-- 
nhcitin men edenema 9.67@9.69 |September_...... ~~ 9.77@ 9.80 
Ed CaN aa amr it’ eR °°) ape 9.75@ --.-- 
GUE 4 naan ecnusncnensd 9.76@9.85 |November_.........-- 9.70@ -...- 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 13th inst. futures closed 3 to 6 points 
lower. Sales totaled 470 tons, the smallest in quite some time 
for a full day’s session. Dealers in the outside market re- 
duced prices 1-l6c. to a spot basis of 165<c. for standard 
sheets. London closed steady, while Singapore closed slightly 
easier. Local closing; July, 16.62; Sept., 16.65; Dec., 16.77; 
Mar. (1937), 16.85; May, 16.95. On the 14th inst. futures 
closed 5 to 8 points down. Transactions totaled 830 tons. 
Sheets in New York declined to 16.62 from 16.63. London 
and Singapore closed unchanged to 1-16d. lower. Local 
closing: July, 16.57; Sept., 16.60; Dee., 16.71; Mar., 16.79; 
May, 16.87. On the 15th inst. futures closed unchanged to 
/ points lower. Transactions totaled 980 tons. Spot ribbed 
smoked sheets declined to 16.56 from 16.92. London and 
Singapore closed unchanged. Local closing; July, 16.50; 
ry 16.60; Dec., 16.70; Jan., 16.73; Mar., 16.79; May, 


On the 16th inst. futures closed 10 to 16 points down. 
Transactions totaled 2,100 tons. The decline in the market 
to-day was attributed largely to the threat of labor disturb- 
ance. London and Singapore closed quiet and steady with 
prices virtually unchanged. Rubber consumption in this 
country made a new all-time high in June, reaching 52,636 
tons. This was the third successive month that United 
States consumption of crude rubber exceeded 50,000 tons, 
and only the fourth time in all history that this mark has 
been exceeded. Rubber consumption for June was up 45.6% 
above June a year ago. Local closing: July 16.36; Sept. 
16.47; Oct. 16.50; Dec. 16.57; Jan. 16.59; Mar. 16.63. 
To-day futures closed 1 point down to 1 point up. Trans- 
actions totaled 59 contracts. London and Singapore closed 
virtually unchanged. The local market on the whole was a 
very dull affair. Closing: Sept. 16.46; Dec. 16.56; March 
16.54; May 16.74. 


_Hides—On the 13th inst. futures closed 10 to 18 points 
higher. Sales totaled 1,360,000 pounds. The domestic 
spot hide situation showed little change. Local closing: 
Sept., 10.75; Dee., 11.07; Mar. (1937), 11.38; June, 11.68. 
On the 14th inst. futures closed 3 to 6 points down. Sales 
totaled 1,200,000 pounds. Business in domestic spot hides 
was virtually nil. Buyers were reported as showing com- 
paratively little interest. Local closing: Sept., 10.72; 
Dee., 11.04; Mar. (1937), 11.33. On the 15th inst. futures 
closed 11 to 13 points higher. Transactions totaled 1,240,- 
000 pounds. The stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 862,106 
hides. The spot situation in the domestic market was 
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unchanged. Local closing: Sept., 
Mar. (1937), 11.45; June, 11.75. 

On the 16th inst. futures closed 2 points higher to 1 point 
lower. Trading was sluggish. The stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 862,106 hides. Loeal closing: Sept. 11.14 
Mar. 11.44; June 11.74. Today futures closed 14 to 18 
points up. Sales were 33 contracts. In the domestic spot 
market sales of 50,600 hides were reported, with light native 
cows selling at 10% cents a pound. Local closing: Sept. 
10.99; Dee. 11.30; March 11.62. 


Ocean Freights—The market for freights continued com- 
paratively quiet with little or no feature. 


Charters included: Grain booked: 15 loads to Rotterdam from Albany 
at 10c. Five loads of Canadian wheat to Scandinavia at lic. Scrap 
metal: Aug., North Atlantic two ports to two Japan, 14s.; same, Aug., 
rate 14s. 3d. Prompt, New York, Galzta, f.i.o., $3.65. Sugar: Cuba to 
United Kingdom-Continent, 13s. 9d. _ Trips: Round trip Canada about 
$1.15; trip across 95c.; trip across $1.30. 


Coal—Prices are firm for nearly all high grade products. 
Some moderate volume of retail buying has sprung up in the 
Middle West, despite crop burning heat and a discouraging 
outlook for the upper half of the grain belt. Hampton 
Roads, Charleston, and New York are quiet markets. The 
anthracite movement for domestic use is at low ebb again, 
but steam sizes are in fair position, and the general bitumin- 
ous demand by inductries is well sustained at the seaboard, 
with little unsettlement of quotations. 


Copper—While copper markets have been generally dull 
for some time past, there is nevertheless a queit improved 
demand for the metal. After exceedingly low volume of sales 
during May and June, incidentally, was looked upon as a 
rather natural aftermath of the unprecedentedly large sales 
of last April—the trend of sales during the current month has 
been decidedly upward again. Sales so far this month are 
considerably beyond the rate of sales during May and June. 
A further increase in copper buying is looked for in the latter 
half of the month in the trade, as orders for October delivery 
are usually placed at that time. Demand for copper both 
domestic and foreign, is expanding with business recovery, 
particularly since the heavy industries that are the heaviest 
consumes of copper are still going along at an excellent pace. 
World stocks of copper fell 7,200 tons during June. These 
stocks at the end of June stood at 458,900 tons, the lowest 
in several years. United States stocks of copper declined 
1,400 tons for the month to 228,800 tons. Another item 
of interest in this compilation of the Copper Institute, was 
the United States production of scrap, which dropped from 
20,800 tons in May to 13,275 tons for the past month, the 
June production having been a more normal one. The May 
production of scrap had been the greatest for several years. 


w Tin—The feature of the week was the skyrocketing of 
prices last Monday on the rumors that Siam will make 
concessions in her requests for a larger quota when the 
present agreement expires at the end of the year. The price 
here rose 1 3c. per pound, spot Straits being quoted at 44%4ce. 
per pound. The demand at the higher price, however, was 
light. The decision of the Bolivian delegation at the meeting 
of the International Tin Committee, surrendering the arrears 
of the Bolivian exports, was regarded bullihsly. However, 
the spurt of Monday just proved to be a flash in the pan. 
The demand continued light the rest of the week and prices 
sagged. Tin afloat to the United States is 7,177 tons. Tin 
arrivals so far this month have been: Atlantic ports, 1,970 
tons; Pacific ports, 150 tons. Commodity Exchange ware- 
house stocks are unchanged at 265 tons. 


Lead—Domestic sales so far this month are a trifle better 
than for the corresponding periods of either May or June, 
This is attributed to the better purchasing of pig lead by 
lead-covered cable manufacturers and a better volume of 
purchases by the public utility companies. However, in the 
main the lead business this week has been rather quiet, as 
would be expected after sales of well over 10,000 tons for the 
preceding week. About one-third of the Aug. requirements 
of consumers are said to be under contract, but the fact that 
two-thirds are yet to be bought, insures fairly active lead 
markets over the next few weeks. 


Zinc—There was nothing spectacular to the trading or 
news, markets ruling generally quiet. The price of zine ore 
was reduced $1.50 per ton in the Tri-State district at the end 
of last week, the new quotations becoming $29.50 to $30.50 
per ton. This is the first change in zine concentrate prices 
in about forty weeks. The reduction is regarded as being in 
line with the recent declines in the price of slab zinc, amount- 
ing to $3. per ton, since it takes two tons of ore to make one 
ton of slab.zine. Demand for prime Western slab zine was 
quiet at 4.75¢. per pound. 


Steel—Operations in the steel industry show a gain of 1.8 
points over the preceding week, the estimated figure being 
69.0%. This compares with a rate of 39.9% of capacity 
during the corresponding week of last year. The current 
month has all indications of being the most active July in 
the steel industry for several years. The demand is in 
large measure for actual needs. However, a substantial 
portion of the orders are coming from interests who wish to 
play safe in case the regular supply of steel is curtailed as a 
result of labor disturbance. The feature of the buying is the 
good demand for heavy steel, which is the most active by 


10.83; Dec., 











452 Financial 


comparison with the demand for light steel. Thus structural 
steel sales are far above the average for the year to date, and 
purchasing by the railroads is brisk. Rail buying was 
thought to have pretty well spent itself, and would not pick 
up until the Fall. But there are fair sized rail tonnages 
being purchased now. Reports from Pittsburgh state that 
the demand for wire products is holding up well. An 
advance in the price of nails for the fourth quarter is being 
talked of. If the present rate of activity continues, it is 
quite likely that steel items which were not raised for third 
quarter, will be marked up for the fourth quarter, according 
to certain observers. It is said this would inelude rails 
and tin plate. Tin plate operations have sagged somewhat 
to the average of about 95% of capacity, after having been 
virtually at full capacity for several weeks. A steel strike 
seems more remote than a few weeks ago. 


_ Pig Iron-—Business is reported to be satisfactory for this 
time of the year. The hot weather and the vacation season 
are reported as having their usual effect of slowing up busi- 
ness. It is reported that consumers will not risk purchasing 
more than carload lots at a time. It is said they are assured 
of constant and prompt sources of supply and consequently 
they do not feel compelled to load up with iron as they did 
in former times. The American Radiator & Standard 
Sanitary Manufacturing Co. is being compelled to buy pig 
iron in the open market, according to reports from Buffalo, 
because it cannot make enough iron at its rather small 
furnace at North Tonawanda, N. Y., to supply its needs. 
The strike of molders in the Brooklyn foundries has had its 
effect in slowing down consumption somewhat in the district. 
However, there are no signs of the strike spreading to nearby 
territories. Hot weather has slowed down foundry operations 
In many sections of the country. It is said that where the 
necessity to produce was not urgent, foundries have closed 
down completely. 

Wool—The Department of Agriculture’s statement that 
the supply of wool available in the United States in 1936 
will be smaller than last year and that although mill con- 
sumption will be smaller than in 1935, domestic wool prices 
will be probably be fairly steady in the next few months— 
would seem to justify the prevailing bullish sentiment. Quiet 
conditions have prevailed in the raw wool market the past 
week. A leading wool consignment house went on record as 
Saying that the statistical position of wool is decidedly indi- 
cative of stronger rather than weaker values. Illustrating 
the strength of the market, a bid of 85c. for a large clip of 
twelve months’ Texas was rejected by one of the leading 
houses. Prices on graded wools are nominal in absence of 
any real demand, and partly due to hte fact that very little 
wool has been graded for season to date. Spotty sales of 
greasy wool are confined to the lower classes of territory 
original bag at around 80c. for short French combing up to 
$2¢. or 83c. for average French combing. Wools of the better 
class are not meeting much interest, but are held firmly to 
strong unchanged prices. Prices were well maintained at 
London Colonial sales. Offerings at the London wool auc- 
tions on July 15th totaled 9,348 bales. Home and Con- 
tinental buyers operated freely. 

Silk—On the 13th inst. futures closed 2 to 3c. down. 
Transactions totaled 2,120 bales. Japanese cables reported 
grade D as rising 25 to 30 yen in Yokohama and Kobe, 
going to 759 yen at both centers. The Yokohama Bourse 
was 32 to 39 yen higher and Kobe was 30 to 36 yen higher. 
Cash sales for both bourses were 1,275 bales and futures sales 
at these centers were 12,650 bales. Local closing: July, 
1.72; Aug., 1.6614; Sept., 1.64; Oct., 1.6214; Nov., 1.61%; 
Dec., 1.6114. On the 14th inst. futures closed unchanged 
to le. higher with the exception of July, which was 2c¢. lower. 
Sales totaled 210 bales. Spot declined 4c. to $1.75. 
Grade D lost 5 yen, registering 750 yen at Yokohama and 
Kobe. Yokohama futures were 3 to 7 yen higher and at 
Kobe were 5 yen lower to 6 yen higher. Cash sales for both 
centers totaled 550 bales, and futures trades totaled 7,400 


bales. Local closing: July, 1.70; Oct., 1.6214; Nov., 1.62 
Dec., 1.61144. On the 15th inst. futures closed 1 4c. lower 


to le. higher. Sales totaled 840 bales. Spot declined 1%e. 
to $1.73 72. Japanese cables reported avail D as holding 
at 700 yen. Yokohama futures lost 11 to 20 yen while a 
decline of 5 to 19 yen was registered on the Kobe Bourse. 
Sales for both centers were 700 bales of spot silk and 5,225 
bales in futures. Local closing: July, 171; Aug., 1.67%; 
Sept., 1.63 1; Oct., 1.6114; Nov., 1.6014; Dee., 1.6014. 
On the 16th inst. futures closed 1 cent lower to % cent 
higher. Transactions were 660 bales. Spot remained un- 
changed at $1.7314. Japanese cables reported Grade D off 
o yen in Yokohama and Kobe and now selling at 745. 
Yokohama futures were 3 yen lower to 3 yen higher, and 
at Kobe 2lowerto3up. Cash sales were 525 bales, and sales 
in futures were 3,900 bales. Local closing: July 1.71; 
Aug. 1.66; Sept. 1.63; Nov. 1.61; Dee. 1.60. To day futures 
closed 14 to 1% cents up on the near months, and % cent 
down on the distant deliveries. Sales were 71 contracts. 
The New York spot price of crack double extra silk declined 
1 cent to $1.721%. The Yokohama Bourse closed 3 points 
lower to 3 higher, while the price of Grade D silk in the out- 
side market declined 5 yen to 740 yena bale. Yen exchange 
was unchanged at 291%. Local closing: July 1.72; Aug. 


1.6614; Sept. 1.63%; Oct. 1.62; Nov. 1.6014; Dec. 1.594; 
Jan. 1.59; Feb. 1.59. 
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COTTON 
Friday Night, July 17, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
16,973 bales, against 13,381 bales last week and 21,952 
bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,715,985 bales, against 4,038,899 bales for 
the same period of 1934-35, showing an increase since Aug. 1, 
1935, of 2,677,086 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... ... 471 244 184 91 834 231} 2,055 
, are 110 247 404 158 12} 1,528; 2,459 
Corpus Christi. . pied 442 Pea sant 664 323} 1,429 
New Orleans....} 1,373} 1,213) 2,489 58 981 724| 6,838 
| er Se 144 124 25 36 45 100 474 
Savannah_....-.- 65 146; 1,300 311 34 16; 1,872 
Charleston. .. ~~~. sass 206 139 eves 69 eens 414 
Lake Charles. - - - ntients chitin oe om amoe 17 17 
Wilmington. ..-- ie pe pone ann anime 1 
DR, «od aocce 141 bows 113 sues 45 36 335 
Baltimore... .- nase niece wie ston ....| 1,079} 1,079 
Totals this week_' 2,305’ 2,622' 4,654 654! 2.684! 4,054' 16,973 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1935 and stocks to-night, compared with 
ast vear: 
































1935-36 1934-35 Stock 
Receipts to 
July 17 This ,SinceAug| This ,Since Aug 
Week 11935 Week 1 1934 1936 1935 

Galveston. ...-.-. 2,055/1,563,043) 1,886) 911,319) 374,064) 236,646 
Texas Oity.....- } e. 44,483 ana 62,895 1,8 2,8 

ouston.....---| 2,459/1,730,310| 3,245/1,086,180) 230,381) 341,010 
Corpus Christi-..| 1,429} 273,528) 1,555) 276,628 28,649 35,929 
Beaumont... ..-.-- Pore tt 38,052 aii 4,693 28,083 768 
new Orleans... --- 6,838/1,805,556| 9,079/1,051,066, 287,701; 300,109 

u PObecodseoee atael cmeane MEPS, Be ieeee = Bee ee 
PE cctieadnneed 474| 393,202) 3,317} 138,709 87,639 39,460 
Pensacola, &c..-- ee Ff 582 712 6,508 ,094 
Jacksonville. ...- oul »792 ‘ioe 6,883 1,909 2,835 
Savannah. .....- 1,872; 318,250 329) 116,192) 155,508 75,700 
Brunswick .....~- Saael .. while minnth a? ° ett! - abeeme 
Charleston. _...-. 414} 215,408 291) 145,966 28,821 20,250 
Lake Charles... 17 56,04 105 57,338 12,14 7,718 
Wilmington ...-.- 1 23,819 2 8,923 12,153 15,431 
EE ates cade e 335 46,496 128 53.614 26 ,662 17,587 
N'port News, &c- nbael . ebeadd Leonel  eaceehl’ sednenl éénbne 
New York...-~..-.- socal  enaeéi nduel. - bios 1,731 6,872 
| As Senhl: ‘ahindae seul  ankewe 398 1,126 
Baltimore. ...-..- 1,079 36,225 196 27 462 1,000 1,421 
Philadelphia _- ~~~ jtehel. sabece cena esessceel. Ssenenl. aneane 

Tete. oncceee 16,973 16,715,985! 20,715!4,038,89911,285,212!1,114.780 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 1930-31 
Galveston... - 2,055 1,886 11,017 11,262 3,886 1,557 
Houston. _--- 2,459 245 ,056 16,678 3,613 2,032 
New Orleans- 38 9,079 15,164 881 9,444 4,759 
Mobile.....- 474 3,31 4,87 5,641 5,592 ,087 
Savannah _-.-.- 1,872 329 1,103 8,953 1,605 922 
NS SE Pee ees eee Ce ee eee 
Charleston. .- 414 291 1,153 5,114 264 1,220 
Wilmington - - ] 2 66 803 65 14 
Norfolk. -....- 335 128 736 468 929 890 
NOWRETOIIONEL caccese| cascesl cesses! eeeasel “asees| eareee 
All others... 2,525 2,438 10,269 54,604 6,049 2,823 
Total this wk-; 16,973 20,715 51,435) 125,404 31,530 16,304 
Since Aug. 1_~'6,715.985!4,038,899'7 380,388 8,775,602'9 ,696 ,727'8,481 360 





Below are the exports for the week: 















































Week Ended Erported to— 

July 17, 1936 
Exports from— | Great Ger- 

Britain|France| many | Italy | Japan| China | Other | Total 

Galveston. ...-- 10,373} 1,351}; 1,811 e---) 98,004 seen 552} 17,091 
Houston... -- 3,075 256) 4,528 eae 830 snlahitiete 981} 9,670 
Corpus Christi-- care ame aaines oan 259 Seino nindlinn 259 
Beaunfont-..-..-- odeat 25 eas site EY: aieiale ian 25 
New Orleans. .-~- 356 939| 2,284 ial 804 anew 838} 56,221 
Lake Charles. ~~. = 184 rey iieteal eine mee 50 234 
lee Sa a Re. ane 765 Als ome anne 435} 1,200 
Jacksonville... - 34 olde aude cube avid eed atid 34 
Savannah ....-.. 5,595 —— FC ation oade ----| 1,378} 9,850 
Charleston... .- aunek i 189 vtioe minal beeu 86 275 
Ps sseddde 31 75 58 bisa es ebee bitine 164 

EER 19,464] 2,830) 12,512 adi. “ae ---.| 4,320) 44,023 
Total 1935. ...- 9,404} 4,298} 3,691) 2,668) 9,996 200} 31,229) 61,486 
Total 1934___-_- 22.503' 3,833! 16,584! 3,234! 25,546! 2,100' 10,804! 84,604 

From Exported to— 

Aug. 1, 1935, to : 
July 17, 1936 | Great | Ger- | | | 
Exports from—| Britain France, many = Italy | Japan | China | Other Total 






































Galveston. ---- | 193,181 153,846) 213,150 89,891) 448,820 13,379 257,842 1370,109 
Houston-- - --- | 291.587149,900| 216,088 118,545) 460,530 14,984 323,793 1575,427 
Corpus Christi-| 62,948 55,418, 32,164 20,188! 71,437, 1,078) 48,297 291,530 
Texas City-.-- coon, | ae 965 745) 2,109 ----| 2,769) 6,838 
Beaumont....| 7,864 941) 336 =. 150 200 -.--| 1,246, 10,737 
New Orleans_-| 323,816 288,833, 167,868 121,439, 228,221, 8,984 231,444/1370,605 
Lake Charles_-| 5,455 9, 7,477, 3,931} 3,062) ----| 13,402} 42,899 
Mobile____...| 130,799 31,936, 53,016 24,678, 36,423 3,750, 28,835) 309,437 
Jacksonville.--| 2,226, ..--| 1,604 ~...| -.--| -.-- 78 
Pensacola, &c.| 84,141 2,247; 39,123, 3,444; 16,024 -...| 3,659) 148,638 
Savannah ----- 123,924, ..--| 43,875 5,497) 10,500 ----| 13,306) 197,102 
Charleston_...| 151,867, ----| 32,034, ---.| ----| ----| 6,780) 190,681 
Wilmington...| 3,850 ----| 4,051) 1,500, -.--| -.--| 300 9,701 
Norfolk. -...-- 3,783\ 1,878} 16,437, 1,086) -.-.| -.--| 1,185) 24,369 
Gulfport _-..-- 4,250 574 3,162, -..--| 8,506 -...| 390 16,882 
New York....| 2,721 1,441; 4,627 2,897, 1,700, ----| 1,872, 15,258 
Boston......- 51387, ‘210 ‘792, <..-| .--.| _---| 10,530) 16,919 
Baltimore... anes aaiial coes| 4657) esse. aoe aoe 457 
Philadelphia_. 213 96 77, 552 meal --| 7,250) 8,188 
Los Angeles..-| 33,858 14,910, 35,678 ..--| 195,235 -...| 6,318] 285,999 
San Francisco. 5,667, 314 3,506 1| 58,773 -.--| 2,737) 70,998 
Seattle. ...... | nnd ..enk.; enel one math... neil. «ae 315 
| | ! | 
er 1437,537712,366, 875,930 395,001)1541,540 42,175 962,320 5966,869 
~~ ' 
Total 1934-35_| 778,959|/395,037 437,265,490, 194/1578,265 108,674 965, 1314753, 525 
Total 1933-34_!1300,848)738,642 1413,890 668, 281/1839, 115 353,022 1050316 7364,114 
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NOTE—Exrports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 22,000 bales. In the corresponding month of the preceding season the 
exports were 11,146 bales. For the 10 months ended May 31, 1936, there were 
203,820 bales exported, as against 193,199 bales for the 10 months of 1934-35, 


In addition to above exports, our telegrams to-night also 
give u& the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— ; 
July 17 at— Leaving 
Great Ger- Other , Coats- Stock 
Britain| France | many | Foreign| wise Total 
Galveston. - .-.- 700 300; 1,600) 5,800 800; 9,200) 364,864 
Houston. - -.-..- 758 78 200; 2,256 .---| 3,292) 227,089 
New Orleans..| 1,276) 1,165 653; 3,660 ..--| 6,754) 280,947 
Savannah _ -.-- amae oan Prerd- oineie natie .---| 155,508 
Charleston - . - oboe een cabs sted bowe eos 28,821 
Mobile. ....«-- 100 100 picierl er een 87 ,439 
Norfolk. .....- oene anon aan ys pilin at wees ,662 
Other ports. .- paéh nuerk a MAYS! bbe pase 94,436 
Total 1936..| 2,834) 1,643; 2,453] 11,716 800) 19,446)1,265,766 
Total 1935.-.-.-| 1,055) 2,207! 5,107) 26,374 820) 35,563/1,079,217 
Total 1934_...' 6,762' 1,817! 6,778! 53,837! 2,200! 71,394\2,353, 




















1936 Cotton Crop in Northern Brazil Placed at 
812,000 Bales in First Official Estimate—The 1936 cotton 
crop in northern Brazil will be 3% below that harvested in 
1935, said a cablegram to the Foreign Agricultural Service 
of the Bureau of Agricultural Economics, United States 
Department of Agriculture. The first official forecast, 
according to the advices, is for a crop in 1936 of 812,000 
bales of 478 pounds each, which compares with 839,000 bales 
harvested a year ago. In 1934 722,000 bales were harvested 
and in 1933 only 447,000 bales. In reporting the foregoing 
Washington advices July 16 to the New York “Journal of 
Commerce” of July 17, also had the following to say: 


The forecast is predicated upon the continuation of favorable climatic 
conditions and absence of serious insect damage between now and harvest 
time late in —s 

Last season the first official forecast placed the 1935 crop in northern 
Brazil at 1,054,000 a. The second forecast made in December, 1935, 


revised it to 839,000 bales 

It is too early to estimate the total 1936-37 crop cottonin Brazil. South- 
ern Brazil will not begin planting until September and the crop there 
will not be ready for harvest unti] March, 1937. 


Cotton production has shown a marked upward trend in Brazil in recent 
years, the 1935-36 crop having amounted to 1,743,000 bales, compared 
with 1,322,000 bales in 1934-35 and 1,015,000 bales in 1933-34. The 
average for the five years ended with the 1932-33 crop was only 505,000 
bales annually. 

Three Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange, held July 13, Alexander B. 
McFadden, of New York City; R. D. Birla of Bombay, India, 
and William L. Moody, Jr., of Galveston, Texas, were 
elected to membership in the Exchange. Mr. McFadden is 
a cotton merchant. Mr. Birla is Chairman of the Board of 
Directors of The Cotton Agents, Ltd., Bombay, India, and 
he is also a member of the Liverpool Cotton Association and 
the East India Cotton Association. Mr. Moody is asso- 
ciated with W. L. Moody & Co. 


New York Cotton Exchange Lowers Limitation of 
Interest to 250,000 Bales—Action Follows Government 
Withdrawal from Futures Market—The Board of Mana- 
gers of the New York Cotton Exchange on July 13 reduced 
from 1,000,000 bales to 250,000 bales the maximum limita- 
tion of interest on futures contracts for delivery in any one 
month by any member of the Exchange, firm or corporation 
and his or its affiliates. The Exchange ascribed the action 
to the final withdrawal of the government from the futures 
cotton market; the announcement by the Exchange, issued 
July 14, said briefly: 

In view of the fact that governmental participation in the futures market, 
through operations of the ucers’ Pool, has terminated with the liquida- 
tion of their October contracts, the Board of Managers of the New York 
Cotton Exchange yesterday voted to restore the maximum one of 


interest which prevailed prior to such participation, viz., 250,000 les 
for each month of delivery. 


Since the Federal Government entered the cotton futures 
market in 1930 the limit of interest, which may be fixed by 
the Board of Managers at its discretion, had been practi- 
eally unchanged at 1,000,000 bales. The Government Cot- 
ton Producers’ Pool completed the liquidation of its con- 
tracts for cotton for future delivery on July 7. As to this, 
the New York “‘Times” of July 8 had the following to say: 


About 10 days ago, the manager of the pool started liquidating its hold- 

ings of 125,000 bales of cotton in the October delivery. . ... 

uring yesterday's session, the pool liquidated 30,000 to 35,000 bales 
of Octover at new high prices for the season prior to the sale of the block 
of 25,000 bales. However, October reached the best figures of the day, 
11.88 ng a pound, in the final trading when the 25, bale transaction 
was made. 

It was believed in the trade that the pool was able to liquidate both 
its July and October holdings at a profit. . . . ” 

Out of its holdings of around 6,000,000 bales on Aug. 1, last year, the 
government now has only about 3,600,000 bales. The holdings of the 
pool have been reduced to less than 100,000 bales, all spots, while the Com- 
modity Credit Corporation has slightly more than 3,500,000 bales of 10 
and 12 cent toan collateral cotton. 


Census Report on Cotton Consumed and on Hand, 
&c., in June—Under date of July 14, 1936, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of June, 1936 
and 1935. Cotton consumed amounted to 556,323 bales of 
lint and 63,956 bales of linters, compared with 530,799 bales 
of lint and 64,670 bales of linters in May, 1936, and 383,982 
bales of lint and 60,821 bales of linters in June, 1935. It 
will be seen that there is an increase in June, 1936, when 
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ee with the previous year in the total lint and linters 


combined of 175,476 bales, or 39.5%. The following is the 


statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton In running bales, counting round as half bales, except foreign, which is in 



































500-pound bales) 
Cotton Consumed es on Hand 
During— une 

Cotton 
Eleven | In Con- In Public| Spindles 

Year Months | suming | Storage Active 

Ended |Establish-|&atCom-| During 

June | June 30 ments presses June 
(bales) | (bales) (bales) (bales) | (Number) 
United States........... (119361556,32315,736,643| 987,112/4,525,711/22,957,322 
\}1935|383,982|4,970,155| 884,600 6,068,852|22,703,836 
Cotton-growing States... {|1936/469,617/4,821,408] 805,748/4,462,120/16,983,252 
1935/311,569/3,984,480 ,942/5,913,672|16,479,572 
New England States ...../|1936|] 71,272} 750,200] 143,757 59,170} 5,288,092 
1935| 55,004) 764,791| 160,031} 145,741; 5,566,010 
All other States........_- '11936] 15,434] 165,035 37 ,607 4,421 685,978 
111935] 17,409] 220,884] 42,627) 9,439] 658,254 

Included Above— 
Egyptian cotton......_.. 1936| 5,297 60,799 27,353 6 Sera 
1935) 4,519 77,584 24,274 wan Seaeae 
Other foreign cotton .._.. 1 6, 55,977 15,532 De. eeeeoe 
1935) 3,213 33,712 15,849 tn ; nage 
Amer.-Egyptian cotton... //1936| 1,385] 19,673 5,367 n> geese 
935) 1,351 10,084 ,452 Ree .:°. éecehis 
Not Included Above— 

aa 6 beeen te 1936] 63,956} 661,244; 208,688 Gat - sseene 
pe td 1935' 60,821° 657.699° 205,763 7 » err 














Imports of Foreign Cotton (500-1b. Bales) 

















Country of Production June 11 Mos. Ended June 30 

1936 1935 1936 1935 
SE eae eS eet 5,806 4,060 60,861 67,373 
SI dhs & eeniiainsdien ee ed 45 31 1,018 1,095 

PG Ga a ees PS he RS ER Te. 2,212 89 24,366 ‘ 
EES i RINE A <) seated 3,387 5,137 
I I hea te lal ahah be 4,235 1,943 ,046 22,095 
Sead ocobcbandebksielisi dha 24 280 834 1,438 
I hi i i naan ee a 12,462 6,403 134,512 100,323 











Exports of Domestic Cottons Erciuding Linters 


(Running Bales—See Note for Linters) 




















Coun:ry to Which Exported June 11 Mos. Ended June 30 
1936 1935 1936 | 1935 
United Kingdom...............-.-- 83,6141 47,949] 1,349,334] 707,787 
ee ae 31.381 19,899| 668.181] 353.201 
i RNa Ra ale fT 13. 41.942| 363.593] 454.785 
SAR PRETO Rites TTS te 24.493]  32.481| 740,606] 319.391 
le ara MOR 13,167| 12.319] 204.894] 230.458 
ee tee, 3.621 9'895| 155.486] 90.318 
Se ene ed 31.785| 72.134] 538,870] 515,698 
PR ETERS, 66,247 92,606! 1,463,297] 1,467,902 
ee ee ee 2/025 1.950) | 36.152 7. 
Ge ee are 14.549] 11,040] 238.594] 199.487 
yeh nap emis eI Hs 2'786 2:740| 47.133] 71.807 
Oeics 32 oe lashes ts 287,336!  344,955| 5,806,140! 4,518,717 








Note—Linters exported, not included above, were 19,128 bales during June in 
1936 and 19,006 bales in 1935; 221,218 bales for the 11 months ended June 30 in 
1936 and 186,948 bales in 1935. The distribution for June, 1936 follows: United 
Kingdom, 3,547; Netherlands, 3,241; Belgium, 21; France, 2,539; Germany, 8,233; 
Canada, 464; Japan, 1,083. 

Census Report on Cottonseed Oil Production—On 
July 11 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, re ge out, on hand 
and exported, for the 11 months’ period ended June 30, 
1936 and 1935: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 


























Received at Mills * Crushed On Hand at Mills 
State Aug. 1 to June 30 | Aug. 1 to June 30 June 30 
1936 | 1935 1936) 1935 1936 | 1935 
Alabams.....- _....| 291,052] 270,101] 299,168] 272,463 874] 16,725 
yaaa 294. 284'937| 294.177] 288.905] 2,917| 1.113 
California_-......-.- 93.393] 103.244] 93.046] 102,247 696} 1.177 
spa 696] 423.629] 446.189] 418.197] 1,675} 31.442 
aR MANDY 176.353} 158.932] 177.609] 161.259 107} 1.213 
Mississippi .......-.- 524.412] 480,828] 525.364] 475.7 12,060} 24.393 
North Carolina .....- 223.572| 247/820] 230,521| 235.085} 3,128] 14.676 
oO a 191,776 96,376} 193,481] 110,519 538 36 
South Carolina... -.- 7'964| 196,160] 208.842] 195.670 883 "561 
Tennessee...--...-.. 231'442| 281°806| 234.387] 295.297] 1,461] 11.723 
tag ap SE 962.481| 720,328] 974.572 '435| 10.321 
All other States_....- 104,202] 123,106] 104.326] 122,782 261 
United States..... 3.727,028!3,387,26713,781,682'3,484,589! 34,921! 125,339 





* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 58,658 tons and 121,867 tons reshipped for 1936 and 1935, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 


























Produced Shipped Out 

Item Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 June 30 June 30 June 30 
Crude oil, Ibs... /|1935-36| *28,262,543/1,152,711,790)1,145,692,205| *36,147,397 
1934-35 34,400, 287/)1,087,809,891/)1,089,609,554 35,036,458 
Refined oil, Ibs. ||/1935-36) a444,833,215/51062 520,246) -....-..-.- a408,965,3€0 
1934-35] 656,804,830/1,041,179,437; -...---- 513,357,805 
Cake and meal,!/1935-36 198,367 1,719,399 1,798,880 118,886 
a 1934-35 124,572 1,585,213 1,485,892 223,893 
Hulls, tons..... 1935-36 76,604 980,310 1,010,152 ,762 
1934-35 30,958 895,453 35,01 91,395 
Linters, running | |1935-36 71,292 864,775 868,129 67,938 
» weenie 1934-35 75,958 789,110 767,950 97,118 
Hull fiber, 500-//|1935-36 1,332 37 245 38,465 112 
Ib. bDales....- 1934-35 646 66,256 65,691 1,211 

Grabbots, motes, 

&c., 1935-36 5,966 42,113 40,972 7,107 
Re 1934-35 3.970 37,796 35,060 6,706 





* Includes 8,916,786 and 8,264.735 pounds held by refining and manufacturing 
establishments and 8,589,280 and 10,106,600 pounds in transit to refiners and 
consumers Aug. 1, 1935 and June 30, 1936, respectively. 

a Includes 5,175,698 ahd 18,381,346 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,214,525 and 11,741,606 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1935, and June 30, 1936, respectively. 

b Produced from 1,153,513,801 pounds of crude oil. 
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ORTS OF COTTONSEED PRODUCTS FOR 10 MONTHS 
EXPORTS AND IMP ENDED MAY 81 











Item 1936 | 1935 
— EM. |: «0 -o ckiuakinesaegeeeee 387,373 1,222,520 
a eo) ——.. lida ilieitinliiren gemmtinegiel 2,612,497 3,131,415 
Cake and meal, tons of 2,000 pounds... ---------- 10,352 2,430 
Linters, running bales. -------.----------------- 199,412 167,942 
Imports—Oil, crude and refined, pounds. ---~-.------ *118,203,484 92,961,121 


Cake and meal, tons of 2,000 pounds - - - - ~~ ------ 2,734 50,391 


* for June not included above are 5,984,677 pounds refined, ‘entered 
aoa tor consumetten,” 55,693 crude and 2,554,690 refined ‘‘withdrawn from 
warehouse for consumption” and 3,303,024 refined ‘‘entered directly into ware- 


house.”’ 

Speculation in cotton for future delivery was fairly 
active during the week, with the trend of prices in the main 
downward. This was largely due to the break in the 
drought in the cotton belt generally, and the continuance 
of favorable weather reports from most cotton areas. An- 
other factor influencing prices downward was the hedging 
operations against government releases of 12c. loan stocks, 
which were reported as quite substantial. 

On the 11th inst. prices closed 6 to 11 points down. There 
was considerable evening up over the week-end, and this, 
together with hedge selling, caused prices to ease off con- 
siderably. However, there was a rally toward the close 
and the list recovered 4 to 7 points from the lows. The 
major portion of the trading was in the October delivery. 
One broker was credited with buying 10,000 bales of October. 
Another trader with spot house connections was said to 
have sold 6,000 bales. Wall Street houses were fairly good 
buyers in the early dealings. There were reports, though 
unconfirmed, that a moderate amount: of 12-cent loan 
cotton had been released. Some placed the amount at 
50,000 to 75,000 bales. Cotton manufacturing industries 
of this country and England continue to enjoy unusually 
favorable conditions by comparison with recent years. 
It is stated by the New York Cotton Exchange Service “that 
mills of this country have sold more than their current 
output of cloth.’’ In fact, the rate of consumption of 
cotton throughout the world is making the statistical position 
of the staple increasingly stronger as time goes on. Spot 
sales in the 10 designated spot markets from July 6 to 
July 10 aggregated 69,808 bales, against 42,366 bales in 
the preceding week and 13,855 bales in the like week a 
year ago. On the 13th inst. prices closed 7 to 14 points 
down. The chief factor in the decline was further hedging 
against Government releases of 12-cent loan stocks and 
the producers’ pool. Weather reports were comparatively 
bearish, with reports of favorable rains in Alabama and 
Georgia. These influences naturally dampened the ardor 
of the bullishly inclined, and at one time prices showed a 
loss of approximately $1.50 a bale from the recent high. 
The near months continued firm due to the strong spot 
situation. The strength of the statistical position was 
further accentuated by evidences of larger consumption 
figures for June as well as firmness in the textile markets. 
Offerings in the near months were relatively scarce. Liver- 
pool cables were strikingly weak, opening 14 to 26 points 
lower than due. This was looked upon as a natural reaction 
after the recent sharp advances. Average price of middling 
at the 10 designated spot markets was 13.23 cents. On the 
14th inst. prices closed 3 to 5 points higher. Trading was 
moderately active with the trend of prices downward. 
The chief influences were the bearish weather report expected 
later in the day and the forecast of further rains in the 
cotton belt. The market opened firm, 13 to 16 points 
higher. Liverpool cables were higher than due and traders 
generally during the early session were inclined to take 
the buying side. Wall Street, the Far East and local com- 
mission houses were buyers. However, immediately on 
the posting of the weather map disclosing favorable rains 
in many parts of the belt, offerings became increasingly 
liberal, so much so that prices dropped 11 points from the 
day’s high for the July contract, and 15 to 12 points down 
from the highs for the rest of the list. The average price 
of middling based on the 10 designated spot markets was 
13.26 cents. On the 15th inst. prices closed 10 to 14 points 
down. The feature of the trading was the heavy selling 
for Wall Street operators, who were credited with sales of 
about 35,000 bales, mostly of October, at 12.50, the closing 
price of that month. This selling was assumed to have 
been prompted by the bearish weather and crop reports 
and a weaker Liverpool, that market showing declines of 
12 to 18 points more than expected. The selling from 
Wall Street sources was largely liquidation, according to 
observers. There was a fair amount of trade buying at the 
close, but it was not sufficient to bring about a substantial 
recovery of the earlier losses. After opening declines of 
12 to 18 points, Liverpool closed barely steady at 8 to 10 
points decline. The weather map showed partly cloudy 
weather over the belt, except cloudy with rains in southern 
Texas and along the Atlantic coast. The average price 
of middling based on the 10 designated spot markets was 
13.14 cents. 

On the 16th inst. prices closed 3 to 8 points down. ‘The 
major portion of the day’s business was confined to the 
October and November options. Four leading spot houses 
were identified as the chief sellers of these contracts. There 
were rumors that the producers’ pool has completely liqui- 
dated all stocks of spot cotton. According to reports on 
the floor, bids have been 
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government 12¢c. loan stocks. The market has acted slug- 
gishly for some days past, this being attributed to the effect 
of freer government offerings. However, the market showed 
no decided weakness, the offerings being fairly well ab- 
sorbed. The weather map showed heavy rains in Georgia, 
portions of Tennessee and in southern Texas, with generally 
cloudy conditions prevailing in the eastern half of the belt 
and in the West. Average price of middling based on the 
10 designated spot markets was 13.11c. : 

Today prices closed 16 to 17 points down. Favorable 
weather and crop reports continued to flow in, and this 
naturally is having a bearish effect on sentiment and in- 
ducing considerable selling of long cotton, especially from 
the speculative element. A good deal of Wall Street selling 
and some hedging caused most of the late losses. Some fair 
sized buying orders appeared on the downward movement, 
but demand was ont sufficient to rally the market. Prices 
closed around the lows of the day. A good deal of the 
early selling was believed to be due to hedging against the 
12c. loans from spot holdings of the Producers’ Pool. Octo- 
ber sold down as low as 10.39c., but further support for 
that position entered at this point, and the month held 
steady. 


























Staple Premiums : ‘ 
60% of average ot Differences between grades established 
Bere t*| for deliveries on contract to July 23 1936 
July 23 1936 are the average quotations of the ten 
B38 | idneh & markets designated by the Secretary of 
inch longer Agriculture. 
28 .53 DER tt As on 6 wwe Wd wo oebooebososs -740n Mid. 
.28 .53 Strict Good Middling.. do .............. -64 do 
.28 .53 Good Middling....... - euenbeseoonene tt 55 do 
28 .53 Strict Middling....... oF eecsestantianios 39 do 
28 .53 FE Se sebtuboasobane Basis do 
.23 44 Strict Low Middling... do .............. 56 off Mid 
21 .37 Low Middling........ a  ssebsotabiwbadl 1.30 do 
Strict Good Ordinary... GO ceccccccccecee 2.05 do 
‘*Good Ordinary .......- CN SR 2.58 do 
.28 53  } Good Middling..----- Extra White......... 55 on do 
.28 .53 Strict Middling...-..-.. ge Peres .39 do 
.28 .53 EE eee O01 do 
.23 44 Strict Low Middling... do do .......... .565 off do 
21 .o7 Low Middling........ - Be camry: 1.28 do 
.22 43 Good Middling....... SIE 16 on do 
.22 43 Strict Middling......- Seer ocean sec 09 off do 
17 .36 DR uikhesaseadeas ee te 57 off do 
[Series LOW BEMIGMEB ce GD cocccccccceces 1.30 do 
SE Ss atti, “GE bili es 2.05 do 
.16 .32 Strict Good Middling.. Yellow Tinged_...__. .07 off do 
.16 32 Good Middling..... .. Bk Rise hereengS 4loff do 
16 .o2 Strict Middling....... es a es .60 do 
RTS 2 aoe 1.30 do 
*Strict Low Middling... do do .......... 2.04 do 
*Low Middling.......- a ee ee Se 2.55 do 
16 31 Good Middling....... Light Yellow Stained. .67 off do 
*Strict Middling....... do do do we do 
lS do do do seehune du 
.16 ol Good Middling...... Yellow Stained...... 1.30 off do 
*Strict Middling..... 1 ‘ey Seer 1.88 du 
Te Jj j6e\esuedns 2.41 du 
.16 31 Good Middling......- ls Gneibérnetebneie 48 off do 
.16 31 Strict Middling....... a Sees eee .74 do 
lt TT aR Sapien caebaie nr Ber 1.26 do 
*Good Middling...... Blue Stained......_.. 1.27 off do 
*Strict Middling...... — EP ee reas 1.88 do 
TR. consnenreneone —  poreeeee: 2.39 do 








* Not deliverable on future contract 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 11 July 13 July 14 July 15 July 16 July 17 

July (1936) 

Range __|13.45-13.57/13.36-13.42/13.45-13.57/13.30-13.41/13.30-13.41/13.13-13.26 

Closing _|13.49-13.50)13.42 ———|13.46 ——|13.33 a ——|13.13 
Aug .— 

Range. —— | | -— SS | nsahaaiaa —_—_— 
«Closing -|13.44n peor 13.41n  |13.28n—/13.25n nee 

Range_. —_— See eee ee COC 

Clsoing_|12.82n — |12.72n 12.76n —«|12..65n 12.61n  |12.45n 
ct.—. 

Range. _/12.60-12.75| 12.46-12.65|12.60-12.74 12.44-12.60 12.45-12.6012.27-12.43 
, Closing -|12.67-12.68| 12.57-12.58|12.61 112.50 ——|12.46-12.47|12.30 —— 
Nov.— | 

Range_. _—_— —__ | a con ae __— 
: Closing _|12.67n 12.567 12.60n 12.49n 12.44n pe 

2€C .— 

Range __|12.60-12.75/12.48-12.64| 12.58-12.73)12.42-12.57|12.42-12.56/12.22-12.38 
; Closing. 12.67-12.68/12.56 ———!12.59-12.61 112.49 12.42 |12.26-12.27 
Jan. (1937) 

Range __/|12.62-12.74|12.49-12.60|12.56-12.69/12.38-12.54|12.38-12.51'12.20-12.33 
‘ Closing - 12.67 ——|12.53 ——/12.58 ——/12.46 ——|12.38 ——/12.22 —— 
e0.— j 

Range _. eed eed eel ee EE) bebniieiAldickis _—_ 
a nmin - 12.66n 12.52n 12.57n 12.45” 12.37n (12.21 
iM aTCcnh— | 

Range. |12.59-12.71| 12.47-12.60|12.56-12.68 | 12.40-12.54/12.37-12.50 12.19-12.33 
, Closing - 12.65-12.67/12.52 ——/12.57 ——|12.44-12.45)12.37 ——/12.20-12.21 
A pril— | 

Range _.|——— SS STN —|——  —— 
17> losing - |12.63n 12.51n 12.56 isc 12.36n }12.20n 
iMf ay— 

Range __/12.58-12.70) 12.45-12.59| 12.56-12.68/ 12.40-12.52/12.36-12.50,12.18-12.33 
‘ Closing _ |12.65-12.67|12.51 ———|12.56-12.57/12.43 12.36-12.37|12.20 —— 
une— 

Range._|——-  ——-|——-_ ——- | pia Hide —|—— ee heat — 

CREED Linu scimnest anes. stumisigiiaieminn | ogmiu’ DEES LORETO Sei ARE TS re 

n Nominal. 


Range for future prices at New York for week ending 
July 17 1935 and since trading began on each option: 














Option for— Range for Week 

July 1936__|13.13 July 17)13.57 July 
SE ihe sti ol be oe Ae eee 
Sept. 1936 Se ee ADO eer 
Oct. 1936_.|12.27 July 17)12.75 July 
nO ne a ee ae ee 
Dec. 1936__|12.22 July 17|12.75 July 
Jan. 1937__|12.20 July 17|12.74 July 
a BE PR Ae OR Se iid oF 
Mar. 1937 12.19 July 17)12.71 July 
Ss ME 6 cl oak oc ek ee 
May 1937__|12.18 July 17'12.70 July 


1] 


Range Since Beginning of Option 


10.21 
10.39 
10.42 

9.08 
10.12 








9 1936 
9 1936 
3 1935 
9 1936 
3 1936 
9.76 . 9 1936 
9.94 Feb. 25 1936 


13.57 
11.55 
12.32 
12.78 


July 17 1936 
Nov. 25 1935 
July 8 1936 
July 10 1936 
10.35 May 22 1936 
12.78 July 10 1936 
12.76 Jjly 10 1936 


June 1 1936 


July 10 1936 
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The Visible Supply of Cotton to-night, as made up 156,757 bales more than at the same period last year. The 
by cable and telegraph, is as follows. Foreign stocks as _ receipts at all the towns have been 7,837 bales more than 
well as afloat are this week’s returns, and consequently the same week last year. 











































































































































































































































































































all foreign figures are brought down to Thursday evening. os ; bn ons : 
To more te nee et Gaal a comnlete teares § a to-night The official quotation for middling upland cotton in the 
(Friday) we add the it f ts f fhe United States New York market each day for the past week has been: 
Icey) WO & 6 item Of exports irom the Unite , July 11 to ay 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
for Friday only. Middling upland - -.......-..- 13.59 13.52 13.56 13.43 13.40 13.23 
July 17— 1936 1935 1934 1933 . 
Sick a8 Liverpeci........ bales. 640,000 535,000 877,000 708,000 New York Quotations for 32 Years 
Stock at Manchester - ~~... ..- 117,000 71,000 103,000 97,000 The quotations for middling upland at New York on 
inka Mitkas Mite ss 757.000 606.000 980.000 805.000 July 17 for each of the past 32 years have been as follows: 
Stock at Bremen_...........--- 195,000 168,000 444,000 490,000 1936 ---.- 13.23c. | 1928 ..--- 21.50c. |1920 --.-- 40.50c. |1912 ...-- 12.40c 
I A i 141,000 86,000 190,000 184,000 1935 ..-.. 12.35c.|1927 ...-- 18.30c./}1919 .---- 35.60c.|1911 ..---. 14.10c. 
Stock at Rotterdam___________- 11,000 21,000 20,000 20,000 1934---... 13.30c. | 1926 ...-.- 18.55¢c./1918 ..--- 32.80c.|1910 ...-- 15.45c 
Stock at Barcelona____________- 66,000 64,000 69,000 79,000 1933 .---- 11.65c. |} 1925 _..-- 24.30c.|1917 ..--- 27 .30c.|1909 ...-- 80c 
I Oe 77,000 58,000 55,000 91,000 1932 --.-.--. 5.90c. | 1924 _._-.- 30.25c.|1916 .---- 13.05c. |1908 ...--. 11.20c. 
Stock at Trieste asa snecnmaa 10°000 11000 10'090 Baie sents 1930 se Pe 13150. 1992 ine ett 1914 oa i 13-25¢. 1906 waa 10:808, 
Be G0 Bas on caadoeunneos 10,000 ll, O00 .----- 90U .---- . »| 1922 ..... . -/ 1914 ..... . - | 1906 .---. . . 
” ——y aay GOD TT ameree 18.90c. | 1921 ...--. 12.56c. 11913 ..... 12.35c.|1905 ..... 11.30c. 

Total Continental stocks. _-_--- 511,000 420,000 ,000 , rm Market and Sales at New York , : 

Total European stocks. .- - -- - - - 1,268,000 1,026,000 1,775,000 1,672,000 e total sales of cotton on the spot each day uring the 
India cotton afloat for europe oe oo) 102 008 40000 340:000 Week at New York are indicated in the following statement. 
Egypt, Brazil,&c.,afi't for Europe 157,000 171,000 161,000 394,000 For the convenience of the reader, we also add columns 
tee 3 - Bene aie et ene 134 On ey el i tsi 323 OOS which show at a glance how the market for spot and futures 
Stock in U.S. ports.__..______- 1,285,212 1,114,780 2.425.245 3,151,125 closed on same days. 
pom in U.S. interior towns. _..1,301,765 1,145,008 aos t 4st 1 255,569 

. 8. exports today............ 5,149 29,133 ° , pais Futures SALES 

“igi 151 ot Market arket 

Total visible OMY... ..-.--5,155,158 4,545,921 7,031 ,423 7 ,875,15 "Closed Closed Spot Contr’ct: Total 

Of the above, totals of American and other descriptions are as follows: 

American— Saturday... -_|Steady, 6 pts. dec. -_|Steady-------- ides bias an 
Liverpool stock._____.__ bales. 237,000 176.000 320,000 388,000 Monday ---/|Quiet, 7 pts. dec__.|Steady--_------ Seon uae Kg 
Manchester stock. _.__........-.- 41,000 30,000 42,000 55,000 Tuesday ---_|Steady. 4 pts. adv. _|Steady---.----- 133 100 233 
lil PE gah eee ARR eal , , (ae) Coe” eke ee Wednesday _|Quiet, 13 pts. dec._|Steady--_-_----- ERY ae sidings 
I i 103,000 Rise Pa A a Rhursday --_|Quiet, 3 pts. dec__-| Barely steady - - eede 200 200 
Other Continental stock. -____-_. 98 ,000 89.000 663,000 796,000 Friday - ~~. -.- uiet, 17 pts. dec__-_|Barely steady -- sieieah Pt tiny meine 
American afloat for Europe -—_-_-- 136,000 149,000 140,000 340,000 : 

Sf ere ereeren Re cee ys Fr kk? Rel *. Bee 8 Oe eee 133 300 433 
U. .. interior stock dei laien hdien is Seale 1,301 765 1.145.008 1.179.660 1.255.569 SD A. Biancsennanteenes 2e0 enesenehatennee 61,598! 32,400! 93,998 
J. 8. exports today ---.-......-- 5,1 29,1 ; D0 , 4: ‘ 

i a oy Overland Movement for the Week and Since Aug. 1— 

yg a pe pega 3,337,126 2,922,921 4,786,423 6,036, We give below a statement showing the overland movement 
Liverpool stock.__________- ...- 403,000 359,000 557,000 320,000 for the week and since Aug. 1, as made up from telegraphic 
nap algal neietalelatahaee fb 5 Ya aw haan reports Friday night. The results for the week and since 
Havre i 38,000 15.000 135003 71000 Aug. 1 in the last two years are as follows: 

ther Continental stock. ______- 5, rf me ‘ “res 
Indian afloat for Eurore..._.__ 68. 102,000 98,000 117,000 July 17— see ne OO eaneiieg 
Egypt, Brazil, &c., afloat.__---- 157,000 171,000 161,000 97 ,000 Shipped— Week Aug. 1 Week Aug.1 
Stock in Alexandria, Egypt --- - - 134,000 124,000 245,000 329,000 gg Fe se 3 497 — 1 .~ 
Stock in Bombay, India- - - - ---- 800,000 685,000 91,000 863,000 Via an we... cae h h 

Total East India, &c_..__._-- 1,818,000 1,623,000 2,245,000 1,839,000 Se aes scittnnanninhs 5 eo - mR 

Total American- - ----~--------3,337,126 2,922,921 4,786,423 6,036,151 Via Virginia points.__..._....-. 4,369 h 3,196 h 
Total visible supply... -..5,185,26 4,545,921 7,031,423 7,875.1 51 oO COREE FORRES, BE. 2 0 = enon 5,000 3.000 
I ing uplands, ver pool - - _ - 47d. 02d. : . 23d. 

Middling uplands; New York.... 13.23c. 12.30c. 13.00c. 10.10¢. Deduce Shien ad. --------- 13.101 & ae: 

Egypt, good Sakel, Liverpool_... 10.74d. 8 .33d. 9.26d. 9.13d. Overland to N. Y.. Boston. &c__ 1.079 h 196 h 

oe. { mgs y & Wiens ered 6.20d. 5.52d. 5.43d. Between interior towns......... 196 h 911 h 
eruvian Tanguis, g’d fair, L’poo ns... .:ddieanteeping: 62 <a 9 cic calinainiads 

C.P.Oomra No.1staple,s'‘fine,Liv 5.97d. _..... _...-. 2... Inland, &c., from South - - - -..-- $529 ih 6,334 oh 

Continental imports for past week have been 52,000 bales. Total to be deducted. ----.-.-- 10,804 h 6,741 hh 

The above figures for 1935 show a decrease from last Leaving total net overland*_.. 2,297 h 1589 h. 
week of 139,117 bales, a gain of 609,205 bales over 1935, a * Including movement by rail to Canada. h We withhold the totals 
decrease of 1,876,297 bales from 1934, and a decrease of _ since Aug. 1 so as to allow proper adjustment at the end of crop year. 
2,720,025 bales from 1933. CB Sale So esate 1934-35——— 

In sans one Spinners’ _s PF nse — at 
. bd " , . a u . 

At the Interior Towns the movement—that is, the Receipts at ports to July 17-..--- 16.973 _ 20,715 "by 
receipts for the week and since Aug. 1, the shipments for heed ten ipanedindn. RY COPERE :27s of hap p aie 2 
the week and the stocks to-night, and the same items for the °C"? Consumption bo wmly *4-he9: oe 
eorrespondin riod of the previous year—is set out in Total marketed... -.........-- 144,270 h 102,304 h 
detail —— - P 5 Interior stocks in excess________- *47 737 h *16.413 h 

: Excess of Southern mill takings-_- 
, over consumption to July l_.... ---- h niente h 
| 2 ee ee Se ee ES ey DOr Came into sight during week -___- 96,533 h 35,891 h 
Towns | Receipts Ship- | Stocks Receipts Ship- | Stocks Total in sight July 17--------- see h _s-- h 
| Week ) Season Weet | 17" | Week) Season | Wea | 19’ North. spinn’s’ takings to July 17- 19,748 = h 13,635 h 
| | | | * Decrease. h We withhold the totals since Aug. 1 so as to allow of 
ee = a3 gr aa rye afl eyo -~ sean proper adjustment at the end of the crop year. 

Sime | = *3| ge:761| -'3a7] 64'105| ... | 44°896| 801 as ‘Gus Quotations for Middling Cotton at Other Markets— 
Ark., Blythville 1} 109,822} 411 66,720) 32) 123,463, 289] 77.264 Below are the closing quotations for middling cotton at 

oo “es are aa iene a] aes ott th pt Southern and other principal cotton markets for each day 

Hope. ___--- _-..| 31,826] _-_-| 16.279 31 29/186 194181406 Of the week: 

Jonesboro...| __.-: 19,363 70, 9,751| ...-, 28,085} ----) 24,400 

nn vi MSi's84 “a is sii * geo i ry a Closing Quotations for Middling Cotton on— 

_ “229 ; F “O18 , ~ =A! . “ee nde powte : 

Walnut Ridge " 5a 472 "7 11468 316 rig “a iT ias July 17 Saturday, Monday | Tuesday ) Wed’day,Thursday| Friday 
Ga., Albany...| _._.| 24.336) 120) 15,929} __.-| 4,633| 281! 3.322 

Athens...._. 10, 66:165| 5,925! 29°764 44) 14:479| — 550| 23,084 © Galveston ----- EE et 13°47 12 oe ee 3 

Atlanta_-_-_-- 855 309,085) 8,154/163,839 457| 80.407| 2,021| 43,259 New Orleans- -- 13°97 13°17 12°91 1300 12°96 13 80 

Augusta _---| 1,032 1881398) 5.150| 97.782 29| 103,841| 2.030) 88.965 Mobile--.----- 3 i343 | 12 San | 12°3 : 

Columbus - -- 47 789| 33,350 300 30,700 600; 11,061 Savannah - - ~~ - : o3 13 $ 1 oe fer et 13.15 

Macon. ..-- 17, 54.733; 956] 32,708} __..| 14,567| 367| 13,814 Norfolk-----.-| 13.35 > | 39-29 | is. 13-30 | 12.95 

YSReaaie GRR 15,448) 20,859 pple. 19°308 300! 20.473 Montgomery - - - 13.27 13.17 13.21 13.10 3.06 2 
La., Shreveport <a’ 71,437 __.-| 15,630 11 57,731 Kea. 20.980 Augusta i baths one 13.92 13.82 13.86 13.75 13.71 13.55 
Miss.Clarksdale| 405) 1281574) 1,174, 1.639} 564] 135,805| 1,301| 24.663  Memphis------ io. | inan. | sean | ieee] ieee | ieee 

Columbus _ _- 36. 41.648, °670| 19.645| ___.| 23.553) ____| 11/717 ony = bb i378 | i308 | 12372 | 12: Sos | is ap 

Greenwood _ . 426 179,927 1,990 7,303 315. 138,071 887) 30,114 Little CCE. ..- 12.87 12.77 12.81 12.70 12.66 2 50 

Jackson. .__- 12) 58.184} ‘191 7.772) 118] 25.401| 489 10/277. Dallas--------- 3° 3 3° 3 2. 

Natchez ___. i 46 8,795 2 829 3 2 422 7 4,197 Fort Worth. .-- 12.87 2.77 81 .70 12.66 2. ° 

Vicksburg _ _- 64 31.656) 210) 2,366 91| 22.422 r 

weaee City. 3 37,815) 230) 1,509 15 28,433 248 11'6e8 New Orleans Contract Market—The closing quotations 
Mo., St. Louis.| 2,955 242,330) 3,427) 1,951) 1,631| 206,725, 1,631) 233 for leading contracts in the New Orleans cotton market for 
N.C..Gr ‘nsboro 78 9.828, 121| 2,477 67| 4,779 383, 3,299 4h, past week have been as ‘ollows: | 

creeviig i TeUSeS LHtG SEARS 2s MLSS seopen am 
S.C., Greenville , 168, + 308 = 133,9 080; 38,261 Saturday | Monday | Tuesday | Wednesday| Thursday | Friday 
Riya te fl ioe Ra ‘uty tt | Yuiy'3 | duly | “duyt5”| Juty 36 | July 32 

oe i Me i ae ee os} 21,288 3) 2-885 uty (1936)|13.33 Bid./13.27 Bid.|13.31 Bid.|13.17 Bid.|13.20 ——|13.00 bid 

Dallas. -___-- 610 59,396 527| 4,234 4| 47,811] 47| 5.959 re cen a 

Paris-------| 60) 35,040, 60) 3.635 ----| 35,917| -.--| 10,700 October --|13.62 ——|12.58-12.54/12.56-12.57/12.46 ——|12.42 ——~/12.27-12.28 

San Antonio.| 15’ 5.928 _...| 196] ...-| 16,793| 27] 3'499 November -_ 

| December _|12.60-12.61|12.53 ———|12.55 ———|12.42-12.44|12.36-12.38|12.24 ——. 

Texarkana -- acu fee 64, 6,517 l 26,952 ——-e FO ‘ 

Jan. (1937)|12.60 ——|12.50 ——|12.51 ——|12.40 ——12.32 Bid.|12.19 —— 

Waco. ----| 151) 80,311) 245, 2,555] 52] 57,633,505] 7,795 = February -|-—— fo onsiascll 
Total, 56 towns. 21,44615,246,414| 69,183|1301765| 13,6093,538,547| 3002211145008 Matoh----|12.61 —~~|12.47 —~~)12.52 ~~ |12.42 —~~")10,.$8 —~12-17 

* Includes the combined totals of 15 towns in Oklahoma. a 12.60 Bid.j12.48 ——/12.52 ——/12.39 ——/12.30-12.31/)12.17d-.184 

The above totals show that the interior stocks have one : 8 Steady. | Steady. | Quiet. Quiet. | Steady. | Steady. 




















decreased during the week 47,737 bales and are to-night Options --' Steady. | Steady. | Steady. 'BarelySt'y! Steady. ' Steady. 
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Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that conditions are more favorable 
jn southern Texas. The most unfavorable weather was in 
Oklahoma and extreme northwestern Texas, where tem- 
peratures have mounted to dangerous levels. 








Rain Rainfall Th 

Texas—Galveston......... 5days 0O.¥4in. high 89 low 75 mean 82 
a ies at tine asin lday 0.04in. high %6 low 66 mean 81 
Ee Aten in mitt 3days 5&,14in. highs 96 low 70 mean 83 
a ne nn hie day 0.08in. high 102 iow68 mean 85 
boi a 3days 3.22in. high 92 low72 mean 82 
Brownsville. .......-..- days 5.llin. high 88 low72 mean 80 
Corpus Christi. .....-.-. 4days 0.32in. high 90 low 76 mean 83 
LI Re Oae dry high 98 low 74 mean 86 
a nae es 3days 0.32 in. h 96 low 70 mean 83 
a ene emai 2days 0.44in. igh low 66 mean 81 
BEOUEROED.. co cccccecea dry high 104 low 72 mean 88 
i EGA ER, 3days 2.40in. igh low 64 mean 79 
fl RE REET. 0.22in. high 98 low 66 mean 82 
in Sos op teed ind lday 0.74in. high102 low 70 mean 86 
eh a ne mwas 2days 2.80in. high 94 tow72 mean 83 
Nacogdoches... ....-.-- 3days 0.62in. high 92 low70 mean 8l 
ee iy ae oae: 5days 2.86in. high 96 low68 mean 82 
1 OE: lday 0O.G2in. high 100 low72 mean 86 
San Antonio.........- 3days 1.36in. high 4 low72 mean 83 
ili AR RE 3days 1.00in. high 96 low 70 mean 83 
Weatherford ____._._.. dry high 1 low 70 mean 86 
Oklahoma—Oklahoma City - dry high 108 low 74 mean 91 
Arkansas—Eldorado . .....- high 100 low 71 mean 82 
Fort Smith. .......--- 2days 0.12 in. high 1 low 74 mean 90 
EAGIe MOCK... .cccccece dry high 102 low 74 mean 88 
ACE dry high 96 low 75 mean 82 
Louisiana—Alexandria.....3 days 0.98in. high 93 low 70 mean 82 
I 4days 2.42in. high 99 low68 mean 84 
New Orleans........-.-. 3days 1.78in. high 92 low 70 mean 8l 
Shreve “ dr high 98 low72 mean 8&5 
oe RT mp Sane 3 days 1.0lin. high 100 low72 mean 86 
EL 1 days 1.30in. high 104 low 72 mean 88 
Alabama—Mobile ......-.-- 4days 1.55in. high 95 low 68 mean &2 
Birmingham - - --..---~-- 3days 0.00in. high102 low 70 mean 86 
Montgomery... .-.-.-.- 2days 0.12in. high102 low72 mean 87 
Florida—Jacksonville - - - - - - 2days 0.42in. high 94 iow70 mean 82 
pe etencabesa ays 1.66in. high 88 low 72 mean 80 
a i RE lday 0.02in. high 88 low 70 mean 79 
ot AE ELS 2days 2.%8in. high ¥0O low 70 mean 80 
Georgia—Savannah---.-.-.-- 4days 1.14in. high 94 low 6Y mean 82 
I Si ie Send. chin etna erie 4days 1.64in. high 100 low70 mean 85 
a in ate intaabareaie 3days 1.08in. high100 low 70 mean 85 
EIA AT RENTERS ae: 3days 6.06in. high ¥8 low 66 mean &2 
South Carolina—Charleston.2 days 0.07in. high 93 low72 mean 8&3 
Gereemmeee.. ... «ccaccse 2days 1.50in. high 104 low68 mean 86 
EE EE aaa ae 2days 2.42in. high100 low 70 mean 85 
North Carolina—Asheville..2 days 0.28in. high 32 low 64 mean 78 
EE LET TS lday 0.18in. high100 low 70 means5 
| EEAARTST AR ES 2days 0.57in. high 98 low 72 mean 85 
ne pel 2days 0.77in. high 96 low68 mean 82 
GEFs lday 0.03in. high 102 low71l mean 87 
Wilmington _-_-__...-.-.-- 3days 2.62in. high $0 low 66 mean 78 
Tennessee— Memphis - - - - - - 2days 0.44in. high 97 low 73 mean 85 

Chattanooga. .....-.-- 2days 2.84in. high104 low68 mean 
A RAE 3days 2.96in. high106 low68 mean 84 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
July 17, 1936 July 19, 1935 
Feet Feet 


New Orleans......-.-... Above zero of gauge. 1.8 16.2 
ee Above zero of gauge. 5.0 18.8 
ES Above zero of gauge. 10.6 9.1 
Shreveport ......-.-.-.- Above zero of gauge- 3.7 12.0 
VE asaseotooss Above zero of gauge. 6.5 37.6 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


July 13, is as follows: 
TEXAS 


West Texas 


Abilene (Taylor Co.)—We have had plenty of rain for the time being. The 
crop is still progressing nicely, tne plant is fruiting well and has lots of 
half grown bolls. Have had no rain this week. The temperature has 
been about right for cotton, the maximum has ranged from 85 degrees to 
CD Comrecs. which is just about what the cotton needs. No complaints 
of insects. 

Big Spring (Howard Co.)—Cotton in this section ranges from plants 
3 inches high to some fields that are in bloom. All fields are clean, no in- 
sect damage reported. The showers last weekend were entirely too light 
over about one-third of our crop territory, most of which, however, is in 
cone - a and the cotton there continues to grow. A general rain is still 
needed . 

Floydada (Floyd Co.)—The past week has been ideal weather for cotton. 
We had about 3 inch rain first of the week, which gives us all the moisture 
we need for the present. Cotton that was needing rain badly will revive 
and take a new start. 

Lubbock (Lubbock Co.)—Good rains everywhere the past week. Fields 
all well worked. Cotton is growing very fast. Everything looking very 
promising. 

Memphis (Hall Co .)—Scattered rains over county and adjoining counties 
this week. ,o cotton suffering yet as sub-soil moisture is still good. Plants 
are still growing and fielas are clean. 

Stamford (Jones Co,)—The rain of about 234 inches that fell the first part 
of * week was about everything that was needed to make crop prospects 
ideal. 

Sweetwater (Nolan Co.)—Good rains have fallen over all this territory 
except a few scattered sections. Prospects for a bumper crop continue 


extremely favorable. 
Jf North Texas 


Clarksville (Red River Co.)—The cotton crop still continues to make ex- 
cellent progress, plant good size with excellent color, and continues to square, 
bloom and make bolls with very littleshedding. Prospects are very promis- 
ingnow. <A very heavy rain fell over the north and east part of the county 
Friday, July 10, which caused little damage of washing fields. This rain 
was not needed and may cause insects to spread. At this time there is no 
complaint of any kind. 

Dallas (Dallas Co.)—Rain early in week will develop good stalk, some of 
which is small. Plant is blooming and forming bolis. Very little shed- 
ding. insect damage negligible. Need dry hot weather from now on. 

Garland (Dallas Co,)—T he cotton crop in this territory as a whole is doing 
nicely. The stalk is about knee high and fruiting well. So far there has 
been no report of insects. 

Greenville (Hunt Co.)—Present condition almost perfect. From 2 to 4 
incnes of rain in past 2 weeks. No complaint of worms or insects. 
continued favorable conditions this section could easily increase production 
75% to 100% over last year. Average size of plant in Hunt County above 
knee-high, full of blooms, squares and bolls, with no shedding. 

Honey Grove (Fannin Co.)—Weather past week hot and dry. Cotton 
doing fine, fruiting well from bottom to top. Prospect looks good for a 
big crop this yezr. No report of inscets so far. 

Paris (Lamar Co.)—Cotton is growing, squaring, blooming and forming 
bolls perfectly and there are no signs of insects bothering it. The weather 
has been ideal the past week. Fielas are well cultivated and prospects are 
the best for a good crop in this territory that has been for several years. 

Sulphur Springs (Hopkins Co.)—Cotton all over this territory is looking 
very good. Weather latter part of week partly cloudy with showers. 


Complaints of insects general, but no damage yet. 


Financial 
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Terrell ( Kaufman Co.)—Crop is showing benefit of rains the past week, 


Chronicle 


stalk is putting on added growth and is fruiting heavily. Cool cloudy 
weather gave weevils and fleas a chance to make a start, but with weather 
like last few days for next two weeks there will be little insect damage. 
Another rain not needed before eb 

Wills Point (Van Zandt Co.)—Conditions have been just right for cotton 
the past week. The weather has been fair and warm and the plant is show- 
ing a good growth and is fruiting perfectly. The fleas are doing some dam- 
age in spots, but no other insects sho g up yet. 


Central Texas 


Cameron (Milam Co.)—Weather pest week hot and dry. No more rain 
needed. Prospects this section still good. 

Cleburne (Johnson Co.)—The weather past week has been ideal for cotton 
and the plant has made exce.lent progress. The moisture is about right 
have had no heavyrains. Crop prospect at this time is the best for several 
years. Small insect damage reported at this time. 

Fhillisboro (Hill Co.)\—The general outlook for the cotton crop this section 
rates 100% as to cultivation and general growing conditions. The Past 
week has been without rain, which means the plant is developing a good 
taproot. I have been familiar with crop conditions this territory 25 years 
and I cannot recall any year when pros were better than at this time. 

Lagrange (Fayette Co.)—Cotton shedding more than normal due to show- 
ers the first -_ of this week. Will need 3 or 4 weeks hot dry weather. 
Crop about 3 weeks late. 

Taylor (Williamson Co.)—For the most t, our crop made progress 
penny Ba Past week. The plants are well fruited, which will prevent 

m growing too rank and furnishing shade and protection from the 
sun for insects. Increased weevil and flea d has n reported from 
a few localities, but not to a serious extent. oison will be used freely 
should it become necessary. Indications are for a good yield. 


East Texas 


Jefferson (Marion Co.)—There has been a good growth for the t week. 
The plant is strong and healthy, about three weeks late. Fields are well 
cultivated and clean. Plenty of moisture for the time being. No insects, 


or signs of any. 
lew (Gregg Co.)—Ideal weather for cotton the past week, very hot 


and soil contains plenty of moisture. Cotton is full of squares and blooms 
and about one-third of the crop is bolling. 

Tyler (Smith Co.)—Recent ra have been beneficial. Cotton is bloom- 
ing in some sections, with the cotton squaring normal. The plants are 
small in some Bon. of the county. Some weevils and fleas have been re- 
ported with only slight damage as yet. 

South Texas 


Corpus Christi (Nueces Co.)—Hardly a day has passed in the past two weeks 
that it has not rained or showered in some part of this county and also sur- 
rounding territory, and leaf-worms are very active although so far the 
farmers have kept them down by poisoning, some having had to poison 
4 and 5 times. eevil are also present but activity negligible so far, proba- 
bly because of poisoning for leaf-worms. A fairl cotton crop is 
already on the plant and it has not stopped bloo g. but we must have 
showers quit and get plenty of hot sunshine gm & Under present 
weather conditions cotton opening has been further delayed. e still 
have unsettled weather today. 

San Marcos wy Co.)—Showers first of week, dry last part. Need dry 
weather to make a normal crop. Expect first bale August 15 if we have 
dry weather, which is about two weeks late. 

Seguin (Guadalupe Co.)—No heavy rains this past week, only scattered 
showers. Cotton is making good progress, believe that if we get favorable 
weather from now on our county will make a goodcrop. However, if ra 


continue the crop will be ruined in a week or 10 days more. In other words, 
it now depends on the weather. 
OKLAHOMA 
Ada (Pontotoc Co.)—The cotton fields are clean, have had ample moisture, 
so we have the best pros in years. No insects. 


Anadarko (Caddo Co.)—We are still in need of a good general rain though 
cotton is holding up remarkably well. Poisoning is taking care of the 
grasshopper situation at present. The plant is smal! but well developed 
and fruiting very satisfactory. No complaints of weevi: or flea damage 


so far. 

Elk City (Beckham Co.)—We are still having hot dry weather, cotton is 
still gro but a good rain is needed badly and if we don’t get moisture 
soon very little cotton will be made in this territory. 

Frederick (Tiliman Co.)—The past week has been hot and dry, except for 
one or two light showers, which were of very little benefit to growing owe. 

The cotton is still holding up exceptionally well, though it is n ng 
rain. Some parts of the county will have to have rain in the next few days 
or the plant will begin deteriorating fast. As yet the be mye per is the 
only insect we have and the farmers are holding them down with poison. 
sone © — that we can say at this time, more than that the plant is 
sti ting. 

Hugo (Choctaw Co.)—Ideal weather, stalk is well formed and has fine 
color. Plant is loaded with blooms, squares and bolls r from small 
to almost full wn. General opinion is that movement of cotton will 

around Aug. 15 in southern part of this territory. Some insects 
reported but are scattered and not alarminn. 

Mangun (Greer Co.)—Around half of our cotton seems to be holding up 
fairly well considering the dryness but the other half of late plantings is too 
small and making no growth. Good portion of old cotton taking on some 
forms but it will be necessary that we have moisture to make a cotton crop. 
Should we have good rains next few days would consider our condition 
around 70% of normal, with Altus territory still dryer than we. 

Waurika (Jefferson Co.)—The past week has n extremely hot and 
dry and the crop is starting to show the effect of the continued high tem- 
peratures. Rain is needed and will be very beneficial if it comes within 
the week. Fields are in good shape being free of grass and weeds. No 
insect damage reported as yet. Prospects for ag crop at this time are 
excellent. Increase in acreage between 10% and 12%. 


ARKANSAS 


Ashdown (Little River Co.)—Consider rains of July lst assure normal 
crop. The undersized plant at that date is growing and will have good 
size. Plant set good June crop and is well loaded with bolls, blooms and 
squares. Have seen very little insect infestation with practically no dam- 
age. Consider prospects at this time the best in 7 or 8 years. 

Blytheville (Mississippi Co.)—Heavy rains fell July 2 and since that time 
weather has n extremely hot with no further rain. Plant not suffering 
for lack of moisture but light rain would be beneficial. Plant is healthy, 
normal in size, and fruiting heavily, with cultivation about perfect. 

like a big crop. 

Little Rock (Pulaski Co.)—-Weather very favorable for cotton the past 
week. Hot and dry all week. Plants have made rapid growth and fruit- 
ing since the rains of last week. All reports indicating exceptionally heavy 
fruiting. No insects this section. Hot dry weather during remainder of 
July will be favorable this territory. 

Newport (Jackson Co.)—With a 3 inch rainfall last week the crop is in 
shape to progress for at least two more weeks, without additional moisture. 
Altogether, we have the best prospect for a bumper crop that I have seen in 
several years. The plant is above normal in size. fruiting heavily, and no 
insects of any kind have appeared so far. 

Searcy (White Co.)—Crop conditions in this section are as near perfect 
as could be reported. Several inches of slow rain last week followed by 
hot days and nights have been ideal for the cotton crop. Fields are in 
good condition, labor plentiful. No insects reported. Prospects for the 
largest crop in several years. 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ince., are as 
follows, quotations being in cents per pound: 








High Sstand- High Stana- High Stand- 

Denstiy ard Denstiy ard Density ard 
Liverpool] .30c. .45c. Trieste .50¢ .65c. |Piraeus 85e. 100 
Manchester .30c. .45c. Fiume .30¢c. .45c. |Salonica .85ce 100 
Antwerp .30c. .45e. Barcelona . . Venice .50¢ .65¢ 
Havre .27c. .42¢. Japan . * Copenhag'n.42c. .57¢ 
Rotterdam 30c .45c. | Shanghai ° * |Naples 4c .55¢ 
Genoa .45e. .60c. Bombay z_ .50c .65c. |Leghorn .40¢ 5he 
Oslo .46c. 6le. Bremen .30c. .45c. |Gothenb’g .42¢ 57¢ 
Stockholm .42c. _ .57c. Hamburg .32c._ .47c. 

* Rate is open. z Only smal) lots. 
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Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 



































Week Receipts at Ports Stocks at Interior Towns (Recetpts from Plantations 
Ended 
| 1936 | 1935 | 1934 | 1936 | 1935 | 1934 | 1936 ) 1935 | 1934 
Apr. | | | 
10..| 85,607 25,529) 70.048 1,871,482 1.474.028 1,581,871) 4.617| 6,763) 32,699 
17..| 34,922, 15,829| 74,204/1,833,913 1,451,845 1,546,878, Nill = Nil| 39.301 
y2ie-| 4.771 2 79'174/1814.4751.423°178 1,606,117, 18.333, Nil 38,413 
“|| 20,044 75,235 11,779,076 1,396,1981,467,685, Nill Nil] 36,803 
8_.| 39,157 46,544/1.732.379 1,370,838 1,436,369, Nill Nil] 15,228 
15..| 40,509 51,676 1.693.071 1,345,933 1,404,254, 1,201) _Nil| 19,561 
22_-| 45,482 34'486'1.651,6491.328,412 1,378,269, 4.060 1,106) 8,501 
y,29--) 52.470 33,148) 1:694,234 1,301,899 1,351,401 u| ‘Ni 6.280 
une 
5..| 47,072 $4,989|1,554,313 1,269,564 1,312,579, 7,151) Nil) Nil 
12--| 32°597 34.8331.517.933 1,244.8201.284.177, ‘Nil Nill 6,431 
19--| 39,972 1 47.623 1,465,362 1,218,931 1.262.078,  Nil| Nil| 25,524 
1,26--| 21,098 50,064 1,424,612 1,201,295 1,236,729 Nil Ni 33.705 
3... 9,188] 50,199,1,384,1541,181,3531,222,383| Nil Nil) 35,853 
10..| 13,381 13,918) 34,622|1,349,502 1,161,421)1,203,873, Nil) ‘Nill 16,112 
17._' 16.973 20:715' 51.435 1.301.765 1.145.008 1.179.660 Nil 4,302) 27,222 





The above statement shows: 


(1) That the total receipts 


from the plantations since Aug. 1 1935 are 6,998,758 bales; 
in 1934-35 were 4,140,563 bales and in 1933-34 were 7,271 017 


bales. 


(2) That, although the receipts at the outports the 


past week were 16, 973 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 


decreased 47,737 bales during the w 


eek. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 

















Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 
Visible supply July 10__..-.-- 5,294,243 h 4,687,122 h 
Visible supply since aes. Pe ee h deibis h 
American in sight to July 17. . 96 ,533 h 85,891 h 
Bombay receipts to July 16 49 ,000 h .000 h 
Other India ship'ts to Jul 2,000 h 000 h 
Alexandria receipts to J uly 1 200 h 800 h 
Other supply to July 16. *0d__- ,000 h 6,000 h 
Total supply ISS, oom 5,450,976 h 4,803,813 h 
u —— 
Visible supply July 17 _...-.-- 5,155,126 h 4,545,921 h 
Total takings to July 17 *.-- 295,850 h 257 ,892 h 
Of which American... --- 214,650 h 180,092 h 
Of which other_______._-_..- 81,200 h b 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


h We withhold the totals since Aug. 1 so as to allow proper adjustments 


at end of crop year. b Estimated. 


Incia Cotton Movement from All Ports 






































1935-36 | 1934-35 1933-34 
July 16 | 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
(| lo el allel 49,000! 3,032,000! 22,000'2,511,000! 31,000/2,395.000 
For the Week Since August 1 
Exports 
From— Great ; Conti- 'Jap’n& Great Conti- Japan &' 
Britain| nent | China| Total | Britain | nent | China | Total 
Bombay— | | 
1935-36..| 2,000: 3,000 45,000 50,000) 114, , 396,000 1,359,000 1,869,000 
1934-35... ....| 10,000 18,000 28,000 64,000 341,000 1,280,000 1,685,000 
1933-34_.| 1,000) 11,000 47,000 59,000 68,000 336,000 1,037,000 1,441,000 
Other India- | | | | 
1935-36._.;| 1,000 1,000 ---- 2,000) 369,000 602,000, -...-.- 971,000 
1934-35. sient Bae ----| 2,000) 268,000, 591,000, ...... | 859,000 
1933-34..| ....| 19,000 -...) 19,000) 284,000 643,000) —__..- | 927,000 
Total all— | | | 
1935-36... 3.000 4,000 45,000 52,000 483,000 998,000'1,359,000 2,840,000 
1934-35._| ___.| 12,000 18,000 30,000} 332.000 932,000)1, 280 ,000'2.544.000 
_ 1933-34.-.' 1,000) 30.000 47, 000 78,000! 352,000 979,000/1,037,000 2,368,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record an increase 


of 29 ,000 bales 
increase of 296,000 bales. 


uring the week, and since Aug. 1 show an 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 


dria, Egypt. 


The following are the receipts and shipments 


for the past week and for the corresponding week of the 


previous two. years: 
































Alexandria, Egypt, 1935-36 1934-35 1933-34 
July 15 
Receipts (cantars)— 
OE oe ke 1,000 4,000 4,000 
f * ee eee § 209,014 7,367 ,090 8 434,547 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. Week |Aug. 1 
To Liverpool-_____..--.-- ....|203,700 ..--/|131,993]| 2,000) 257 ,604 
To Manchester, &c_-_-__-.- _...|163,259 ....|153,406!|| 3,000}186,900 
To Continent & India___| 6,000/663,93¢ || 11,000|727,938]||10,000/670,911 
Te AM. oc Jisidaccce scoc!| 37,440)| ~.-.| 37,844 ...- 555 
Total] exvorts__.__--- 6 ,006'1074147'111 ,00011051184!''15 O0CILL86060 

















Note.—A cantar is ¥9 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended July 15 were 
1,000 cantars and the foreign shipments 6,000 bales.. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
Demand for India is improving. We give 


cloths is steady. 


prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1936 1935 

8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 328s Cop ings, Common | Viddl'¢ 

Twist to Finest Upi'ds Twist to Finest Unpl'ds 

s.d s.d d d. s. d. s.d d 
April— 

eo 91 @93 6.57 110 @11 90 @92 6.65 
wait 91 @983 6.58 |10 @l11 90 @92 6.63 
eo @11 1 @93 6.62 |10K%@11 90 @92 6.78 
1....| 9¥%@11 91 @93 6.46 |104%@11 90 @92 6.81 
8....| 9K@11 91 @93 6.46 |10%@11 90 @92 6.88 
oe 11 91 e693 6.56 |10%@11 90 @92 6.90 

— SE) @lis 91 @93 6.57 |10%@11 90 @92 7.01 
; 29....| 9%@11K|} 91 @93 6.64 110 @114%}/90 @92 6.92 
— oot 90 @92 6.68 gasine 86 @90 6.83 
12....| 94@11K%| 91 @93 6.82 @11 86 @90 6.76 
19..../10%@11%; 91 @93 7.00 86 @90 6.79 
—" 10%@11%| 91 @93 7.18 noi 86 @90 6.85 
3..../10%@11%| 94 @97 7.18 110 @11%|86 @90 6.94 
10....j/11 @12%} 96 @100 7.58 10 @11%}; 86 @90 6.94 
17....1114 @12%!1 9 7 @10 1 7.47 110 @11%186 @90 7.02 





Shipping News—As shown on 


a previous page, the 


exports of cotton from the United States the past week have 
reached 44,023 bales. 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent—July 14—West Moreland, 66 


To Copenhagen—July 14—Delaware, 


To Havre—July 14—-West Moreland, 254 
To Hamburg—July 14—West Moreland, 149 
To Gdynia—July 14——-Delaware, 107 


The shipments in detail, as made 


164. .cccccccccccccccs 164 


To Liverpool—July 11—Lech Ranza, 3 .268...July 10—Olaf 


To Havre—Jul 
To 


To Gdynia—July 


Bergh, 5, 
To Bremen—July 13—Helgeland, 1,662 
y 11—-San Mateo, 875 
To Puerto Columbia—July 15—Margaret Lykes, 215 


8,478 
1,662 
‘875 
215 


Dunkirk—July 11—San Mateo, 222..._July 14—West 


Moreland, 254 

To Manchester—July 10—Olaf Bergh, 1 mee 

To Japan—July 10—-Tsuyama Maru, 3, 
LAKE CHARLES—To Montyluote—July 5 —-sybens, 28 
To Ghent—July 9—West Moreland, 22 

To Havre—July 9—West Moreland, 30 

To Dunkirk—July 9— West Moreland, 154 


Oe ae 3—Gateway City, 346...July 8— 

To See lta ERS —Gateway City, 50; ; Hagen, so deta 
3—Gateway City, 100___July 8—Osiris, 50 

To Hamburg—July 3—-Gateway City, 1 

HOUSTON—To Copenhagen—July 13—Delaware, 636 

To Gdynia—July 13—Delaware, 93 


To Manchester—July aero | Bergh, 
To Liverpool—July 11—0O 


Ranza, 2,29 
To Ghent—July 11—West Moreland, 34 


a? Bonk.” 


To Havre—July 11—West Moreland 


, 256 

To Bremen—July 11—Helgoland, 1 ,793_.-July 16—Simon von 
Strecht, 1,061 

To Hamburg—July 11—He 

To Oporto—July 11—West 

To Japan—July 9—Laplata Maru, 830 
NEW ORLEANS—To Hamburg—July 13—Hogan, 1,571 
To Liverpool—July_ 14—Olaf Bergh, 3 

~——Osiris, 713 


To Bremen—July 13 


To Havre—July 15—San Mates , 602 
Japan—July 13—Kirishima, "150; Laplata Maru, 654 


To. 
Bordeaux—July 15—San Mateo, 3 


To] 
To] 
To | 
To | 





Rotterdam— uly 15—Breedjh, 718 
CORPUS CHRISTI—To Japan—July 16—Kirishima Maru, 259... 
JACKSONVILLE—To Liverpool—July 9—Shickshinny, 34 
SAVANNAH—To mak of gy et A ea 2.676 
To Manchester—July 15—Shic 919 
To Rotterdam—July 15— 
To Bremen—July 11—Bessa, 2,422 
To Hamburg—July 11—Bessa, 455 
To Rotterdam—July 11—Bessa, 1,328 
NORFOLK—To Manchester—Jul 


To Havre—July 17—Cit 


To Hamburg—July 17 
BEAUMONT—To Havre—July 8—West Moreland, 25 


CHARLESTON—To Hamburg—July 9—Bessa, 189 
9—Bessa, 86 


To Rotterdam—July 


5—Shicks 


me A : 
hinny, 


land, 1,566; West Moreland, 108 
oreland, 218 


16—Manchester Exporter, 31 
of Baltimore, 75 
ity of Baltimore, 58 


476 
1,895 
3,004 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Forwarded 
Total stocks 

Of which American 
Total imports 


Of which American. ____ ~~~ 


Amount afloat 
Of which American 


June 26 July 3 July 10 
52,000 65,000 57 ,000 

605 ,000 ,000 626,000 

ae 7,000 256,000 246,000 
19,000 64,000 62,000 

- 9,000 30,000 23 ,000 
192,000 189,000 188,000 

-- §2,000 62, 48 ,000 


July 17 
51,000 
640,000 
237 ,000 
re: 000 
3,000 

15> ,000 
56,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair A fair 
12:15 business | Moderate | Moderate | business business | Moderate 
P. M. doing. demand. | demand. doing. doing. demand. 
Mid.Upl'ds 7.66d. 7.58d. 7.64d., 7.50d. 7.52d. 7.47d. 
Futures.{| Quiet, Quiet, Quiet, /BarelySt’y,| Steady, Quiet, 
Market <;/1 to 3 pts.|2 to 4 pts.|but steady,|9 to 11 pts./3 to 5 pts./3 to 5 pts. 
opened || advance. | decline. |1 to 2 pts.| decline. | advance. | decline. 
advance. 
Market, {| Steady, Steady, Steady, Steady; Quiet, Quiet, 
4 '|1 to 2 pts./5 to 7 pts.|/3 to 7 pts.|7 to 10 pts.|/but steady,/4 to 9 pts. 
P.M. <| decline. decline. advance. decline. jl to 6 pts.| decline. 
advance. 
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Prices of futures at Liverpool for each day are given below: 












































July il Sat. Mon Tues. Wed, Thurs. Fri 
to 
July 17 Close! Noon, Close! Noon)Close| Noon, Close} Noon,Close| Noon) Close 
New Contract—| d. d. d. d. d. d. d. d. d, d. d. 

July (1936)...-.- 7.21| 7.13) 7.14) 7.19) 7.20) 7.10] 7.11] 7.12) 7.12) 7.07) 7.04 
October .......-.- 6.80) 6.72! 6.73) 6.79) 6.80) 6.69) 6.70| 6.71) 6.72) 6.67) 6.64 

mUer....-- 6.67|.. -.| 6.61)... -..| 6.67).. -.| 6.57)... ~.| 6.60)... ..| 6.51 
January (1937)..| 6.65) 6.57) 6.59) 6.64) 6.65) 6.54) 6.55) 6.57) 6.58) 6.53) 6.50 
D> bc escene 6.64| 6.56) 6.58) 6.62) 6.63) 6.53) 6.54! 6.56) 6.57) 6.52) 6.49 
Dh bdecesseé 6.62! 6.54) 6.56) 6.60) 6.61) 6.51) 6.53) 6.54) 6.55) 6.50) 6.47 
i tt extn anne OMe onl O.BBlce col Ole ool Gece col Gece act G4 
October. .....-.- S.BBl 6. <<) B.BBl ce ool Geloo on] G.BGlso cal G.selce on! G.15 
BR. g ccccltoe coles acles catee 60’ ce colee oclee sotee o6 06 cetscs 6b°ss we 











BREADSTUFFS 
Friday Night, July 17, 1936. 


Flour—<As a natural consequence of the upward move- 
ment in grains, flour prices swung sharply upward. Bakery 
grades generally were 10 to 15c. per barrel higher. Family 
patents rose another 10c. Rye about 10c. up. No change 
marked semolina. A fairly good business has been evident, 
buyers apparently sensing the market strength and being 
anxious to cover some of their needs at the prevailing 
prices. 


Wheat—On the 11th inst. prices closed with a decline 
of the full permissible limit of 5c. a bushel. A Government 
estimate that was construed as bearish and more favorable 
weather reports from the grain belt were the contributing 
factors in this slump of prices. While the spring wheat 
production estimate was not much out of line with ex- 
pectations, the winter wheat estimate was considerably 
above what was expected by the trade and therefore dis- 
tinctly bearish from the trade viewpoint. It was stated 
that the Government’s high figures were due to revision 
in its basis rather than because of improved conditions, 
and many now believe the figure is subject to a further 
upward revision. Another influence operating against 
prices was the further talk of heavy importations of Canadian 
wheat. On the 13th inst. prices closed 144¢e. down on the 
July option, and 4c. to \4e. down on the other months. 
The session was very erratic due to conflicting influences. 
The much predicted break in the drought did not materialize 
in many areas of the wheat belt. After opening lower and 
declining as much as 3%e., wheat recovered practically 
all losses. However, a rather persistent pressure developed 
later in the form of hedging, which seemed to effectively 
discourage the earlier demand, and as a result prices gave 
way and closed at fractional declines. Red winter wheat 
produced in the Chicago area is now being harvested, and 
marketings are becoming heavier. Since there is no apparent 
shortage of this variety which is tenderable on Chicago 
contracts, the inclination was to pay less attention to spring 
wheat conditions. On the 14th inst. prices closed 1%e. 
to 1%ec. lower. Bearish weather reports from the spring 
wheat territory, and indications that unsettled weather may 
develop over the remainder of the grain belt were the de- 
pressing influences in the market. There was a further 
depressant in the form of hedge sales, which were rather 
substantial at times. Weather conditions in the Canadian 
wheat belt are being eyed closely. It is figured that if 
Canada grows a fair quantity of wheat it should have a 
highly restraining effect on bullish tendencies in the domestic 
markets. The showers over the spring wheat belt are not 
expected to do the crop any good. On the 15th inst. prices 
closed 2%%e. to 2c. up. It seemed as soon as pressure 
was relieved, prices rebounded quickly on a fresh wave of 
buying, traders generally being quite convinced that the 
spring grain crops are beyond help, that there will be very 
little to salvage from the long period of scorching heat. 
There were rains recently, but there are many spots still 
unrelieved from the grip of the prolonged drought. Insects 
have also played havoe with the growing spring crops. 
Trading was extremely active during most of the session, 
the volume being the largest for some time. Eastern 
interests were again conspicuous on the buying side. Much 
of the demand was said to be replacement of previously sold 
out positions. The continued strong action of spot wheat 
in the various domestic centers was an added bullish in- 
centive. 

On the 16th inst. prices closed % to1%c. up. The drought 
is continuing to make heavy inroads on the grain crops. 
Spring wheat crop is almost a hopeless affair in many areas. 
This, of course, is being reflected in the renewed bullishness 
of the trade and advancing prices. That wheat importa- 
tions will be necessary is regarded by not a few as a ¢er- 
tainty. The grain is being bought in Canada for shipment 
to the United States because domestic prices are at a level 
permitting importations. The marketing of winter wheat 
is on an increasingly larger scale, and this is having some- 
what of a restraining effect on futures and the spot price. 

Today prices closed % to 14%&ec. down. This was in sharp 
contrast to the corn market, which grain now seems to be 
getting all the attention of traders. <As a result of this 
inattention, wheat prices sagged and at the close registered 
considerable losses. Open interest in wheat was 73,259,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a en . . eccsebeadnnenaen 124% 123% 122% 124% 125% 122% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ES Eo IE 10414 1031% 10246 1043f 106% 105% 
A * 102% 1047¢ 105% 105% 


POE «6 whe ob6b600 coseeees 104% 104 l 

PEGE » cdevatébackacatweceed 105% 105% 103% 105% 107% 106% 
Season's High and When Made Season's Low and When Made 

September....102% Apr. 16, 1934|September.... 7844 July 6, 1935 

December.... 97% July 31, 1935! December.... 81 July 6, 1935 

BET ccouncteas 98% Aug. 1, 1935|May........-. 88% Aug. 19, 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BO 6 oda devepsnecsconssonvesnne 91 91% 91% 93% 94% 94% 
October - - ---------------------- 90% 91% 90% 92% 93% 94% 
December - - - -.---~-------------- 90% 91% 90% 925% 935% 935% 


Corn—On the llth inst. prices closed 54 to 2c. down. 
The early weather reports indicating very little change, and 
the Government report having no detrimental influence, 
traders in corn took the buying side early. Later, when the 
official forecast predicting rains, was received, offerings 
became substantially heavier, and as a result of this sudden 
heavy pressure, buyers immediately withdrew from the mar- 
ket tS prices fell away 6 to 7c. from the highs of the session. 
At this point buying on a large scale was resumed, particu- 
larly in the July and September contracts. This demand 
rallied prices 2 to 3c. from the lows. Indications point to 
a tight situation in the nearby deliveries, due to the improved 
demand for spot corn and marketings from the country 
being disappointing both as to quantity and tenderable 
standard. On the 13th inst. prices deme l4e. down to le. 
up. Traders generally were not inclined to follow up the 
recent advance in corn prices, realizing that a level has been 
reached that could attract Argentina offerings. It was 
reported that Argentina is offering corn to Coastal ports as 
much as 20c. cheaper than the domestic grain. Such a 
difference could easily curtail the Eastern demand for United 
States corn. It is pointed out, in fact, that it could result in 
importations to the very heart of the corn belt. Stress is 
further laid on the fact that the prevailing price for corn 
makes it no longer profitable as fodder for hogs. Farmers are 
not yet marketing the grain too freely, but offerings very 
likely would inerease substantially if the upturn is not 
checked. On the 14th inst. prices closed 17% to 23%e. lower. 
The declines were attributed largely to the predictions of 
good rains for large areas of the corn belt. Some rather 
serious reports in the way of crop damage came in from Ohio, 
Indiana and Illinois, but these appeared to receive only 
passing attention. With predictions of a decided break 
in the unfavorable crop-growing weather, traders were not 
inclined to take the buying side, prefering to await further 
developments. Demand for spot corn continues good. On 
the 15th inst. prices closed 214 to 3c. up. This grain ad- 
vanced in spite of the forecast for showers and lower tem- 
peratures. Reports are becoming more alarming concerning 
crop damage in wide areas. Most corn-producing States 
officially confirmed deterioration from excessive heat. How- 
ever, it is said that this condition is not yet general and 
could be relieved by the combination of rain and cooler 
weather. The demand for spot grain continues good. 
Domestic users are reaching into the Argentine for their 
supplies of maize. 

On the 16th inst. prices closed at the top point or per- 
missible limit of 4c. over the previous close. The soaring 
of prices was due to the serious deterioration of this grain 
in many areas as the result of continued absence of moisture 
and lower temperatures. ‘The price level now is at the high- 
est point since May, 1935, when the short crop of 1934 was 
beginning to make itself felt in the price movement. The 
4c. limit was reached in the early session, despite an official 
weather forecast for showers over the corn belt and the 
occurrence of light but rater widespread rains over Illinois, 
Indiana and Ohio fields. On this bulge in prices consider- 
able profit-taking ensued, which kept the market function- 
~_ — the 4c. limit was reached, when trading came to 
a halt. 

Today prices closed 2%4 to 3%c. above yesterday’s finals. 
As a result of reports of serious crop damage in the corn 
belt, big-scale buying of corn set in and shot prices up the 
daily 4c. a bushel limit permitted. This was the second 
consecutive day that corn prices hit the ceiling. The fore- 
casts were for continued theat and absence of important 
rainfall in the corn belt over the week-end. This, of course, 
intensified bullish sentiment. There was heavy profit- 
taking on the bulge, many traders not caring to be com- 
mitted over the week-end. Open interest in corn was 
24,475,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
BeO. BO. os tied neue 101 101% 9914 101% 105% 108% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CE. ngcbscundsocnduenekeannwna 85 8454 823¢ 85 89 97% 
RELIES 81% 82% 80% 82% 87 89 %4 
NE AERA LSE EE Hi 7544 .76% 74% 77% 81% 83% 


Season's High and When Made Season's Low and When 
, 1935|September:. "6 “61 


September.... 84% Jan. 5, 73 Mar. 
December.... 65 June 6. 1935|December...- 6010 Sone sk et 
Pl ndetiiumne 68% July 29, 1935|May.-.-..--.-... 56 Aug. 13, 1935 


Oats—On the 11th inst. prices closed 13{c. to 2c. down. 
This was 2c. to 3c. down from the high prices of the day. 
The favorable weather forecast for rains in the grain belt 


was the chief influence apparently depressing prices. On 
the 13th inst. prices closed We. to Ye. higher. This was 


the only grain that registered gains at the close and its 
independent action was attributed to improved spot demand. 
On the 14th inst. prices closed 114c. to 1%e. lower. The 
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declines in this grain were due to the favorable weather 
predictions and the downward trend of other grains. On 
the 15th inst. prices closed 13¢c. to 144e. up. This was in 
sympathy with the upward move in the other grains. 

On the 16th inst. prices closed 5 to 144c. up. The firm- 
ness of this grain, of course, was influenced by the strength 
of other grains. ‘Today. prices closed irregularly from %c. 
decline to %e. advance. There was very little worthy of 
comment on this grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BOOKGe Weak. dviisbtcbatsontcsdéeu 51% 52 50% 52 52% 51% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sot. Mon. Tues. Wed. Thurs. Fri. 


REA BOE OLE ID 37% 37% 36% 37% 38% 38% 
RRR Re a ma I 38% 38% 37% 38% 39 39% 
ncn niimctieraliinhnts thenietimis nityenieaa 39 34 39 % 385, 39% 41° 


When Made 


Season's High and When Made | Season's Low and 
tem % OUJa June 13, 1935 


Sep ber.... 44 . 7, 1935!'!September.... 3172 
December.... 35% June 4, 1935! December... . 4 June 13, 1935 
37 Aug. 1, 1935|May..... ... Aug. 17, 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sl idicantivhbagutimmed és acnnaed 36% 40% 38% 40% 41% 43 
ee em 3614 39%, 38% 39%, 40% 41% 


Rye—On the 11th inst. prices closed 45<c. to 434¢. down. 
This was largely in sympathy with the heavy declines in 
wheat and the forecast for rains. On the 13th inst. prices 
closed 4c. to 3¢c. down. This was in sympathy with the 
declines in wheat and bearish weather reports also played 
their part in the heaviness of this grain. On the 14th inst. 
prices closed 1 to Lge. down. This was almost entirely a 
nag 7g se movement with the other grain markets. On 
the 15th inst. prices closed 2 ye. to 25ge. up. The strength 
of this market was based on the good spot demand and 
strength in wheat. 

On the 16th inst. prices closed 1% to 2c. higher. With 
the other grains going forward in price, naturally rye 
responded, as it generally does, in a vigorous way. This 
grain also is being affected by the drought and high tem- 
peratures. Today prices closed 1%c. down. This appeared 
to be another neglected market, most of the trade interest 
being concentrated on corn, which was showing pronounced 
strength on the very bearish crop and weather news. There 
Was very little to report concerning rye. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sete ~ 06 "69 6 a eoere: Fri. 
ee Pe Ry ee ae a ee Pe ee, OP ee ee, ye -= le 7 - 

patentee EET 703% 70 ~=—s 69 715% 4358 129 
December - - - - - -- - - ------------- 71% 71% 70% 72% 74% 73% 


Season's High and When Made | Season's Low and Wh 
September.... 76 Jan. 5, 1935!September.... 45 Tune 131935 
December... 53 June 3, 1935! December_._.. 48% June 13, 1935 
in nt otenue 52% Aug. 1, 1935|May...-....-.- 46% Aug. 19, 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

july Src Mey is sy a5 Thurs. Fri. 
& @G@e © 6 OOS OS OBES COSCO SSS é “RS « 2 ‘ oy 1 59 Sy 58 

dea tpt as ai Sa te B73, Brig Best BRS GO bot 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SR A ag ll ig beanie he >. IE phase A 64 63 62 63 64 
aE lt i Ella Li ae eR 64 63 62 631% 64 64°¢ 
EER TTR Gee, lie solo aby 68 65 64 65 65 66 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





July i. ap —. yi Thurs. Fri. 
Htitinn windiins wkinbidbuwdisinacdel % \% 53% 54% 54% 
Tn bins ies wiiksch owed wh 49 495, 485, 49%, 50% 50% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic. _.122% RT I RR 5114 

Manitoba No. 1,f.0.b N.Y¥.100% nye. Me. 2. ‘2D, bond N.Y... 66% 

ey. New York— 
“WE Saaiee ckest 10%). ten Geen 70.10: 
» Oi Tanu....--..- FLOUR cwgo, Cagsn............ 70-102 

Spring pats.,high proteip 7.30@7.60! Ryeflour patents__ ___-_- 5.1 bie 
Spring patents. .....-.-.. 6.95@7.10'Seminola, bbl., Nos. 32°39: 13e9.50 
Clears, first spring... -. 5,95@6.35! Oats, good... ...-.. 2.80 
Soft winter straighte.... 5.10@5.60) Corn flour........_.  _- 2.50 
Hard winter stra gh s_.. 6.15@6.50! Barley goods— 
Hard winter patena. .. 6.30@6.65| Coarse_._.......... 2.85 
Hard winter clear. . -. 530@5.50! Fancy pearl,Nos.2.4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

| | 


Receipts at— | Flour | 





























Wheat Corn | Oats | Rye | Barley 

dis. 196lhs. bush. 60 lbs. bush. 56 lbs rush. 32 lbs. bush.561hs .\bush .48lbs. 
Chicago - - - - - 239,000) 1,545,000} 1,174,000, 437,000, 315,000! 272,000 
Minneapolis..| ___-_- 1,315,000, 195,000 347,000 56,000 390,000 
ae ain iit ol 55,000 219,000 18,000 12,000 30.000 
Milwaukee - - - 18,000 637,000, 189,000) 32,000 14,000 114,000 
ak iar li | 127,000, = 69,000) ~—s-: 122,000) =! 2/000 
(ERE SA RD | 62,000 3,000 24,000 19,000' 26,000 
Indianapolis.-| _..---| 132,000, 597,000; 80.000 18,000, __! _. 
St. Louis----| 115,000) 2,292,000) 222,000 202,000 5,000 23,000 
Peoria --- --- 37,000, 227,000 265,000 72,000 55,000 76,000 
Kansas City - - 10,000) 10,906,C00| = 158,000! weet odes. eae? F255 
inna. exeean | 4,894,000 190,000. ee”? .ceaaue® See. 
ad. . sees | _ 923,000, 16,000; 14,000) -.--..)  _....- 
ciel: ena _ 2,124,000 t ai ey A re  gueted ee Ba 
Sioux City... — 94,000 RM non we ee 2,C00 
Buffalo-- ---- ..----| 8,202,000, 1,462,000, 203,000, 50,000! 212,000 
Total week,’36' 419,000} 28,535,000, 4,779,000! 1,712,000) 544,000! 1,147.000 


Same week,'35 


371,000) 5,583,000) 1,302,000) 
Same week ,'34 


410,000, 68,000' 300,000 
298,000 17,015,000) 3,784,000) 000 


799,000' 451,000! 940 








Since Aug. 1— | | | | | 
Neb alblipae ‘18,305,000 333,910,000 199,649,000 132,483,000 26,109,000 95,149,000 
it 17'534,000/200.639.000'175, 185,000) 49,249,000 14,876,000 59,648 000 
| 17,131,000 273,836,000 192,780,000 72,287,000 13,886,000 53,489,000 








~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 11 1936, follow: 
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Receipts at— | Flour Wheat | Corn | Oats | Rye | Barley 
ae a bbls.1961bs. bush. 60 Ibs.'bush. 56 lbs.|bush. 32 lbs .\bush.561bs. bush .48bdis. 
“ew York... 132,000 6 2,000) penne BGT 0h ewese | etewwce 
Philadelphia... 32,000 10,000 2,000 6,000, 2,000 2,000 
Baltimore... 14,000 141,000 20,000 J Bee ee eee 
— Orleans* Seen  Veaetan 2,000 ee ee ees 
RR erent Sot: <eneset — ‘ain EOE DS Beprere as 
Montreal... 72,000, 1,677,000, _..--- 136,000 13,000 151,000 
Boston. ____. imate gc | A agit | Fie cae Fare cenee 
bb eeacent _.. sae at )}6§)6=—. ahah}. baeeen iY “heed * ebudab 
Halifax... __- Aer Sete is. L cetenaieate RS ei ee 

a aS 
Total week,’36 295,000 3,162,000) 44,000) + — 202,000, 56,000, 153,000 
Since Jan.1'36) 7,978,000, 59,159,000 2,296,000} 3,546,000) 2,420,000 2,703,000 
Week 1935. 211,000 326,000! 1,242,000 190,000, 22,000, 135,000 
Since Jan.1'35 6,652,000 22,252,000' 8,195,000! 9,166,000) 3,738,000' 1,890,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
—_ Saturday, July 11 1936, are shown in the annexed 
Statement: 





























Erports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels | Bushels | Bushels | Bushels 
Me BOM cbctcues 484,000)  —...-- Git «alesis. ceuesdl -1ebeee~ 
EE [a wsasen.. comme elieealh weeded booth 
ne GIES oo autinal "inn 1,000 1,000 Bien. “eestéal ' “dacébe 
in sdinhbnhwebid GOT Gel: ccocsal | cdedbsl > <650868 § cadecel MWesder 
_. _ eee Di mondind 72,000; 136,000 13,000; 151,000 
Din sipiukinedt. minut, mone 9,000 Se cveber” eee ve 
Total week 1936_-| 2,896,000 1,000; 129,250; 138,000 13,000; 151,000 
Same week 1935-__-- 567, 1,000 68,905' 110,000 22,000| 226,000 





The destination of these exports for the week and since 
July 1 1936 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Wi Since 
July 1 to— July 11| July l July 11 July 1 July 11 July 1 
1936 1936 1936 1936 1936 1°36 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom-_| 65,075 132,925) 1,530,000}; 2,898,000; -...--| ------ 
Continent... .--- 3,960 22.165) 1,347,000] 2,620,000; ....-}| ---«-- 
So. & Cent. Amer_| 17,000 35,000 7,000 8,000 1,000 1,000 
West Indies._.__-| 35,000 64,060 1,000 Beet 4 éeewokn > ddutad 
Brit. No. Am. Col. Soule CA: ..eetcdal | eetaneh) compos. ...40bnee 
Other countries_._.| 8,215 8,215 11,000 Sat. estimauh < esaner 
Total 1936 - ---- 129,250 263,295) 2.896,000| 5,561,000 1,000 1,000 
Total 1935-_-.--- 68,905 155,560 567, 1,531,000 1,000 1,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 11, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
sb aontendacennhs.. aes. eben . a. waaae . oeeete 
TT dt Kcmecshconed 76,000 169,000 158,000 5,000 7,000 
_ SG ccocuees cae ~“anheu _ . Fino ae aoe. 
Pee. 4. cd actiincsé 51,000 18,000 34,000 8,000 3,000 
ET a ee 232,000 4,000 14,000 64,000 1,000 
New Orleans. ....-.-..-.-- 4,000 62,000 32,000 1,000 1,000 
Pn +. ponebeceue See) Seedeew *' '' Stwoae”)' “Geemme’ “TIN cee 
a Gn ccocnsceesas 1,556,000 185,000 117,000 2,000 17,000 
0 Ln =§[etees ~~ ethan: dene. .seleee 
i , ..ceoncangat St 8€—§"6— eto: |) ndiine ene — meine 
i GE c<eocasceconeh 516,000 144,000 200 ,000 8,000 14,000 
MOnses CA . occcccccess 6,591,000 203,000 1,583,000 114,000 137,000 
I, .. bb's 6b cones 1, ,000 365,000 3,584,000 22,000 344,000 
en Cee. . wescaonedad 62,0C0 15,000 ae. eae ,000 
i ani a eee ieienet in tall 1,070,000 320,000 98 ,000 67,000 162,000 
Indianapolis. .....------ 83,000 688,000  T oo eee 
A 75,000 See.  sahiitai i, entteds <> 4oekest 
CR ceriduammpedic anne 3,562,000 1,752,000 5,045,000 1,622,000 860,000 
_&_ Eee ee ee Ce!) hale” (lee 
Ce ee . ng ceuaneee 510,000 See. céabae &° Sede UN eee 
EP aes * 492,000 177,000 344,000 26,000 884,000 
Minneapolis. .......---- 4,812,000 20,000 11,752,000 2,051,000 3,811,000 
SER OG 2 2,606,000 235,000 6,558,000 1,854,000 ,000 
a a DiS i A 91, 6,000 7,C 12,000 30,000 
a ko cunsctéueoesu 2,487,000 819,000 1,041, 464,000 534,000 
eS «lees... .cssadee’ — tie GGG... .2.ebece 62,000 85,000 
CO CR. cthetomareeses 16,000 118,000 a: csephn | eaiiee 
Total July 11, 1936_..-32,215,000 6,522,000 31,178,000 6,382,000 7,793,000 


Note—Bonded grain not included above: Barley, Buffalo, 43,000; on Lakes, 
110,000; total 153,000 bushels, against 188,000 bushels in 1935. Wheat, New York, 
435,000 bushels; New York afloat, 423,000; Boston, 41,000; Buffalo, 8,183,000; 
Buffalo afloat, 640,000; Duluth, 428,000; Erie, 1,888,000; Albany, 4,767,000; on 
Lakes, 1,250,000; Canal, 458,000; total, 18,513,000 bushels, against 6,316,000 
bushels in 1935. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Pe + + ES oe 598,000 216,000 659,000 
Ft. William & Pt. Arthur.30,199,000 --_-.-..- 1,157,000 1,579,000 1,210,000 
Other Canadian and other 
Wes Wee. cuccacesd 8S ea 1,310,060 251,000 332,000 
Total July 11, 1936... 70,681,000 --.--~-. 3,065,000 2,046,000 2,201,000 
Summary— 
tlt ene ohn et 32,215,000 6,522,000 31,178,000 6,382,000 7,793,000 
es  bbhe 0 Be te 3,065,000 2,046,000 2,201,000 
Total July 11, 1936... 92,896,000 6,522,000 34,243,000 8,428,000 9,994,000 


Total July 4, 1936... 97,580,000 7,053,000 34,042,000 8,485,000 11,380,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 10, and since July 1 1936 and July 1 1935, are 
shown in the following: 























| Wheat | Corn 

Exports Week Since Since | Week | _ Since | Since 

July 10 | July 1 | Julyl | July10 | Julyl | July] 

1936 | 1936 1935 | 1936 | 1936 =| 1935 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 4,844,000 8,982,000 3,370,000, —_ 1,000 1,000, 1,000 
Black Sea_.-| 168,000 264,000 544,000) 553,000; 1,140,000 2,000 
Argentina_.-| 851,000) 1,780,000 5,475,000) 3,838,000 8,814,000) 13,389,000 
Australia_..| 874,000 1,398,000 3,478,000) ------ " poi” “raleneet 
| ee | 32,000) Daun wevees mae eee ee 
Oth. countr’s) 536,000 1,032,000 1,792,000; 196,000) 434,000; 1,173,000 
Total_....! 7,305,000 13,488,000 14,659,000! 4,588,000! 10,389,000! 15,065,000 
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Increase in Farm Income Under AAA Reported by C. C. 
Davis in Annual Report as Administrator—Dis- 
bursements of AAA to Dec. 31 Totaled $1,529,114,040 


Combined farm cash income from cotton, wheat, tobacco, 
corn and hogs increased 90% from 1932 to 1935, the period 
when the adjustment programs of the Agricultural Adjust- 
ment Administration were in effect for these commodities, 
according to the 1935 annual report of the Administrator 
of the Adjustment Act, made public June 28. These five 
commodities were the first ones for which adjustment pro- 
grams were put into effect in 1933. The annual report was 
issued by Chester C. Davis, who was Administrator during 
the greater portion of the period covered by the report, and 
who was recently appointed by President Roosevelt to be a 
member of the Board of Governors of the Federal Reserve 
System. Confirmation of the appointment by the Senate is 
referred to elsewhere in our issue of today. 

The report states that the cash income from the five 


major commodities increased from $1,365,000,000 in 1932 
to $2,593,000,000 in 1935, while the cash income from all 
other farm products increased from $3,012,000,000 in 1932 
to $4,307,000,000 in 1935. It is shown in the report that 
disbursements of the AAA as of Dec. 31, 1935, totaled 
$1,529,114,040, of which more than three-fourths was dis- 
bursed as rental and benefit payments and one-sixth was 
expended for removal and conservation of surplus. The 
production adjustment programs were largely self-liquidat- 
ing through processing tax collections. The following is 
from an announcement issued by the AAA with reference 
to the annual report of Mr. Davis: 

The price and income improvement made in the three-year period by 
the five commodities which were very low in price in 1932 are cited by 
Mr. Davis in discussing the extent to which the objectives of the Agricul- 
tural Adjustment Act had been attained when the important provisions of 
the Act relating to production control were invalidated by the Supreme 
Court decision in the Hoosac Mills case. The report contrasts the economic 
position of the farmer in 1932 with that in 1935, and details the steps 
taken under the Act to aid agriculture. 

‘During the three-year period an increasing portion of agriculture has 
functioned unitedly through a governmental agency,” Mr. Davis said. 
“The period of adjustment has been contemporary, with a marked improve- 
ment in the economic position of agriculture and in agriculture’s contribu- 
tion to business recovery. Immediately preceding the three-year span was 
a three-year period of economic disaster, the years 1930-32. The turning 
point occurred after 1932, when the largest farm population in the Nation’s 
history had the smallest farm cash income recorded in the 26-year period 
for which records are available. The turning point in the fortunes of 
agriculture thus was coincident with the adoption of the Agricultural 
Adjustment Act.” 

Mr. Davis, however, points out that the operations under the Act were 
only one of a number of factors which brought about the improvement in 
the farmers’ position. Dollar devaluation, business recovery, and other 
factors aided in improving the farmers’ position. 

Cash available for living in 1935, after deducting wages, operating 
expenses, taxes and interest from farm cash income, was the largest since 
1929, and two and one-half times larger than in 1932. Cash farm income 
in 1935 was 58% larger than in 1932. While prices farmers pay for 
services and commodities they use in production and living increased some- 
what, the purchasing power of farm cash income in 1935 was still 35% 
larger than that of 1932. 

The report points out that the annual cash income from farm produc- 
tion increased from $4,377,000,000 in 1932 to $6,900,000,000 in 1935. 
Rental and benefit payment disbursals accounted for nearly 25% of this 
increase. The remainder is attributed to increase in prices. 

The report calls attention to the fact that the Act assumed that im- 
proved farm income , would be reflected in national recovery, and points 
out that during the three-year period of improvement, increased rural 
sales accounted for about 40% of the total increase in retail trade. 

“Increased buying power among farmers has been translated into in- 
creased business activity, and, as in the case of past depressions, that 
measure of business recovery already achieved has been preceded by an 
advance in farm income. 

“Income circulates more freely as spending is made possible among those 
consumer groups whose need for goods is particularly great. For a period 
of years prior to the depression farmers had suffered a disparity of prices 
which returned them a relatively small share of total national income. 
During the depression this disparity increased. An enormous accumulation 
of farmer wants was dammed up. This deferred demand awaited an 
increased flow of income.’’ 

Mr. Davis said that increased income for farmers also was a factor in a 
trend towards better land use. This trend, which had been pushed too 
far away from good farming practice prior to the application of adjust- 
ment measures, has been reversed. He emphasized the influence of two 
factors on the reversal of this trend: One, improved prices, which eased 
the pressure on farmers to mine their soil; the other, the adjustment con- 
tracts which encouraged farmers to shift to a better balanced type of 
farming. 

The production adjustment programs were largely self-liquidating through 
processing tax collections. 

As an indication of the extent to which production adjustment was 
applied, the report points out that in 1935 commodities for which such 
programs were in effect were produced on about 180 million acres, and 
about 150 million acres, including the rented acreage, were covered by 
contracts. 

Mr. Davis emphasized the progress that agriculture has made in dealing 
cooperatively with major national problems. 

“A large measure of the improvement that has been made is attributable 
to the uniting of farmers for the attainment of common objectives,’’ he 
said. ‘‘Formerly a force neutralized within itself by the pull of a large’ 
number of units-in different directions, agriculture has been magnetized 
for a united pull in one direction. The united force has been exerted to 
attain various common objectives. It has been exerted to attack the widely 
differing problems of drought and surplus. It has pointed agriculture 
definitely in the direction of a long-time program of efficient land use.” 
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Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Friday afternoon, 
July 10, its forecasts and estimates of the grain crops of the 
United States as of July 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 


We give below the report: 

Drought conditions have reached a point where crop prospects are rather 
definitely poorer than at this date in any previous year except 1934. Pros- 
pects have been declining daily as sucoumalve millions of acres of crops were 
dried out beyond possible recovery, but with much of the South already 
relieved by rains, and with the b of the cor. crop in the North Central 
States small enough to stand considerable dry weather, a nearly average 
yield is still ible if rains are not too long delayed. Although the pros- 
aay) supplies of feed grains ay grain now on hand, are somewhat 

ess than last year, and considerably below average, there seems no reason 
to look for a repetition of the 1934 shortage of these grains until the hundred 
million acre corn crop, which is beginning to suffer over a wide area, shows 
further deterioration. 

The drought has already grealy reduced the production of small ns, 
early hay crops, and early vegetables, although in most States conditions 
during the spring months were not as as in 1934. The July 1 reports, 
received before the blistering hot weather of early July, indicated that in 
addition to the loss of about ten million acres of the winter wheat seeded - 
last fall, more than eleven million acres of spring wheat and nearly as many 
acres of oats and barley would be abandoned. The reports indicated that 
in the Dakotas less than 40% of the acreage seeded to spring wheat, oats, 
and barley would be harvested for grain, and the drought and record- 
breaking temperature of the first week of July have — caused further 
loss of acreage in the Dakotas and surrounding States. In the Dakotas, 
bom a of early crops is now probably as complete as in any previous 


ught. 

The hay crop is forecast at 73,288,000 tons, which would be 26% larger 
than that of 1934, but as short as in any of the other recent drought years. 
The condition of toba¢co and the condition of sweet potatoes were each the 
lowest on record for July 1, the condition of potatoes was the second lowest, 
and cotton, peanuts, beans and soybeans have all had an unfavorable start. 
However, these crops are still young and judging from the results in agar 
dry seasons, they could still make large yields if they are favored by good 
weatherfrom nowon. Stands of cotton are irregular in the eastern end of the 
belt, where some of the seed did not germinate until late June. Tobacco has 
been set under exceptionally unfavorable conditions which probably pre- 
vented the planting of the full a e intended, even though some farmers 
in Kentucky and Tennessee were still setting tobacco after the rains of early 
July. Corn has been considerable injured in some localities and it is threat- 
ened over a rather wide area that normally yey about half of the total 
crop, but in the main corn belt States the bulk of the crop will not reach 
the critical tasseling stage for 10 days or more, and it is believed that in 
this area most fields could still show nearly complete recovery if the drought 
is relieved in the next few days. ‘The July 1 reports on the condition of the 
crop indicated a production of 2,244,834,000 bushels, which would be 52% 
above production in 1934, 8% above production in 1930, about the same 
as production in 1924 but below uction in any other year since the 
drought of 1901. These production estimates make no allowance for 
changes since July 1, and since that date prospects for late corn in the 
South have been materially improved b reine which covered a large area 
from south Texas through Lo na, Alabama, Mississippi, Arkansas and 
Tennessee. On the other hand, in most of the main corn belt, dro t 
and extremely hot weather have continued during the first week of July, 
which has caused corn prospects in that area to be more seriously threatened. 

Fruit prospects are about the poorest since 1921, due chiefly to winter 
injury and late frosts. Apple production is ex to fall about one-third 
below average with all States sharing in the decrease. The peace oe is 
expected to be the smallest since 1921 and the grape crop one of thes est 
since that year. Plums, prunes, a ean and cherries are all light to very 
light crops although pear production will be about average. The July 1 
condition of the new orange and grapefruit crops from the 1936 bloom was 
also somewhat below av , but the acr is mowws 7 by: been yr 
rapidly and production is likely to considerably exceed the light crop of 193 
bloom now being picked. 

While local vegetable supplies will no doubt be seriously affected by the 
drought in many areas, there seems no reason to expect a marked sh 
of any of the important truck crops or canning vegetables this season. 
Considering the rt gi => yo the — —- te in : e, 
averaging about 6% over the large pores ast season, go far to 
offset decreases in yields resulting from the drought. 

While it is im ble as yet to determine accurately either the e 
of crops that will be abandoned or the acreage of late crops that will still 
be planted, the present indications are that the total acreage of all crops 
harvested will be 9 or 10 greater this year than in 1934, 2 to 4% less than 
in 1933 and 1935, and about 9% less than the average acreage harvested 

uring the pr 10 years. 

The July 1 indications were that in addition to the reduction in acreage 
the drought will reduce crop yields to 8 or 9% below the 1921 to 1930 aver- 
age. Last season yields were nearly 2% above that average and in 1934 
om were nearly 19% below. 

he condition of pastures on July 1 was reported as 58.1% of normal. 
With the exception of the 48.9% oa in 1934, this was the lowest 
July 1 pasture condition on record. ew low records for July were reported 
from most of the States south of the Ohio and Potomac rivers, while in 
the North Central States, the condition was declining rapidly and had begun 
to approach the previous low records. Ranges east of the Rockies were 
gues ay on July 1, but they sere mostly average or better in the States 
arther West. 

The drying of pastures during June caused somewhat more than the usual 
seasonal decrease in milk production, and on July 1, total production was 
probably 3 to 5% lower than at the same date last year. ere drought 
conditions were most serious, egg production was somewhat affected, but 
in the main producing States production per hen continued at a high level, 
and in the country as a whole, the total July 1 egg production of farm flocks 
appears to have been about 1% greater than at that season last year. 

Wheat—A United States wheat crop of 638,400,000 bushels in 1936 {fs 
indicated by condition on July 1. This would exceed the 1935 crop by 
about 15,000,000 bushels, the 1934 crop by about 112,000,000 buchos: 
and the 1933 crop by about 87,000,000 bushels. However, with the exce 
tion of these three years, it would be the smallest wheat crop produced in 
this country since 1917. The average annual production in the five-year 

riod (1928-32) was 863,564,000 bushels. If production should prove to 

about as indicated on July 1, it will be about equal to average annual 
domestic requirements, and with the relatively small carry-over on July 1, 
1936, there seems to be little probability of net imports during the current 
crop season. 
he area of all wheat for harvest in 1936 is estimated at 51,059,000 acres 
compared with 51 348,000 acres harvested in 1935, and 43,400,000 in 1934. 
The low point in acreage for recent = was in 1933, when only 49,438,000 
acres were harvested. Except for that year, the 1936 acreage is the smallest 
since 1917. The average acreage for the period 1928-32 was 60,115,000 
acres. 

Winter Wheat—Reports on condition and probable yield as of July 1 
indicate a winter wheat rs of 512,085,000 bushels. In 1935, winter 
wheat production was 464,203,000 bushels, in 1934, 437,963,000 bushels: 
the five-year (1928-32) average was 622,252,000 bushels. 

The acreage of winter wheat remaining for harvest is extimated at 37,- 
875,000 acres, compared with 33,353, acres harvested in 1935, and 
34,638,000 acres in 1934. The five-year (1928-32) average was 39,701,000 
acres. Compared with the five-year (1928-32) average, the acreage for 
harvest in 1936 shows decreases in most States in the western half of the 
country, and increases in most of the other States. 

The greatest percentage increases are in the southeastern States. While 
the Board has not yet revised its estimate of acreage seeded in the fall of 
1935 to be comparable with the figures recently published for the years 1923 
to 1934, inclusive, it appears that such revision will place the acreage in 
the neighborhood of 50,000,000 acres, which would be the largest of record, 
with the exception of the 51,391,000 acres seeded in the fall of 1918. 

Abandonment of seeded acreage has been excessive in the Western Great 
Plains area and was more than average in all of the western States with the 
exception of Arizona and California. In the eastern States, slightly less 
than average abandonment occurred. 

The condition of winter wheat on July 1, 1936 was reported at 66.3% 
of normal, compared with the 10-year (1923-32) average July 1 condition 
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of 74.5%. There was little change in prospective yields per acre of winter 
wheat during June, slight improvement in the Pacific Northwest having 
been largely offset by deterioration in the more northern Great Plain 
States and in the East Central States. Most of the increase in reported 
production was due to a change in the acreage estimate necessitated by revi- 
sion of the estimates for recent years to bring them in line with the acreage 
and production enumerated by the census for 1934. These revised 
estimates were not available when the June report wasissued. Yields are 
below average in nearly all States. 


Spring Wheat—A 1936 spring wheat crop of only 126,314,000 bushels 
is indicated by July 1 condition. In 1935, production of spetae pees was 
159,241,000 bushels, and in 1934 it was 88,430,000 bushels. The five-year 
(1928-32 average production was 241,312,000 bushels. Except for the 
years 1931 and 1934, the prospective 1936 production is the lowest since 

, when separate estimates of spring wheat were first prepared. 

The acreage of on wheat for harvest in 1936 is estimated at 13,184,000 
acres compared with the five-year (1928-32) average of 20,414,000 acres. 
Except for the drought year of 1934, this year’s acreage is the lowest since 
1909, the earliest year for which records are available. The present estimate 
of acreage allows for abandonment which occurred before July 1 and for 
additional abandonment which would be expected with average weather 
conditions subsequent to that date. It is estimated that the acreage 
to spring wheat was approximately 24,500,000 acres. 

During May the crop suffered from lack of moisture and above normal 
temperatures in the Dakotas, Nebraska and Wyoming. During June, 
continued high temperatures and deficient rainfall caused pros to 
decline rapidly in these States and also in Montana and Colorado. By 
July 1, the crop was showing considerable deterioration in western Min- 
nesota. In Washington and on, prospects improved somewhat dur- 
ing June, The indicated production shown in this report is based on inter- 
pretation of the reported condition on July 1, without allowance for changes 
which may have occurred since that date. Weather reports indicate that 
condition in the northern Great Plains have continued very unfavorable, 
which may result in further loss of acr and further reduction in yield. 

Condition of durum wheat in four States on July 1, 1936 as 34.7% of 
normal, indicating a production of 9,610,000 bushels in these States. The 
five-year (1928-32) average production was 54,020, bushels. 

Condition of spring wheat other than durum, at 47.0 of normal 
indicates a production of 116,704,000 bushesl, compared with a five-year 
average of 187,292,000 bushels. 

Prospective yields acre are generally five to six bushels below average 
in the main spring wheat area, and two to three bushels below average in 
other States except in the Pacific Northwest. In the latter area, yields are 
expected to be considerably better than usual. 


Corn—Total production of 2,244,834,000 bushels of corn is indicated by 
July 1 condition. Production in 1935 totaled 2,291,629,000 bushels and 
the five-year (1928-32) av was 2,553,424,000 bushels. 

The condition of corn on July 1, 1936 was reported 72.8% of normal 
compared with 67.5% a year ago, and 79.5% for the 10-year (1923-32) 
a e. The indicated yield of 22.8 bushels acre is 2.6 bushels below 
ae year (1923-32) average and 1.2 bushels below the 1935 harvested 


Although germination of seed corn was below average this year and on 
| 1 stands were uneven, the month of June was comparatively favorable 
and the corn belt States, with the exception of the Dakotas and . 
had average or near average pros on July 1. Conditions were below 
average in the southern States, the drought developing earlier in June in 
this area where corn was farther advanced than in the corn belt. 

The acreage of corn for harvest in 1936 is estimated at 98,517,000 acres, 
an increase of about 3% over the 1935 harv acreage. ge increases 
in most of the major corn belt States were partially offset by decreases in the 
eastern and southern States. 

In the corn belt, the West North Central group of States increased their 
acreage about 10% over last year and the East North Central up about 
5%. The only corn belt States mowtng decreases were Michigan, Wis- 
consin, and North and South Dakota. rought conditions were unfavor- 
able to a in the Dakotas. In Michigan and Wisconsin the decrease 
is from a relatively high average in recent years, both States having 10% 
more ~~ ~ in 1936 than the 1928-32 average. In the important corn 
producing States from Ohio west to Nebraska and . conditions in 
general were favorable for preparing the ground and planting and farmers 
were able to plant their intended acreage. 


Oats—The oats crop is forecast at 805,420,000 bushels, which is 67% of 
last year, and 66% of the five-year average. The forecast is 72,254,000 
bushels greater than the production in 1933 and 263,114,000 bushels greater 
than the production of 1934, when yields were reduced by severe drought 
over a somewhat wider area than this year. 

000 is about 86% of last year, and of 


The estimated acrengs of 34,440, 
the ot pon average (1928-32). Half of the decrease from last year is due 
to loss of sown acreage caused by dro t in the northern Plains area, with 


the Dakotas suffering most heavily. In the principal corn belt States there 
was a considerable shift of acreage from oats to corn in 1936 and there was 
some diversion of oats to other than grain uses. 

« The Pacific Coast States and a few States east and south from Oklahoma 
have acreages eger than the five-year (1928-32) average. Missouri is 
the only State with considerably more oats acreage than in 1935. 

Except in the irrigated sections, indicated yields are generally low. The 
indicated average yield of 23.4 bushels for the country as a whole is about 
seven bushels lower than the 10-year (1923-32) average of 30.2 bushels. 

Over most of the country straw is short and stands thin. Early drought 
in the South and accumulating deficiencies of precipitation over most of the 
more important States, adversely affected the te Be of the crop in 
the early part of the season. The shortage of rainfall in June resulted in 
further deterioration of prospects. 


General Crop Report as of July 1, 1936—The Crop 
Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by 
corp correspondents, field statisticians, and cooperating 
State agencies. Revised estimates are shown for crops for 
which 1935 Federal Census data are available. Crops which 
have not been revised include all tame hay, dry edible beans, 
soybeans, cowpeas, peanuts, velvetbeans, and all fruit crops: 


————— 



































Acreage (in Thousands) Yield per Acre 

Crop Harvested For 1936 Indi- 

Har- |PerCent cated 
Average vest, i) Average July 1, 

1928-32; 1935 1936 1935 (1923-32; 1935 1936 

Corn, all, bushels....-.-. 103,341) 95,333) 98,517) 103.3 25.4 24.0 22.8 
Wheat, all, bushels... .. ( 51,348) 51,059; 99.4 14.4 12.1 12.5 
te, Winter, bushels ---.-.-. 39,701) 33,353) 37,875) 113.6 15.2 13.9 13.5 

All spring, bushels....| 20,414) 17,995) 13,184) 73.3 12.4 8.8 9.6 

; m Durum, bushels. ---| 4,805] | 2,262/ 1,505] 66.5 | 11-7/ 10.1] 6.4 

Other spring, bushels} 15,610} 15,733) 11,679) 74.2 12.6 8.7 10.0 
Oats, bushels......-..-. 40,015) 39,924) 34,440} 86.3 30.2 30.0 23.4 
Barley, bushels. ......-- 12,645) 12,243) 8,827; 72.1 22.6 23.1 18.7 
Rye, bushels_......-..-.- 3,315) 4,196) 3,015) 71.9 12.0 14.0 8.7 
- er 2,772; 2,014) 1,698}; 84.3 6.9 7.0 5.6 
Rice, bushels... ......-.. 927 793 895) 112.9 43.1 48.1 46.9 
Hay, all tame, tons...-. 54,340) 53,672) 56,341) 105.0 1.29 1.42 1.17 
Hay, wild, tons._..-.-.-.. 13,288; 12,300) 11,563; 94.0 .82 .¥2 .65 
Hay, all clover and tim- / 

OG? @ GIGS. ws coccode 26,864) 20,230) 22,425; 110.9 1.15 1.30 1.01 
Hay, alfalfa, tons. .....-. 11,754) 13,781) 14,333) 104.0 2.06 2.08 1.88 
Beans, dry edible, Ibs_..| 1,760) 1,843) 1,732; 94.0 670 749 675 
OOS See 2,635| 5,211) 4,380) 84.1 ook scans alae 
EE PE ee 1,491} 1,567) 1,870) 119.0 pv i ad ped 
eS Res 1,631} 1,859) 1,984) 106.7 ean si dal 
Velvetbeans.b........- 81 98 109; 111.2 neat ail for 
Potatoes, bushels. -....-.. 3,327; 3,551) 3,217; 90.6 | 112.7 | 109.2 98.1 
Sweetpotatoes, bushels. 771 970 890; 91.8 88.5 85.8 71.7 
Tobacco, Ibs_..-..-..--.-- 1,872; 1,437) 1,472) 102.4 770 902 757 
Sorgo for sirup. ..-..-.-.-- 201 231 215) 93.1 bee a byes 
Sugar cane for sirup. ..-..- 111 158 146; 92.4 it ar Bt y ana 
Sugar beets, tons. .....- 717 763 819) 107.3 | cil.O 10.4 10.8 
th, Ci ocd didn n ene 23 39 311 79.7 | 1,274 1 1,227 871 
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Chronicle 461 
GRAIN STOCKS ON FARMS ON JULY I 
Average 1928-32 1935 1936 
Crop 
Per 1,000 Per 1,000 Per 1,000 

Cent di Bushels |Cent d| Bushels |Cent d| Busheils 
Tid Os ne cenecceneecoouunl 17.6 | 374,012 | 18.1 | 207,770 | 19.6 | 392,181 
i Ee ree 5.7 51,245 8.4 44,339 7.0 43,760 
RR eer 12.5 | 148,516 ° 13.2 71,354 ' 20.7 | 247,520 

a Excludes sweetclover and lespedeza. b Shown above for all purposes. c Short- 


























time average. d Per cent of previous year’s crop. e Data based on corn for grain. 
Condition July 1 Total Production (in Thousands) 
Crop Indicated 
Average 
1923-32} 1935 1936 | Average June 1,; July 1, 
Per Cent| Per Cent| Per Cent) 1928-32 1935 1936 1936 
Corn, all, bushels..| 79.5 67.5 72.8 |2,553,424/2,291,629 ~.-.|2,244,834 
Wheat, all, bushels} 75.4 77.1 60.9 863,564) 623,444 -.--| 638,399 
Winter, bushels.| 74.5 73.0 66.3 622,252} 464,203/481,870) 512,085 
All spring, bush 76.7 85.1 45.7 241,312} 159,241 ----| 126,314 
Durum, bush_| 76.9 88.0 34.7 ,020 22,957 eases y 
Other spr’g, bu} a73.6 84.6 47.0 187,292} 136,284 ----| 116,704 
Oats, bushels. _..- 79.9 87.5 60.6 |1,215,102/)1,196,668 ---.-| 805,420 
Barley, bushels....| 80.0 87.6 60.3 281,237| 282,226 -.-.| 164,866 
Rye, bushels... .. 76.8 87.3 50.9 38,212 ,928| 33,429 26,380 
Flaxseed, bushels..| 77.6 | 77.2 | 55.8 15.000) nn came 9,468 
Rice, bushels... .-.. 86.7 86.1 83.4 42,826 , 132 oebu 41,997 
Hay, all tame, tons} 78.2 84.0 64.7 69,533 76,146 anes 65,743 
Hay, wild, tons...| 77.4 81.5 55.2 10,719 ; gece 7,545 
Hay, all clover and 

timothy b, tons_| a77.4 84.8 67.6 30,545 26,263 onan 22,677 
Hay, alfalfa, tons..| 82.8 87.0 72.0 23,605 28,726 nena 26,939 
hn ciety cemriaananii 81.6 85.4 i -.. eecasal. eeaed does: .abheme 

, dry edible, 

100-Ib. bag... ... 82.4 78.0 76.6 11,858 13,799 oe 11,685 
ln in.to ce namttiinenh 77.8 72.0 Tae | escacd, . caedes avcah . BEOnee 
Apples, total crop, 

Tap. 59.8 64.5 42.6 | c161,333| c167,283 .---| 103,214 
Peaches, total crop,| 62.1 60.9 48.2 c56,451 52,808) 40,615 41,260 
Pears, totalcrop,buj 61.3 54.7 57.1 c23,146 22,035) 22,544 23,264 
Grapes d,tons.-.-.- 83.0 80.5 67.7 c2,200 2,455 Sese 1,776 
Potatoes, bushels..| 83.9 82.7 73.5 | 372,115| 387,678 ----| 315,350 
Sweetpotatoes, bu.| 77.1 73.0 58.8 66, 83,198 weet 63,806 
Tobacco, Ibs... .... 75.3 72.8 57.2 |1,427,174/1,296,810 ~.--/1,113,764 
Sugar beets, tons..| 85.0 86.4 80.9 8,118 7,908 bead 8,8 
See 85.3 81.1 53.9 28,011| ©47,746 idne 26,994 




















a Short-time average. b Excludes sweetclover and lespedeza. c Includes some 
quantities not harvested. d Production is the total for fresh fruit, juice, and raisins. 
Wheat—Farm stocks of wheat on July 1, 1936 were estimated at 43,- 
760,000 bushels com with 44,339,000 bushels a year ago and 51,245,000 
bushels, the five-year (1928-32) av e. Stocks were considerably larger 
than on July 1, 1935in North and South Dakota but sharply lowerin Kansas 


and Montana. 
WINTER WHEAT 
























































Condition 
Acreage July 1 Production 
State 
Avge. Average Indicated 
1935 1936 |'23-'32) 1936 | 1928-32 1935 1936 
Thou. | Acres Per| Cent Thou-|s 
New York.....-..-- 275 275) 80 76 4,273 
New Jersey......-.-. 58 61; 87 81 1,153 
Pennsylvania......-. 991; 1,001; 83 80 17,456 
he tts einicmindens eine 2,126; 2,232) 77 72 31,385 
| ERSTE 1,878} 1,840) 77 70 26,458 
I ply lie ak 2,048} 2,007) 72 72 30,674 
ELE s 80 75 5,684 
Wisconsin.........- 22 25) 82 80 605 
Minneapolis. ......-. 118 148; 81 70 3,309 
A ee 3 400} 83 83 6,698 
Missourt......<<<-- 2,045) 1,984) 74 75 20,343 
South Dakota...... 117 115} 69 28 1,699 
lie RR ,600| 2,938| 74 | 73 54,169 
aaa 6,876] 10,452| 70 68 | 177,054 

Delaware. ......-..- 84 87; 88 73 1,781 
Maryland.........- 428 445) 85 78 8,630 
, + plea a 629 623} 83 69 9,260 
West Virginia...... 149 150} 79 73 1,747 
North Carolina... -.. 520 536) a10.7| a9.5 ,790 
South Carolina. .... 175 184; 210.3} 08.0 7 
i 195 195} 28.9) 28.0 610 
ES 443 443; 78 80 3,278 
Tennessee.........-. 468 477| 78 72 3,174 

a 7 6} 210.7; a9.0 36 
ncn. « ee ee 114 78; 210.2}; 28.5 
Oklahoma.......... 3,308} 3,374) al2.5) a8.0 55,145 
, Seba Roe? 1,639 2206) al2.1} a7.7 40,971 
Montane... .«ccco- 828 828; 69 39 8,998 
ee 592 562} 84 71 13,682 
Wyoming. ......... 119 131; 80 38 1,608 
TEEPE: 207 455| 68 61 13,051 
New Mexico.....-.. 165 182; 56 26 3,236 
De icanataaasend 44 48; 90 90 51 
Sh. - dmin aceaiinieed 159 175) 84 61 3,496 
ES a 2 2; 92 95 70 
Washington. ......-. 1,298 792| 78 71 28,543 
nn obs 647 712}; 82 80 17,610 
Sn csecncese 766 827| 78 80 1,046 

United States._..! 33,353! 37,875! b74.5! b66.3! 622,252! 464,203! 512.085 





a Yield per acre. b Allowance made for condition at harvest in Southern States. 
WHEAT, BY CLASSES 


























Winter Spring White 
Year (Winter & Total 
Hard Red Soft Red Hard Red l Duruma | Spring) 
Bushels Bushels Bushels Bushels Bushels Bushels 
Sr”? sesue 371,076,000} 164,400,000) 145,621 ,000/| 57, 117,000|85,003,000/823,217,000 
a. 403 ,609 ,000) 179,692,000) 157,378 ,000/ 59,522,000) 86,269 ,000/886,470,000 
SE demas 509 ,411,000/ 261,787,000) 72,439,000) 22,099,000|71,095,000|936,831,000 
Sh amet 280,250,000) 159,214,000) 189,939 ,000/42,252,000/85,072,000| 756,927,000 
Pn sanad 176,997,000) 162,313,000) 106,469,000) 17,816,000/88 088 ,000/ 551,683,000 
ats paitl 207,860,000] 188,602,000; 53,279,000) 6,891,000|69,761, 000) 526,393,000 
Sa? o¢eee 202,824,000) 203,872,000) 107,653 ,000/ 23,878 ,000/| 85,217,000) 623,444,000 
1936 b-_ ...'266,423,000!195,155,000! 69,555,000' 10,402 ,000'96 ,864,000'638,399,000 





a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated July 1, 1936. 
DURUM WHEAT 





























Condition 
Acreage July 1 Production 
State 

Avge. Average Indicated 

1935 1936 /|'23-'32) 1936 | 1928-32 1935 1936 

Thou. | Acres Per |Cent Thou\sand Bus|heils 

Minnesota.......-.. 97 95; 82 56 2,912 1,261 1,045 
North Dakota... ... 1,728} 1,210) 76 35 38,167 17,280 7,865 
South Dakota... .-. .-. 406 175} 75 20 12,607 4,060 612 
BEOMRORRc wkd coded 31 25) 75 34 333 356 88 
Four States. _.__- 2,262| 1,505| 76.9' 347! 54,020! 229571 9.610 
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462 Financial Chronicle July 18, 1936 
SPRING WHEAT (OTHER THAN DURUM) OATS 
Condition : Condition 
Acreage July 1 Production Acreage July 1 Production 
State State 
Avge. Average Indicated Avge. Average ndicated 
1935 | 1936 |'23-’32) 1936 | 1928-32 1935 1936 1945 | 1936 |'23-'32) 1936 | 1928-32 1935 1936 
Thou. | Acres Per| Cent Thou-\sand Bus\hels Thou. | Acres Per| Cent Thou-\sand Bus'|hels 
See 1 7| 90 92 55 170 i 113 113} 89 90 4,346 4,068 4,181 
New York.._..-.-- 8 7| 81 65 174 132 98 New Hampshire _. -- 9 8} 89 82 267 333 288 
Pennsylvania. -.--..- 13 11; 84 73 203 234 165 Wn ckan 66 58/ 88 79 1,853 1,980 1,740 
it cl cuendn 6 9} 80 63 279 120 153 Massachusetts------ 6 6| 87 78 149 210 186 
ct is “enlianide 6 8| 76 68 274 84 120 Rhode Island... .-.- 2 2} 87 68 63 66 58 
Pts neces counte 26 34; 80 73 2,509 364 578 Connecticut. ....._. 6 7| 87 86 216 198 203 
Michigan. .....-.-- 20 25| 81 72 264 320 388 New York......-... 853 853) 83 72 25,637| 25,590) 20,472 
Wisconsin... ...--- 111 84) 86 74 1,269 1,720 1,344 New Jersey__..-.-.. 48 45| 82 83 1,181 1,536 1,3 
Minnesota... ..-.-- 1,659} 1,493] a78 54 14,875) 15,760! 15,676  Pennsylvania_.--__-_- 915 897) 83 71 27,585| 26,535) 23,322 
it. cshennsnnne 27 30| 84 73 762 284 > 0 es 1,407} 1,126| 77 59 60,392) 50,652) 30,965 
Missouri ..........- 9 76 68 136 86 —Cr FR eee 1,485} 1,336) 76 54 63,810| 38,610} 29,392 
North Dakota ---.-- 6,306) 3,531) a72 23 64,672; 36,575 19,420 SEL 3,799| 3,495) 77 57 52,009! 106,372) 87,375 
South Dakota. --_.-- 2,630 868) a69 22 22,696, 19,725 3,906  Michigan__._.----- 1,402} 1,192} 79 64 43,854| 46,967) 30,992 
Nebraska. ._...-..-- 47u 282) 80 40 2,350 3,055 1,692 Wisconsin__......-- 2,663) 2,530) 87 73 85,527| 86,548 900 
PETES 12 12) 65 38 364 1 78  Minneapolis...----- 4,897 309) 83 61 148,841) 181,189) 105,570 
c 2,575| 2,472) a7 41 35,829 23,175 17,304 Be ea 6,040! 5,700) 85 71 218,730} 208,380 ,000 
ins ~.eseseotus 337 455| 86 87 13,546 .930| 11,830 Missouri.......-.--- 1,341) 1,649) 76 55 39,59 29,502| 26,384 
Wyoming. ......-.--. 127 138| 8&6 49 2,024 1,397 1,380 North Dakota_.-.--- 2,183 633| 77 30 38,397) 52,392 7,596 
Cotorago......<«-«- 346 415| 77 58 4,204 4,152 5,188 South Dakota------ 2,215! 1,108} 76 31 59,033) 65,342) 11,634 
New Mexico. -_-_-_-.-- 22 21| 78 53 428 3 220 £Nebraska.__-.-..--.-- 2,551| 2,219) 81 43 68,421| 72,704) 33,285 
Pi cahsacebogne 71 78) 88 84 2,196 2,201 2,106 eee ot 1,540| 1,494) 74 62 34,515} 40,810) 29,133 
GEE 11 13; 88 85 311 280 325 Delaware... ___---- 3 2; 80 72 97 93 50 
Washington. __..-_-- 700| 1,400) 71 92 14,255; 12,600! 28,000 Maryland___.---.-- 46 41; 80 62 1,560 1,288 943 
Gn sendesvedus 231 277; 18 90 3,601 4,504 6,094 .. ‘oO ee Srae 82 66| 78 43 2,837 1,640 924 
West Virginia. -_-.--- 69 66| 79 48 2,883 1,414 1,155 
United States.__..| 15.733! 11,679! a73.6' 47.0) 187,292! 136,284! 116.704 North Carolina --.--- 240 240) al7.6| a15.0 3,572 5,160 600 
South Carolina-..-. 449 422| a21.5| al8.5 8,076; 10,552 7,807 
a Short-time average. chapman stearate 378| 359) a18.2| a17.0/ 5.741| 7.182) 6,103 
ALL WHEAT <a aepet apie g 7| a14.1| 016.5 116 112 116 
a a 
Tennessee... .------ 77 7 t / 
ee ee — eovendetadeinteas I: ta —  Spemmubee 97} 92} a17.4| a17.0| 15919 1,843) 1,564 
«(fae ~ at — rrreet st) als] Sis] fies) a.gee) a.nsy) 3m 
Arkansas - - - -- ----- 161 45) al8.5) al6. . ; 
1928-32} 1935 | 1936 1928-32) 1935 | 1936 ————...._... 50 3 a22.4 a28.0 ms 481 RS 136 at -260 
Oklahoma. .------- 1,433) 1,290) a20.8) a16.0 434 5, 640 
etetne el elie EE EE ai || eenseesees none 1,670| 1,369| a26.1) a18.5| 39:032| 38,410! 25,326 
New York..__- 645| 849] 839||Georgia_...__. 28| 122 47 — ---------- pr cat a rs vies raee ryt 
New Jersey -_- -- 101 107|| Kentucky - - - . - 111 183 222 W mal cep esasceerr 105 g4| 87 5R 3'302 2730 1680 
Pennsylvania __| 1,354| 1,085) 2,104||/Tennessee_.- _ - 143 128 400 ¢ a Bc acccesees 160 1701 80 70 5042 righ 4’s35 
Ali genagitan 2'987| 2°917| 3.751||Alabama__.__. 2 2 2 olorado - --------- oF a pb - pre ane 
Indiana___.__. 1:653| 2.711} 1,898||Arkansas...___ 12 46 prt Mexico - - ----- a a] oe ro vid tn = 
“arom 1,243} 2,191 902||Oklahoma. - - - - 2,045) 2,604) 1,323 Ut ay een eceenn--- 38 401 80 85 1.648 : oan 1 90D 
Michigan ____ ~~ 1,847} 1,576| 2,866||\Texas.._..___- 1,082 526 229 Men enna Saami : s| 90 an a+ oe ian 
Wisconsin _ _ _ _ - 314 251 410||Montana______ 3,261} 4,144) 2,182 Washiante onncecnece 192 1731 83 99 7 513 9.120 geno 
Minneapolis.._| 2,179} 1,558] 2,361|/Idaho._______- 1,615} 1,992} 1,110 pmo SBOE. ------- 316 3991 86 o4 7878 oieel 10206 
Diet hneenes 606 617 435||Wyoming__-___- 341 189 298 Calitornt Sao ceconage 173 1301 80 Hh 2's04 5 BSR 
Missouri - - . - - -| 1,419} 1,239] 1,282)|Colorado- - - - _- 1,031} 619) 555 sk amanda 
ae) Sa) ae See | ee. gc United States. ___| 39,924] 34,440] b79.9| b60.6!1,215,10211,196,668! 805,420 
Nebraska... ._. a en yee ana “Se et “a 522 a Yield per acre. b Allowance made for condition at harvest in Southern States. 
Saanis REE a " 43 se 32 Wesineten. 1,401 929 oka Barley—The production of barley is estimated at 164,866,000 bushels, 
Maryland... _. 285 305 263||Oregon.______- 574 378 465 which is about 58% as great as the 1935 crop of 282,226,000 bushels. The 
Virginia. _.___- 672 357 450||California . _. . - 99 49 73 #«2%\July 1 condition was 60.3% of normal and the indicated yield per harvested 
West Virginia... 226 186 238 acre is 18.7 bushels, compared with 23.1 bushels in 1935. Indicated yields 
North Carolina. 217 319 441 United States! 51,245! 44,339' 43.760 are generally low in all States, and especially in the States from North 














Dakota south to Texas. Drought is largely responsible for the reduction of 
both acreage for harvest and yield per acre. 
The acreage of barley to be harvested for grain is the smallest since 1926, 





Corn—Stocks of old corn on farms July 1, 1936 totaled 392,181,000 
bushels, which is 89% greater than a year ago but only 5% more than the 


: Juiy 1, far’ n stocks of - except that of 1934. The estimate is 8,827,000 acres compared with 12,- 
£70,000 bushels were unusually low following the 1934 drought. On July 1, 243,000 acres in 1935. This is only 72% of last year's harvested acreage 


70,000 bushels were pr rs yA low 
1934 farm stocks were 488,532,000 bushels or 25% more than this year. 
Compared with July 1, 1934 nearly all important corn Promvans States 
have larger corn stocks this year, with the exception of the West North 
Central region, where this year’s total is about half of two years ago, and 
Illinois which has about 80% of the 1934 stocks. 


and 70% of the five-year (1928-32) average. t year's acreage was large 
because of the need for early feed grain following the drought year 1934: 
also, the Agricultural Adjustment Administration ruling permitting the sow- 
ing of barley on retired corn acreage stimulated seeding in 1935. The 
seeded area was less this year, and severe drought further reduced the 
acreage to be harvested for grain. The heaviest reduction in acreage is 













































































CORN shown in the North Central States, where acreage for harvest this year 
is about 35% less thanin 1935. ‘There wasa slight reduction in the western 
Condition group of States, but other groups generally show small increases. 
Acreage July 1 Production BARLEY 
State 
Avge. Average Indicated 
1935 1936 |'23-’32) 1936 | 1928-2 1935 1936 Condition 
Acreage July 1 Production 
Thou. | Acres Per |Cent Thou|sand Bus\hels State 
eR 12 12} 80 83 508 456 468 Avge. Average | Indicated 
New Hampshire_ - -- 17 16; 81 86 551 697 672 1935 1936 |'23-'32) 1936 | 1928-32 | 1935 1936 
 - ae 84 74| 79 79 2,604 3,276 2,960 
Massachusetts - - .--- 40 39; 80 83 1,621 1,640 1,638 Thou. | Acres Per Cent Thou\sand Bus\hels 
Rhode Island- ------ 9 9} 83 79 341 378 351 Rp ee 5 5) 89 89 94 140 145 
Connecticut... .-.--- 53 51} 82 82 2,024 2,067 1,989 0 4 4) 86 75 100 108 100 
a De...» aecces 734 661; 76 75 20,033 24,956 21,813 New York.-..-..._-- 154 157; 83 69 4,521 4,158 3,140 
New Jersey...--.--- 200 194; 82 83 6,755 8,7 7,56 New Jersey ._-..---- 1 1; 84 85 28 30 30 
Pensylvania ....--- 1,384) 1,356) 79 76 45,487 60,896 50,850 Pennsylvania--- ---- 58 58| 84 78 1,173 1,537 1,450 
ad 3,582} 3,654) 78 66 129,257; 157,608) 118,755 EGS St 16 20; 80 64 3,548 432 420 
Ee a 4,223; 4,476 76 73 155,968) 160,474) 152,184 tit asada 26 18 79 61 1,027 572 306 
I i ie is 8,273; 9,183) 78 81 336,738; 318,510; 330,588 ee: 80 96| 84 67 11,707 1,960 2,112 
Dn. camecedt 1,667) 1,500) 76 71 39,171 60,846 43, Michigan... .....-.-. 185 191 80 68 6,288 4,995 4,011 
Wisconson....-.---- 2,395) 2,275) 81 76 69 ,926 81,430 72,800 Wisconsin. __...._-- 929 892; 88 74 22,178 25,548 23,192 
Minnesota... _..---- 4,514) 4,740 81 78 143,136; 148,962) 144,570 Minneapolis -.--..--- 2,226) 2,048) 83 60 49,615 56,763 36,854 
it: 9,826) 10,900) 85 84 438,792) 373,388) 419,650 i ii ln ot testy pein 563 422) 87 71 17,882 14,638 9,284 
“Pheer 3,940} 5,004) 78 72 146,489 72,890; 110,088 | SE 2 76 76| 78 64 270 1,292 1,292 
North Dakota-.-.---- 1,305; 1,122) 73 45 18,522 22,838 3,366 North Dakota_-_-_--- 2,380 714| 77 28 39,055 42,840 6,873 
South Dakota- ---.-- 3,707; 3,410) 81 68 78,447 50,044 40,920 South Dakota------ 2,152 710; 77 29 35,277 41,964 6,390 
DED. «cececese 8,078; 9,209) 84 77 223,843) 106,630; 179,576 i eR 690 676) 81 47 15,386 15,180 8,450 
Ri A gay IE 4,.380| 4,906) 78 67 126,756 39,420 61,325 te tthe hha cated 260 351; al5.1| all.0 9,772 3,640 3,861 
EAE A 142 142; 84 84 3,680 4,118 3,976 SE 37 41; 84 65 510 1,276 943 
Maryland...-.-.----- 516 495, 80 78 14,431 17,544 14,850  »_— a ear 44 44; 82 60 562 1,144 946 
, ” Se 1,501; 1,426) 80 70 30,388; 36,774) 29,946 West Virginia. __-__- 4 5| 83 76 b76 108 115 
West Virginia. .---- 57: 549' 78 67 11,054 14,872 12,627 North Carolina _--—- q 10\ab18.1| a17.0 361 171 170 
North Carolina__.--| 2,478) 2,428) 82 75 38,415 47,082 43,704 EE . n cccseccs 17 18| 77 65 177 357 351 
South Carolina. — - -- 1,852; 1,667| 74 60 20,240 23,150 19,170 Tennessee___.....-- 28 29; 78 55 315 462 435 
SRE 4,619) 4,388) 75 60 36,288 48,500| 37,298 Oklahoma. ...._.-- 95 81} a1l5.6) a10.0 1,389 1,568 810 
a aE 789 805; 80 77 6,506 7,496 8,050 Tihs abs «neous 99 119| al7.8) a14.0 3,522 1,485 1,666 
Meneeeky ......<«<«- 2,829; 2,914) 80 63 60,301 62,238 61,194 ne 151 106; 8&0 49 3,826 2,869 1,590 
Tennessee... ...-.-.--- 2,802} 2,8 2) 78 56 58,519 56,040 47,634 Si Ry Gar aS: 113 99| 8&8 88 4,896 3,955 3,168 
EA 3,503; 3,223) 75 60 35,533 45,539 35,453 Wk Ccendnwe 60 56| 87 59 2,219 1,470 1,008 
Mississippi - - - - - - -- - 2,964| 2,845) 74 58 32,192 38,532 34,140 ek 321 424| 79 64 9 636 6,420 5,936 
OO EEE 2,183; 2,183; 72 52 31,540 26,196 19,647 New Mexico___.-.-- 7 8} 75 53 168 161 120 
OS TE 1,628; 1,547) 73 50 18,756 27,676 16,244 F ig i ES ae 32 26; 89 90 489 1,056 806 
ENTS 1,848) 1,885) 77 47 51,842 25,872 12,252 I a: i aclilienin winched 45 49| 90 85 1,508 1,710 1,617 
, eR 4,583; 4,262) 72 56 80,574 89,368 57,537 I, kvbonecechon 6 7| 88 86 233 228 252 
i hii, othe 180 135; 72 44 1,401 1,944 810 Washington_______- 65 58; 80 90 1,540 1,982 1,972 
Idaho - - ----------- 25 29| 84 86 1,322 912 1,04 CN Soncoclnns 112 99| 86 9] 2°310 3024 2970 
W POMRIRE...\. cocccce- 226 154; 80 60 2,341 2,260 924 CBMSOTMES.. -ncccccce 1,193; 1,109) 79 82 29,594 36,983 32,161 
Ce ng 1,266; 1,393) 81 70 20,847 10,761 13,234 cuneneniasenistiihidiihill chlbislinity dialindlitais 
New Mexico. .----- 200 250) 8&1 70 3,528 2,700 3,500 United States____| 12,243! 8,827! c80.0! c60.3\| 281,237! 282.226! 164.866 
pe 35 33| 87 77 474 630 495 : 
leila 22 20! 86 81 465 451 440 a Yield per acre. b Short-time average. c Allowance made for condition at 
a 9 2} 90 o0 51 48 48 harvest in Southern States. 
Washington ei Pe +4 ” + +: 12 eee ae Rye—The July forecast of 1936 rye production is 26,380,000 bushels 
PRROR .. «ce csceeces * ' ’ which is only about 45% of last year's crop and 69% of the fiv - 
———_ 60 60} 86 | 89 2,620; 2,040/ 1,980 39) average production. , ? 69'% of the five-year (1928 
a ae A ey aE = The estimate of 3,015,000 acres left for harvest is not o % below 
United States____| 95,333! 98.517) 79.5! 72.8/2,553,424|2,291,62912,244,834 the 4,196,000 acres harvested for grain last year but also 8% boloe Way ted 





year (1928-32) average. The harvested area in 1935 was abnormally large. 
Abandonment, resulting from drought, is responsible for some of the reduc- 
tion in acreage to be harvested for grain this year. 

The low condition of 50.9% of normal, reported on July 1, 1936, indicates 
yield of 8.7 bushels per acre. This is only .3 of a bushels higher than the 
yield per acre in the drought year of 1934. Yields are low in most of the 
States, and are unusually low in some of the States having large acreages, 
such as the Dakotas and Nebraska. 


Oats—Stocks of oats on farms July 1, 1936 were estimated to be 247,- 
520,000 bushels compared with 71,354,000 bushels a year ago and 148,- 
516.000 bushels, the five-year (1928-32) average. On July 1, 1934 oats 
stocks totaled 107,691,000 bushels. Compared with both last year and two 
years ago the largest increasein Oats stocks this year was in the North Cen- 
tral States and in Oklahoma and Texas. For the United States total oats 
stocks on July 1 are the largest in the past 10 years. 
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ines RYE WHEAT—PRODUCTION, 1933-1936 
Condition 
i Acreage July 1 Production Country | 1933 1934 1935 1936 
ate 
Avge. Average ndicated Bushels Bushels Bushels Bushels 
1935 1936 |'23-'32;} 1936 | 1928-32 1935 | 1936 United States........... 551,683,00C| 526,393,000} 623,444,000) 638,399,000 
— Ey: Se 281,892,000) 275,849,000) 277,339,000) a275,000,000 
Thou. | Acres Per| Cent Thou-|sand Bus|\hels 
SE. Ts ocnmeane 27 19} 86 79 321 405 276 OR CED cnctnddostnds 833,575,000) 802,242,000} 900,783,000) 913,399,000 
New Jersey.......- 22 19} 89 79 462 385 323 
Pennsylvania... ---- 112 97; 86 80 1,671 1,680 1,310 Pe Gael a sj watiedtivell 1,745,643, 000) 1,544,808 ,000 1,547, 162,000) 1,467,766,000 
Sita dtetoeenenda 128 51; 82 74 731 1,920 663 North Africa (4)... ..-. 109,967,000} 135,470,000) 113,328,000) 115,742,000 
PRES: 221 99; 82 74 1,100 2,542 1,089 a) Ee re ee 352,987,000} 351,456,000} 363,029,000) 350,709,000 
Dt ssh eetedud 128 60; 82 79 807 1,536 720 
Michigan... .-~--.-- 228 137; 82 76 1,950 3,078 1,576 Total, 34 countries...- 3,042, 172,000| 2,833,976, 000 2,924,302,000) 2,847 ,616,000 
Wisconsin. .......-..- 314 210| 84 80 2,189 3,925 2,415 — 
Minneapolis... --- - 495} 346) 78 | 59 5.966]  9.900/ 4.152 Estimated world total ex- | | 
n+ -abene deocee 122 70, 88 80 681 1,830 980 cluding Russia & Chinal3,812,317,00013,514,696,000'3,514,719,000i -_...__.-.. 
oon ts" cnet ant ena +4 Hy 14 oe 12 vat . aan a Unofficial, based on weather and yield correlation analysis. 
South Dakota-.--.-.-.- 470 376; 72 28 4,072 8,225 1,692 FEED GRAINS 
Nebraska - . . ..----- 429 429; 82 63 2,667 5,362 3,432 Barley—TIhe area sown to barley for the 1936 harvest in 17 foreign 
Kansas. ...------- 60 50} 76 72 217 630 525 countries reported to date is about 2% below the acreage in the same 
Delaware... .-.---- 6 6) 91 79 85 75 66 countries in 1935. The 1936 production in the six countries reported, 
Maryland......-..-.- 18 16| 87 80 266 243 200 however, is nearly 22% above the production in those countries last year, 
Viegimia.......--- 54 38) 84 70 654 621 399 due to large increases in Morocco and Tunisia. lkinland also shows an 
West Virginia... -- 11 10; 83 78 151 138 100 increase of 10% over the 1935 production and Egypt a 2% increase, while 
North Carolina. - --- 70 70| a7.8| 26.0 486 525 420 in Bulgaria there is a 5% decrease and in Japan, exclusive of Hokkaido, a 
a etameonen Me 
Die geacenones 0 20' aé. a5. fies : : 
Kentucky -—-----—- 17} 11) 80" | 72 202} 136} «118 about 1; below that of the same countries in 1936, ‘There is a consider: 
Oxlahoma 2. 30/34] as.0] 6.0] 1) 10) 14g is, Increase im she, production Ot en er om far Dulearia oad eae fos 
aed 3 3} all.0| a9.5 34 34 3 Wn’: ang 80 Wan a 0 
Di Dh.ooe aee¢ea 50 55; 72 42 574 525 330 . . 
ta a Sa ia 9 8! 84 87 50 90 88 Corn—tThe five European countries which have reported corn acreage in 
Wyoming. ...-.--.-- 27 27\ 84 45 219 216 135 1936 show a net increase of nearly 4% from that of the same countries in 
CS 23 33| 78 62 438 161 231 1935. The 1935-36 corn production in Argentina is estimated at 379,$00,- 
ed ea a 3 3| 83 81 16 27 22 000 bushels, which is 16% below the record harvest of 1934-35. Weather 
Washington. ____.-- 22 18| 78 86 162 165 144 conditions haye been somewhat unfavorable for the harvesting and con- 
es 34 37| 84 90 289 442 518 ditioning of the crop, but there should be a large quantity available for 
“aed NEE if) . wa b91 122 1 export. 
epee 1 — a FEED GRAINS—ACREAGE, ANNUAL 1933-1936 
United States. _-. 4,196; 3,015 c76.8| c50.9 38,212 58,928 26,380 
a Yield per acre. b Short-term average. c Allowance made for condition at Crop & Countries Reported in 1936 1933 1934 1935 1936 
harvest in Southern States. — r - r 
Potatoes—The July 1 condition of the Nation's potato crop is 73.5% he Acres — + i oy 
of normal, which is the second lowest July 1 condition reported during the United States___._.....------- 9,687,000} 6,553,000) 12,243,00°; 8,827,000 
past 70 years. The forecast of production on July 1 is 315,359,000 bushels C®&Dada-------.-..------------ 3,658,000) 3,612,000) 3,887,000; 24,055,000 
compared with 387,678,000 bushels harvested in 1935; 406,105,000 in 1934, Europe, 11 countries----.------ 16,627,000) 16,635,000) 16,325,000) 16,619,000 
and a five-year (1928-32) average production of 372,115,000 bushels. The North Africa, 4 countries------- 8,421,000) 8,445,000) 9,220,000) 8,037,000 
acreage of pomiees for harvest, sais year is cotimnated to be 3.216.700 acres, Japan..-..-----.------.------ 1,924,000) 1,853,000) b1,87.,000) b1,868,000 
or near ess than the acreage an ess than the average 
e harvested during the five years, 1928-32. Average eld indications Total, 18 countries --~--.-...---- 4 ,317,000) 37,098,000) 43,545,000) 39,396,000 
=F. ¥ NH were aos Cor per — Mp Se ee ushels in 1935, Metimated Northern Hemisphere 
and a year - average yield o ° els. | 
Acreage in the 30 late States is estimated to be 10% less than in 1935. total, excluding China- ------- 88,200,000) 89,000,000) 92,400,000; -------- 
ty ene St New E eae S ahen ware eee on noes unt Oats 
of a cool, wet, season. Inthe North Central an estern States -- 
late crop plantings were completed under generally unfavorable conditions United States-...-.-....-.----- 36,532,000) 29,455,000) 39,924,000) 34,440,000 
is most areas due to the lack of soil-moisture and the continued drought C#nada----.-..-.------.-------- 13,529,000) 13,731,000) 14,096,000) a14, 150,000 
throughout May and June. The seed potato supply was shorter than Furope, 9 countries----.-------- 23,999,000) 23,765,000) 22,538,000) 22,255,000 
— t., A be unable to plant pores to scheduled in- North Africa, 2 countries. -.-.-.-.--. 530,000 516,000 504,000 500,000 
ntentions. as on conditions report on July l, tato production 
in the 30 late States wili fall 54,300,000 bushels short of last year’s harvet. Total, 13 countries. -...-.----- 74,590,000) 67,467,000) 77,052,000) 71,345,000 
In the seven intermediate States the estimated production of 24,945,000 
bushels is 10,000,000 bushels below the total crop harvested in these States Estimated Northern Hemisphere 
in 1935. Potatoes are being dug in the intermediate States and, while total, excluding China-------- 135,400,000) 131,200,000) 141,800,000) --.---.--. 
sizes ee —e hae we —— in — “BIE > — is very — 
good. e the harvest is prac y over in the early States, a small 
supply of potatoes remains to be shipped during the month of July. Pro- United States_--..-.--..-------- 105,724,000) 92,133,000) 95,333,000) 98,517,000 
duction in the early States is estimated to be 25,821,000 bushels compared Europe, 5 countries--..-------- 23,644,000] 24,217,000) 24,388,000) 25,258,000 
with 33,799,000 bushels harvested in 1935. " 
Sweet Potatoes—A sweet potato production of 63,806,000 bushels is Total, 6 countries --.--.-.-.--.--- 129,368,000) 116,350,000) 119,721,000) 123,775,000 
mag pd — July 1 re ~~ bag — + 58.8%, which - ee lowest Estimated Northern Hemisphere 
y 1 condition ever reco : 8 production compares wit ,198,000 
bushels harvested in 1935 and 77,482,000 bushels in 1934 é yrne indicated total -~~.....~...------------ 186,600,000) 173,500,000! 172,800,000| — - - ------ 
yield per acre in New Jersey, Velaware, aryland an irginia is 115 
bushels compared with 121 bushels per acre last year. The indicated yield ehemsseeeed anit? Wir. Mae TE 
in the South Central States is 67 bushels per acre compared with 80 bushels Weather Report for the Week Ended July 15—The 


per acre in 1935. The United States indicated yield of 71.7 bushels per : ; 
acre is lower than any other year since 1896, when the yield was 70.8 general summary of the weather bulletin issued by the 
ushels per acre. ; sndi : : 
Pastures—Pasture conditions declined markedly during June and at Dep artment of Agr iculture, indicating the influence of the 
58.1% of normal on July 1 were the lowest ever reported for that date with weather for the week ended July 15, follows: 
the exception of 1934. This compares with the condition of 85.4% reported The week was characterized by the persistence of abnormally high tem- 
on July 1 last year, 48.9% on July 1, 1934 and the July 1 average of 81.6 peratures and scanty rainfall over large areas of the country, especially in 
for the years 1923 to 1932. The reports on pasture eonditions show that _the interior valleys and Central-Northern States. The heat wave began on 
extreme drought conditions prevailed on July | in two large areas centering July 3 and has been continuous up to July 14 over much of the country 
around Tennessee and southwestern North Dakota. In nearly ali of the east of the Rocky Mountains. The latter part of the week was cooler in 
States south of the Ohio and Potomac rivers, the condition of astures on the western and northwestern Great Plains, but high temperatures con- 
July 1 was the lowest ever reported for that date but much of this area has tinued throughout the central valleys. The maxima for the week at first- 
had good rains during the last two weeks. In the North Central States. order stations ranged generally from 100 degrees to 110 degrees from New 
outside the bad drought area, the condition of pastures declined rapidly York, the Middle Atlantic States, the interior portions of South Carolina, 
during the last half of June but on July 1 averaged higher than at the same Georgia, and Alabama northwestward over the central valleys, the Great 
season in 1934. In this area, however, and extending on eastward to the Lakes, and the central and northern Great Plains to eastern Montana. 
Coast the extreme hot, dry weather since July 1 has caused a further rapid The highest temperature reported from first-order stations was 110 de- 
decline in condition. Conditions were also low in the Southern Great grees on the 10th at Bismarck, and Devils Lake, N. Dak.,Moorhead, Minn., 
Plains area where pastures have not recovered from previous unfavorable and Knoxville, Tenn. Previous high records were exceeded in many 
conditions. In the Western States, pastures and ranges were generally localities from New York to the upper Mississippi Valley. The weekly 
below average condition east of the Kockies with much of Montana and means ranged mostly from 12 degrees to more than 20 degrees above normal 
Wyoming in the worst drought area but pastures and ranges were in good in the Ohio Valley, the Lake region, the central and upper Mississippi 
condition in most of the area west of the Rockies. Valley and the Plains States from central Kansas northward. 'Tempera- 
Wheat by Classes—KEstimated production of wheat by classes in 1936 tures were high also in the southern Canadian prairie provinces, both 
is as follows: Hard red winter wheat, 266,423,000 bushels; soft red winter. Winnipeg and Minnedosa reporting maxima of 108 degrees and Prince 


195,155,000 bushels; hard red spring, 69,555,000 bushels; white, 96,864,000 Albert 102 degrees. 

bushels; durum, including an allowance for some durum grown in States Rainfall during the week was generally scanty, except that local showers 
other than those for which separate estimates are shown, 10,402,000 bushels. were rather frequent in the more eastern States, and substantial rains 
The five-year (1928-32) average production by classes was: Hard red winter, occurred in some central and northern Kocky Mountain sections, and the 


391,731,000 bushels; soft red winter, 178,497,000 bushels; hard red spring, northwestern Great Plains. Much of the interior valleys had practically a 
153,636,000 bushels; white, 83,700,000 bushels; durum, 56,000,000 bushels. rainless week. Fairly good showers occurred in North Dakota on July 2. 
. . ; and there were good rains in much of eastern Montana, the northern Rocky 

: Foreig n Crop Pr ospects—T'he latest available informa- Mountain districts, extreme western North Dakota, and extreme western 
tion pertaining to cereal crops in foreign countries, as re- Nebraska. a ee ——- ee =. western fringe of the 
ported by the Foreign Service of the Bureau of Agricultural GroUgnt area ney et Dut entirely inadequate to relieve the 


Economics to the United States Department of Agriculture Since wuly iL Bree interior areas have had very little rain, the total be- 
" ; : 4 ng ess t n of normal in lowa, only slightiy more in ut akota 
at Washington, and given out on July 10, is as follows: and Wisconsin, and mostly from 15 to 25% in eastern North Dakota, 


Foreign wheat production in the Northern Hemisphere countries outside i | i i nsas 

of Russia and China may be about 90,000,000 bushels or about 4 % less than ee cnots, morthern Stusowrs, mucn of Ee and 
1935. RA dagen, mn } _— — A, crop not much different from last Good rains during the week were of great value and materially relieved 
year while t ose -# LUro pe and India are considerably below last year, the serious drought situation in western Mountain States and parts of the 
noms about 5 a —~ 3% — * respectively. Production in North Africais northwestern Great Plains. In eastern Montana and most of Wyoming, 
wee Ay be ~~ a year a i : while the rain came too late to save dry-land crops, water holes were re- 
d woh y weather eh a 4 > tae a serious reduction in crop prospects plenished, and the range will improve, relieving, at least temporarily, 
during one $y boo and the harvesting of an average crop is now highly _the livestock situation. Also in western Colorado, much of New Mexico 
a e. = _— are es a real menace and stem rust and Utah, very helpful rains materially improved the outlook. Conditions 
7, 2 ope adi =P ge ge Ae urope showed no improvement continued favorable from the northern Kocky Mountain Divide westward 
luring June and indications now point to the smallest crop produced in to the Pacific Coast, including western Montana, Idaho, Washington and 
Europe since 1931. The prospective increase in the Wanube Basin is not Oregon, but central Montana was missed by the rains, with crops and 
sufficient to offset the large decrease in other parts of Europe. The coun- range lands suffering further deterioration. 


tries having the most marked decreases indicated are France, Italy, Portu- Additional showers in the Southern States were mostly sufficient to 
gal, Spain and the United Kingdom. Production in North Africa, as maintain the improved conditions brought about by last week's rains over 
reported to date, indicate an increase of about 2% over the 1935 production. a belt from Texas, Arkansas and Louisiana northeastward, though in 
This increase x. oonees weeny accounted for by the increase in Morrocco. parts of Kentucky some of the gain has been lost by extremely high tem- 
Reports for Tunisia indicate a greatly decreased production. peratures. In other parts of this belt minor crops and pastures show 


The total acreage sown to wheat in Russia this year is estimated to be favorable reaction to improved conditions, while in some southeastern 
97,860,000 acres which is an increase of about 5% over the 1935 acreage _localities, largely missed by last week’s rain, such as South Carolina and 
of 93,290,000 acres. Prospects are generally favorable except that soaking Georgia, showers this week were helpful; a considerable area of the ex- 
rains are still needed over wide areas in the Eastern grain belt. Production treme Southeast still needs moisture. In the middle and north Atlantic 
in China is expected to be about 10' e above that of last year. It is esti- areas conditions are variable, but fairly favorable in most places, though 
mated that production in Japan will be approximately 6% less than in the drought has been intensified in much of New York and West Virginia, 
1935, but an increase of 12% over the preceding 5-year average. and more than half of Pennsylvania still needs moisture. 
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In the Great Plains north of Texas and in the central valleys the ex- 
treme heat and absence of rain during the week greatly intensified droughty 
conditions. In the Plains States from Oklahoma to North Dakota there 
was not enough rain, even where showers occurred, to ere 
the situation, while in Ohio, Indiana, Illinois, Missouri, lowa, Minnesota 
and Wisconsin there were only a few light, scattered showers, and most 
cro continued to deteriorate rapidly. astures are practically gone, 
wells are dried up, and the situation is extremely bad. 


Small Grains—The harvest of winter wheat is nearly done and thresh- 
ing made rapid progress under favorable weather conditions. With con- 
tinuous, high temperatures and little or no rainfall in the principal growin 
sections the spring wheat crop deteriorated rapidly. In Minnesota a 
small grains are now —— — 4 In North Dakota the spring wheat 
crop is still holding out fairly well in a few small areas; elsewhere deteri- 
oration was rapid. Conditions continued favorable in the Pacific North- 
west. Rice is excellent in lower Mississippi Valley sections. 


Corn—More or less irreparable damage has been done by heat and 
drought, but in much of the Corn Belt the bulk of the crop will recover 
if rain and cooler weather come soon. The greatest permanent harm so 
far has occurred in the southwestern tion of the belt, principally Mis- 
souri, Kans.s and Oklahom:3. In Ohio weekly progress ranged from fair 
in some nortnern sections to poor, or actual deterioration, in parts of the 
south where some is beyond help. Deterioration is also reported from 
north-central Kentucky, while in Indiana plants are rollin ly in many 

laces, with some early corn tasseling and immediately burning. In 
linois much corn in the north is still in fair condition, but in other por- 
tions some has reached the critical stage, with permanent damage. 

Missouri most early corn is beyond recovery, but the late crop could 
be saved by immediate rain. In Oklahoma upland corn is beyond help, 
and that on lowlands damaged, while in southeastern and south-central 
Kansas more than half has been irreparably harmed. There has been 
more or less permanent damage in Nebraska and South Dakota, and rain 
is needed immediately in Minnesota. 

In towa the bulk of the corn crop is still in fair condition, but showing 
many blanched leaves. The earliest is being forced toorapidly into tassel 
and silk, which are immediately b beyond recovery. However, 
there has been comparatively smal irreparable damage, except in some 
western counties. In the South, corn shows improvement and its con- 
dition is mostly satisfactory in the Atlantic area. 


Cotton—Temperatures were near normal in the western Cotton Belt, 
but considerably above normal from the Mississippi Valley eastward. 
Showers occurred in most districts in the southwestern and central and 
eastern portions of the belt. The rains were beneficial in the Southeast. 

In Texas cotton shows improvement generally, except in parts of the 
south where rain has favored weevil. eekly progress was mostly good 
to very good, with bloom general, except in the extreme Northwest. In 
Oklahoma progress was only fair; the condition of the crop continues good 
but rain is now needed; some bloom is showing to the northern limits. 

In the Mississippi Valley States progress has been mostly satisfactory 
since the rains of last week. In Georgia and South Carolina recent showers 





were helpful, but plants are mostly small and stands irregular, es ally 
in South Carolina and northern Georgia; in southeastern ia the crop 
is mostly good, but in the central and northern parts of the State plants 
are very small and late, with some shedding in early fields. In North 


Carolina progress was mostly fair to good, with early plants blooming 
freely in eastern sections. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia— Richmond: Temperatures abnormally high; rains mostly light, 
but crops generally fair, except some southwestern counties where semi- 
drought prevails. Cotton fair; corn good, but short, some tasseling; oats 
short; potatoes poor to fair, 80% dug. Tobacco good, topping 
Peanuts excellent. Meadows and pastures still short and dry. 

North Carolina—Raleigh: Fair and warm with beneficial showers at 
close; favorable for farm work and most crops. Progress of cotton fair 
to good; early blooming freely in east. ‘Tobacco fair; some beginning to 
cure in east. Corn mostly good, though varying fair to exceilent; much 
early laid by. Truck fairly good. Pastures needing rain badly in moun- 
tain region and becoming short in southeastern counties, but improved 
in most of Piedmont. 

South Carolina—Columbia: Continued hot weather caused consider- 
able deterioration of corn, truck, fruit and pastures in most sections; 
however, local showers at close beneficial. Progress of cotton fairly good; 
fruiting well; weather favorable for holding weevil in check; but plants 
generally small; stands irregular. Rain still needed in many places. 

Georgia—Atlanta: Hot and dry, except general moderate rains Sunday 
and Monday. Heavy showers in some western counties where previously 
driest. Cotton shedding very heavy where in blooming stage or beyond; 
some areas in central and north and so small and late may not mature; con- 
dition in southeast ay Uae. Corn badly fired in central and southwest, 
= n heavy rains most sections. Weather favorable for curing 
tobacco, 

Florida—Jacksonville: Temverature about normal with light rain. 
Progress of cotton rather poor; condition fair; squaring; some dropping. 
Corn fair; maturing sweet potatoes fair; truck about all gone. S 
being prepared for fall crops. Citrus good, fruit holding and sizing nicely; 
cane and peanuts fairly good. 

Alabama—Montgomery: Very warm; rains mostly light to moderate, 
but locally heavy. Progress of cotton fair; condition mostly r to 
locally fair in middle and eastern areas and fair to locally good in other 
sections; bolls south and middie. Corn, pastures and vegetables im- 
proved; sweet potatoes mostly in poor condition. 

Mississippi—Vicksburg: rd mg of cotton generally good, except in 
scattered, previously dry localities, mostly east-central, where progress 
rather poor to fair. Heavy shedding in some wetter localities. Condi- 
tions generally favoring weevil activity. Progress of late-planted corn 
fair to very good with condition of much early-planted poor. Progress of 
pastures and truck greatly improved. 

Louisiana—New Orleans: Light rains benefited most sections. Cotton 
ates | and fruiting rapidly; condition generally good; weather favorable 
or weevil; progress of staple, very good. Conditions of corn fair, much 
early corn failure. Rice good; cane growing well, stands good.. Little 
truck that survived drought much improved; replanting. Pastures re- 
viving rapidly. 

Texas—Houston: Temperatures averaged near normal; heavy rains over 
Coastal Plains and adjacent counties; light elsewhere. Corn improved 
somewhat and generally in fair to good condition. Winter wheat harvest 
in full swing in northwest. Truck generally in poor condition from mid- 
die coast northward, but elsewhere mostly fair to good. Ranges and 
cattle generally good to excellent. Cotton improved considerably except 
in Corpus Christi area where recurring rains have favored weevil activity. 
Progress and condition of cotton mostly good to very good; blooming 
and squaring generally, except in extreme northwest; much picking com- 
pleted extreme south before rain set in. 

Oklahoma-——Oklahoma City: Drought becoming serious over entire State. 
Grasshopper damage heavy in many localities, except in southeast and 
panhandle. Progress of cotton fair; condition good but now needing rain; 
some blooms in north. Threshing nearing completion. Progress of corn 
poor account drought and grasshoppers; much upland corn injured beyond 
recovery; lowland crop seriously damaged. Broom corn harvest begun 
in Lindsay district. Pastures, gardens and truck drying up. Alfalfa and 
prairie hay very poor; some alfalfa dying. Stock water scarce in Many 
localities and some wells failing. Feed crops made poor progress. 

Arkansas—Little Rock: Scattered light rains in a few localities, other- 
wise none. Progress and condition of cotton very good to excellent, ex- 
cept in some counties of Fort Smith area and sections in Ozarks where 
fair to good; squaring; blooming rapidly in south and east portions, but 
growth slow in dry area. Early corn improved where heavy rains of pre- 
vious week, otherwise, condition poor. Condition of late corn excellent, 
except in northwest where poor to fair. 

Tennessee—Nashville: Corn made good progress, much tasseling; con- 
dition of early corn mostly fair; late, very good; planting continues. Pro- 
gress of cotton very good; condition fair in central and east; good in west; 
pbiooming generally; few bolisia excreme soutnwest. ‘‘odacco small, Dut 1l.n- 
continues; condition mostly poor to fair. Rapid progress 


proving; settin 
Pastures, 


made in planting forage crops, sweet potatoes, and gardens. 
alfalfa, lespedeza and truck improving. 

Kentucky—Louisville: Light to moderate rains locally in west and cen- 
tral: benefited districts with fairly satisfactory growth in extreme west, 
extreme east, and locally in south where condition and progress of corn 
fair to very good. 
improvement in othe 


Tobacco and pastures continue to improve. Previous 
southern and most eastern counties checked by 
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heat. Deterioration progressing in north-central, but local showers hold- 
3 crops in many places. Progress and condition of corn in north 
7 oO 
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State poor, except fair in northeast. To poor, very irregular; 
ped locally by showers; some blooming prematurely. Planting late 
potatoes where showers occurred. Heat damaging corn. 


THE DRY GOODS TRADE 
New York, Friday Night, July 17, 1936. 

Less oppressive temperatures in some parts of the country 
and seattered beneficial rains in the drought sections, served 
to sustain retail trade during the past week, although the up- 
turn at this period last year tended to hold gains down to 
somewhat lower ratios. Consumer demand continued to 
center on Summer merchandise but some stores reported a 
growing interest in the house furnishings division. Depart- 
ment store sales during June, according to the usual survey 
of the Federal Reserve Board, increased 15% over June 
1935; while the month in most cities had one more business 
day than last year, there were only four Saturdays as com- 
pared with five a yearago. The New York district showed a 
gain of only 11%, whereas Dallas reported an increase of 
29%. Gains in sales registered by chain stores averaged 
17%, and mail order houses made the best showing on record, 
not excepting the boom period of the late twenties. 

Trading in the wholesale dry goods markets expanded ma- 
terially, with the number of buyers exceeding that of last 
year’s season by a considerable margin. Purchases of staple 
items such as sheetings, pillowcases were made on a large 
scale, and the anticipation of higher prices as well as the 
continued tight delivery situation did much to induce cover- 
ing of future requirements. While the results of the drought 
were expected to affect sales later in the year, for the time 
being, little effect from this cause was felt in the volume of 
business. ‘Trading in silk goods expanded moderately, with 
the firmness in the raw silk market resulting in a slight 
stiffening of prices on Fall goods. Business in rayon yarns 
continued active, and predictions were heard that July ship- 
ments are likely to reach a new peak. With reserve stocks 
showing steady declines, the possibility of a real shortage in 
yarns later in the season continued to be discussed. While 
weaving numbers again accounted for the bulk of the busi- 
ness, a slight seasonal improvement in the demand for 
knitting yarns was noted. 


Domestic Cotton Goods—Trading in print cloths quieted 
down somewhat. Quotations at the beginning of the week 
held steady despite the decline in activity, but later resistance 
to higher asking prices stiffened and slight concessions were 
registered. A few second-hand offerings appeared in the 
market at slightly lower quotations, but their total remained 


negligible. Most inquiries were for nearby deliveries. 
With buyers believed to be in need of additional amounts of 
goods and with no indications of any substantial increase in 
production, an early return of the previous strength and 
activity is generally expected. Trading in fine goods was 
moderately active, and recent price advances were well 
established. Fancies were in fair demand. While buyers 
were not quite ready to make seasonal commitments, mills 
continued to be in a strong statistical position enabling them 
to await developments rather than sell forward deliveries 
at current quotations. Closing prices in print cloths were 
as follows: 39-inch 80s, 8 to 8«e.; 39-inch 72-76s, 75% to 
734¢; 39-inch 68-72s, 7 to 7\%ec.; 38-inch 64-60s, 8xce.; 
38 44-inch 60-48s, 514 to 5%<e. 


Woolen Goods—Trading in men’s wear fabrics was fairly 
active, and prices continued strong. With the Fall season 
practically at an end, several mills opened their lines for 
next year at quotations ranging from 10 to 15c. a yard above 
those of last year. Manufacturers placed a substantial 
amount of initial orders for the next Winter resort trade. 
Duplicate orders on Fall goods were placed in only light 
volume. Retail clothing centres reported a marked increase 
in the sale of all classes of Summer wear, with high tempera- 
tures and increased spending of bonus money continuing to 
stimulate buying. Business in women’s wear remained at a 
satisfactory pace. Initial orders on Fall garments were 
received in substantial quantity, with tweeds and nubby 
effects leading in demand. Consumer interest in beach and 
Summer wear continued unabated. 


Foreign Dry Goods—Trading in linens was fairly active. 
Consumer demand continued very heavy, and retailers fre- 
quently found it difficult to obtain needed deliveries as 
stocks are usually light at this time of the season, and manu- 
facturers were busy on their Winter resort lines. Black 
and printed linens attracted most attention. Business in 
burlaps was quiet, although prices held quite steady, reflect- 
ing firm Caleutta cables. Moderate interest was shown in 
spot and afloat goods but inquiry for shipments remained 
limited, with bag manufacturers not inclined to cover beyond 
their third quarter needs. June consumption figures made 
a favorable showing. Domestically lightweights were quoted 
at 3.95¢., heavies at 5.35c. 
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RECONSTRUCTION FINANCE CORPORATION 


Chairman Jones Confirms Commitment to Purchase Addi- 
tional Municipal Bonds—The following is the text of a 
statement issued on July 9 by Jesse H. Jones, Chairman of 
he above-named Federal agency: 


The Reconstruction Finance Corporation yesterday confirmed to the 
Administrator of Public Works commitment to buy $103,099,000 face 
value of municipal bonds to meet allocations heretofore made by the Admin- 
istrator. This commitment is part of the $250,000,000 revolving fund 
which the RFC may have invested at any one time in Public Works Ad- 
ministration securities, and is made to free these allocations for further 
commitments by the Public Works Administrator. The commitment 
includes: 


Buffalo Sewer Authority bonds, Buffalo, N.Y...........-.--. $8,250,000 
City of Detroit, Wayne County, Michigan Sewage Disposal 
I DR. «090 mem ameanbeitetinieninnmeennndeiiol 9,900,000 


NH. Fo COED TURNS AUIS cc cscddssddbssoossdcvociseesos $47,130,000 
Triborough Bridges Authority .cccccccecccccccesccecesésscs 11,700,000 
SEOREIRS DEENSND GEG. Sow ewc scsccocdactccdwsocvoséots 6,464,000 
PEED GEES BED Gc cc cccdoccscctescesecsecesco 7,200,000 
i? (in <0n epoca enecekeoounendintth 1,740,000 
PGS Be <csustbdoancsesaenenetnneooonenees 260 ,000 
Bronx County Jail GOmstructie®. ..cccccccccccccccccccesss 1,077 ,000 
Coney Island High Pressure Pumping Station...........-.. 316,000 
We DPR ens ocbdncdecedeniinboeeoosoeunees 173,000 
RES TEAR BOSTON Rn « coeccncéonseccocecsasuses 261,000 
Sheepshead Bay Improvement. -.-...............--....-.-.- * 286 ,000 
Pee Beets Gn cocn ne ceedssscccnpetesedasscbdoe 616,000 
Municipal Building Manhattan Elevator Reconstruction. - ~~. 921,000 
anss TARA DEWWOT < cccocecncnsdéswocosocensocesosasoe 6,805,000 





News Items 


Chicago, I1l.—Relief Taz Voted by City Council—Denounc- 
ing a 3-mill real-estate tax levy, designed to raise relief funds, 
as a “fraud’’ and as unconstitutional, the City Council 
nevertheless passed the measure on July 8 by a vote of 39 
to &, after relief clients, deprived of food and funds since 
July 1, stormed the city hall and council chambers, according 
to the Chicago ‘‘News” of July 8. Mayor Kelly is reported 
to have praised the aldermen for voting for the tax levy, 
“against your better judgment,” and he is said to have de- 
clared “the Governor must be made to realize that Chicago, 
with its hands tied by State laws, has neither power nor 
money to handle the relief problem.” 


Louisiana—Governor Signs Bill Restoring Tazation Power 
to New Orleans—We quote in part as follows from a Baton 
Rouge dispatch to the New Orleans ‘‘Times Picayune’”’ of 
July 10, regarding measures signed by Governor Leche 
which restore to the city some of the powers of which it was 
stripped under the direction of the late Senator Long: 


Governor Richard W. Leche today signed the bill restoring to the city 
government of New Orleans the power to levy and collect taxes and four 
other measures affecting the municipality. 

The authority to impose and collect taxes, which was taken from the 
commission council at an extra session of the Legislature, is restored by 
amendments to the city’s charter. 

The charter, as amended by the Legislature which concluded its biennial 
session Wednesday, gives the mayor almost complete control of the city 
goveremens. pees him on the reorganized fire and police boards and the 
newly created city civil service commission. 

The bill amending the charter of the city of New Orleans was not given 
an Act number by the Secretary of State today. Other bills governing 
the city of New Orleans which were signed by Governor Leche today are: 

Reorganizing the sewerage and water board. 

Moving tax collections ay $0 January 1 from the middle of the year. 

Reorganizing the parish ard of equalization. 

Reducing the period of advertising for sewerage and water board bids 
from 30 to 10 days. 

The constitutional amendment extending the terms of the mayor, mem- 
bers of the commission council and all other elective municipal and paro- 
chial officers of the parish of Orleans until May 1942, does not require the 
governor's signature but must be ratified by the people of the entire State 
in the general congressional election in November before it becomes oper- 
ative. 

All acts signed by the governor become operative at noon July 28 except 
the one levying the 2°% “‘luxury’’ sales tax. This law will not go into effect 
until Oct. 1, so as to give the tax collection agency time to perfect the 
collection machinery. 


Mississippi—Legislative Session May Be Delayed—Gov. 
Hugh L. White is expected to delay the call for a special 
session of the State Legislature until after the Aug. 25 
Senatorial primary to allow time for a study of 14 recom- 
mendations by a recess committee for reorganization of the 
county government, according to Jackson advices. It is 
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said that the special session will also consider amendments 
to clarify and strengthen the 1936 act to authorize bond sales 
to finance the State’s share of the $42,000,000 highway con- 
struction program, in cooperation with the Public Works 
Administration. 


New York City—Mayor La Guardia Asks RFC to Lower 
Rate on City and Tri-Borough Bonds—Mayor LaGuardia 
wired Jesse Jones, Chairman of the Reconstruction Fin- 
ance Corporation, on July 13, asking for refinancing at lower 
interest rates of N. Y. City and Tri-Borough Bridge Author- 
ity bonds now held by the RFC at 4%. 

The Mayor’s action followed announcement in Washington 
by Mr. Jones of interest reductions up to 1% for various 
classes of borrowers. 

The RFC now holds about $90,000,000 in New York secur- 
ities consisting of about $50,000,000 of N. Y. City bonds and 
about $40,000,000 of Tri-Borough Bridge Authority bonds. 


North Dakota—TJaz Proposals Lose—At the general 
State-wide election held recently the voters are said to have 
defeated the proposed tax amendments. The income tax 
increase proposal is reported to have lost by more than a two 
to one majority, while the property assessment increase was 
beaten by a substantial majority. 


Oregon— Measures Listed for Balloting at General Elfec- 
tion—F our constitutional amendments, four initiative meas- 
ures and one referendum will appear on the ballot at the 
general election in November, according to a press dispatch 
from Salem on July 2, at which time the legal period for 
filing petitions expired. We quote in part as follows from 
the news report: 


Petitions for the so-called chain store tax measure and the measure 
prohibiting a sales tax on foods were not completed. 

Constitutional amendments, for which petitions were completed were: 

To forbid by constitutional provision the prohibition or regulation of any 
advertisement of any business, vocation, profession or service, providing 
the advertisement is truthful. Sponsored Dr. 8. T. Donohue, Eugene. 

Providing that the State Board of Control shall administer any laws en- 
acted to carry out the foun of the State water power and hydroelectric 
amendments, until such time as a permanent board or commission is elected. 
Sponsored by the Oregan State Grange. 


School Taz Levy Planned 

To authorize the Portland School District to levy taxes for 1937 amount- 
ing, exclusive of levies directed by the voters, not to exceed 80% of the 
total 1932 levy. Sponsored by the Portland school directors, affiliated 
council of Portland teachers and others. 

To reduce the permissible State tax on real and tangible personal property 
payable in 1937 to 6 mills pe dollar of assessed valuation and reducing 
such limit 4% annually to 4.8 mills in 1942 and thereafter. All taxable 

Foperty would be assessed at 50% of its true cash value. 
F. .. Derby of Salem and others. 

Initiative measures: 

Authorizi the State to purchase, transmit and sell electric energy, 
issue and seil bonds approved by the voters and create an elective com- 
mission of three members to manage such business. This is known as the 
Grange Power bill. Sponsored by the Oregon State Grange and Oregon 


Federation of Labor. 
Staie Bank Proposed 

Creation of a State-owned bank to be operated by a board of directors 
composed of the Governor, Secretary of State, State Treasurer, Attorney- 
General and Labor Commissioner. Sponsored by the Oregon State Grange 
and Federation of Labor. 

Prohibiting the operation of eee and gear in the Columbia River and 
rr emanate. Sponsored by E. A. Storvik and George H. A. Rhoten of 

storia. 

Prohibiting compulsory military training in Oregon's higher educa- 
Sone institutions. Sponsored by the Oregon committee for peace and 
reeaom. 

The referendum attacks a bill enacted at the last legislative session, 
transferring approximately $1,000,000 from old-age assistance to relief. 
The referendum was sponsored by the Non-partisan Progressive Union. 

A check here tonight showed that signatures on the petitions for the 
state bank measure number only 151 in excess of those required by law. 

Pennsylvania—Relief Crisis Ends in Vote of $3,000,000— 
The House on July 14 approved the Eberharter bills making 
available immediately $3,000,000 for unemployment relief, 
which were signed soon after by Governor Earle, according 
to Harrisburg advices on that date. It is said that the 
State Emergency Relief Board, geared for action, immediate- 
ly sent out relief checks to those depending on public funds 
for food and clothing. 

At the same time, the Senate placed in position for final 
passage several bills that form the backbone of the revenue 
program calculated to provide $45,000,000 for relief until 
the end of next January, according to report. The Senate, 
however, still faced the problem of raising an additional 
$15,000,000 and its Financial Committee was considering 
how best to raise the funds. 


Tax on Personal Property Voted as Relief Measure—An 
Associated Press dispatch from Harrisburg on July 16 had 
the following to say in regard to the approval by the Legisla- 
ture of a personal property tax in the State: 


Republicans and New Dealers in Pennsylvania’s Legislature put aside 
partisan differences today and approved a personal property tax as the 
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ae of a $49,000,000 revenue program, chiefly for unemployment 
relief. The bill was sent to Governor George H. Earle. 

Passage of the bill was the first ‘‘break’’ in the 3-day deadlock over what 
taxes should be levied to provide $45,000,000 for relief. The Senate Fin- 
ance Committee estimated the tax would provide $19,350,000 by increasing 
the levy on personal property from one to four mills. 


South Carolina—(overnor Signs Highway Bond Limita- 
tion Act—Governor Olin Johnston signed recently a 1936 
legislative Act to limit highway indebtedness to the total as 
of Jan. 1, 1934, according to news reports from Columbia. 
The Governor is said to have approved the measure shortly 
after Attorney General John M. Daniel advised him that 
not to do so would necessitate carrying out road programs 
contained in a number of county road reimbursement bond 
Acts, which included no restrictions upon spending. 

The law, enacted on the last day of the session, ‘‘expressly prohibits’’ the 
enwey commission from ‘‘incurring or assuming’’ a greater amount of in- 
debtedness than that of Jan. 1, 1934, ‘‘the provisions of the various Acts 
of the general assembly to the contrary notwithstanding.”’ 

Its preamble set forth ‘‘various county reimbursement bills’’ were en- 
acted after pesmaae of the highway reorganization Act, which included a 
debt limitation provision. These, it said, contained no restrictions. 

The Governor had asked the Attorney General if the provisions of the 
reorganization Act would hold indebtedness to a smaller figure than the 
limitation measure. 

Mr. Daniel cited the title of the law which he said indicated the Legisla- 
ture ‘‘became thoughtful of the financial and physical ability of the State’’ 
to carry out road programs provided in all the Acts it He said it 
‘‘evidenced its concern over the situation by several ‘whereas’ clauses.”’ 
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Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND REDEMPTION NOTICE—It is an- 
nounced by C. E. Armstrong, City Comptroller, that immediately upon 
hme oe oN to the city’s fiscal agent, the Chemcial Bank & Trust Co. in 

. Y. City, the city will pay the face amount of various school, central 
repair shop, garbage and incinerator, fire department, | ag library, grade 
crossing, public school and public improvement bon totalin 54,000, 
together with the full face amount of interest coupons, regardless of the 
maturity date of either the bond or coupon.. 


FLORENCE, Ala.—BONDS SOLD IN PART—City Clerk S. B. Howard 
informs us that of the $270,000 4% s.-a. electric distribution system bonds 
offered on July 13—V. 143, p. 303—$240,000 were sold. The Alabama 
Power Co. took $220,000 bonds and the First National Bank of Florence 
$20,000, all at a price of par. The $270,000 bonds offered matured as 
follows: $10,000, 1939, 1940 and 1941; $11,000, 1942 to 1956; and $15,000, 
1957 to 1961, incl. 

We were notified later by the above City Clerk that only $240,000 of the 
bonds were offered for sale at this time. He states that no other bid was 


received. 
ARIZONA 


MADISON SCHOOL DISTRICT NO. 38 (P. O. Phoenix) Ariz.— 
BOND SALE—The $12,000 4% funding bonds offered on July 13—V. 143, 
p. 144—were awarded to Refsnes, Ely, Beck & Co. of Phoenix, the only 
bidders, at a premium of $120, equal to 101, a basis of about 3.50%. Due 
$4,000 on June 15 in 1937, 1938 and 1939. 


MIAMI, Ariz.— WARRANTS CALLED—Oren F . Fray, Town Treasurer, 
states that the following warrants were called for payment at his office on 
July 10, on which date interest ceased: 

Street fund, to and including No. 12758, dated Sept. 30, 1933. 

General fund, to and including No. 16412, dated Aug. 31, 1935. 

Sinking fund, to and including No. 15450, dated Feb. 15, 1935. 

Also warrants numbered 15930, 16049, 17130 to 17133. Also all bond 
coupons, not exchanged for warrants, which were due Jan. 1, 1934 and 
July 1, 1934. Total call is $35,000. 


| ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—REPORT ON BOND PURCHASES—Official 
summary by State Refunding Board of purchases of all descriptions of high- 
way obligations on tenders since effective date of Act 11 of 1934 shows 
35,235 61 par value purchased for $5,797,514, a saving of $2,439,117 on 
principal. 

Purchases by descriptions follow: Highway refunding bonds, series A, 
$1,364,000; series B, $22,985; toll bridge refunding bonds, series A , $801,000; 
series B, $5,414; DeValls Bluff bridge bonds, $1 ,945; road district refunding 
bonds, series A, $4,154,000; series B, $1,503,307; city refunding certificates 


$228,360. 
MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 17 (P. O. 











Osceola), Ark.—RFC AUTHORIZES LOAN FOR REFINANCIN The 
following statement was made public by the said Corporation on July 9: 

“The Reconstruction Finance Corporation has authorized a loan of 
$1,669,500 for refinancing Drainage District No. 17, Mississippi County, 
Ark. This makes a total to date of $122,181,710.69 authorized under the 
pnovienene, of Section 36, Emergency Farm Mortgage Act of 1933, as 
amen Ys 
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$25,000 Dept. of Water & Power, City of L. A. 
Electric Plant Revenue 4s 12-1-64-65 3.60%. 


Boothe Gillette & C, 
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California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING—Sealed bids will be received until 2 p. m. on July 27, by L. E. 
Lampton, County Clerk, for the purchase of a $47,000 issue of Santa 
Monica City High School District bonds. Int. rate is not to exceed 5%, 

ayable semi-annually. Denom. $1,000. Dated Jan. 1, 1936. Due on 

an. las follows: $5,000, 1942 to 1948, and $4,000, 1949 to 1951. Prin.and 
int. payable in lawful money of the United States, at the County Treasury. 
The bonds will be sold for cash only and at not less than par and accrued 
interest. Bids will be received for all or any portion of the bonds. A 
cert. check for 3% of the amount of bonds bid for, payable to the Chairman 
of the Board of Supervisors, is required. 

MAXWELL PUBLIC UTILITY DISTRICT (P. O. Maxwell), Calif.— 
BONDS NOT SOLD—The $43,000 water and sewer bonds offered on June 29, 
as noted here—V. 142, p. 4375—were not sold up to July 8, according to the 
District Secretary. 

MERCED COUNTY (P. O. Merced), Calif.—BONDSALE DEATILS— 
In connection with the sale of the $10,000 Charleston Elementary School 
District bonds to Dean Witter & Co. of San Francisco, as 4s, at a price 
of 100.10, as noted here recently—-V. 153, p. 304—we are informed that 
the bonds are dated July 1, 1936, and mature $1,000 from July 1, 1937 to 
1946 incl. Coupon bonds, payable on J. & J. 1. 

ORANGE COUNTY (P. O. Santa Ana), Calif.— BIDS RECEIVED— 
The following is a list of the bids received on July 7 for the $83,000 Santa 
Ana High School District bonds which were awarded to Heller, Bruce & Co. 
of San Francisco: 











Name— Int. Rate Premium 
Heller, Bruce & Co., San Francisco - - ~~. $48 ,000 2% % 
35,000 2 3 0 $11.00 
R. H. Moulton & Co., San Francisco - - - 2% % 415.00 
Harris Trust & Savings Bank, Chicago - _ 2% % 114.00 
Blyth & Co., Inc., San Francisco - - - - - - 2% % 83.88 
The Anglo-California National Bank and 
Schwabacker & Co., San Francisco - - - 2% % 43.00 
Commercial National Bank - - - - - sence 2% % 42.00 
The Bankamerica Co., San Francisco... $10,000 3% 
: 3, 2%% 39.00 
William R. Staats Co., San Francisco- . 3% 2 ,047.61 
Dean Witter & Co. San Francisco- ---- $66 .000 3% 
17,000 2%% 250.00 


SAN MATEO, Calif.—BOND SALE NOT SCHEDULED—lIt is again 
reported by the City Manager that the State Supreme Court has not as yet 
handed down a decision on the validity of the $300,000 general obligation 
bonds approved by the voters on May 5, as noted here at that time—V. 
142, p. 3548. No action can be taken until a favorable ruling is given. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
Calif.—DISBURSEMENT OF RFC FUND GRANTED—Disbursement of 
the $3,978,000 loan made by the Reconstruction Finance Nad g vy re to 
the above district was authorized recently in a telegram received by George 
Stephens, Secretary of the bondholders’ committee. Funds will be paid over 
to depositaries by the Federal Reserve Bank of San Francisco and these 
depositaries will notify bondholders to present certificates of de it. 

ondholders will receive 70 cents on the dollar for their bonds and an 
added amount equal to 50 cents on each dollar of amount represented by 
past due interest. Combined payments represent 73% cents for each $1 
face value of the 5% bonds and 74% cents on the 5%% bonds. Of total 
outstanding face amount bonds of $5,806,250 there has been deposited with 
the committee 86%%. 

The district's affairs arein Federal Court under the municipal bankruptcy 
Act recently declared unconstitutional, and are expected to remain there 
until after the next session of Congress, at which remedial action is expected 
to be taken. In the meantime non-depositing bondholders cannot, it is 
said, make any move. 

TRINITY COUNTY (P. O. Weaverville), Calif.-BOND SALE— 
The $4,000 issue of 5% coupon Junction City School District building bonds 
offered for sale on July 10—V. 143, p. 144—-was purchased by H. G. 
Schlomer, of Helena, Calif., at par. Denom. $100. ated July 10, 1936. 
Due from July 10, 1937 to 1946, inclusive. Interest payable July 1. 


VENTURA COUNTY (P. O. San Buenaventura), Calif.—BOND 
OFFERING—L. E. Hallowell, County Cerlk, will receive bids until 10 a. m., 
Aug 3 for the purchase at not less than par of $25,000 344% building bonds 
of Hueneme School District. Denom. $1,000. Dated July 1, 1936. 
Prin. and semi ann. int. J. 1 & J. 1 payable at the office of the County 
Treasurer. Due on July 1 as follows: $1,000, 1937 to 1952: and $3,000 
in 1953, 1954 and 1955 Cert. cneck for 2% of amount of bonds bid for, 
payable to the Chairman of the Board of County Supervisors, required. 

he assessed valuation of the taxable property in said School District for 
the year 1936 is $1,398,038 and the amount of bonds previously issued and 
now outstanding is $34,000. The School District includes an area of 
approximately 5,010 acres, and the estimated population of said School 
District os 1,000. 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 


COLORADO 


DELTA COUNTY SCHOOL DISTRICT NO. 22-36 (P. O. Cedaredge) 
Colo.—BOND SALE—Sidlo, Simons, Day & Co. of Denver have purchase 
and are now offering to investors an issue of $50,000 4% % refunding bonds. 
Denom, $500. Dated July 1, 1936. Prin. and semi-ann. int. J.1.andJ.1, 
payable at the office of the County Treasurer, in Delta. Due July 1 as 
follows: $1,000, 1938 to 1941; $2,000, 1942 to 1949; $3,000, 1950 to 1955; 


and $4,000, 1956, 1957 and_1958._ 
Financial Statement 




















Population, 1,100. 
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NORTH SIDE SCHOOL DISTRICT NO. 1 (P. O. Pueblo), Colo.— 
BOND ELECTION~—We are now informed by the District Clerk that the 
election to be held on the issuance of the $140,000 in 4% school refunding 
bonds, described in these columns in May, has been set for Sept. 29. 


CONNECTICUT 


WINDSOR, Conn.—BOND OFFERING—Leland P. Wilson, Chairman 
of the Board of Finance, will receive sealed bids until 8 p. m. (Daylight 


Volume 143 


Saving Time) on July 29, for the purchase of $200,000 24% coupon 
funding bonds. Dated Aug. 1, 1936. Denom. $1,000. Due Aug. 1 as 
follows: $14,000 from 1937 to 1941, incl. and $13,000 from 1942 to 1951, 


incl. Bids may be made for all or part of the issue. Principal and interest 
(F. & A.) payable at the Windsor Trust Co., Windsor. his institution 
will certify as to the genuineness of the bonds and the validity will be 
determined by Gross, Hyde & Williams of Hartford. A certified check for 
2% of the amount bid for, payable to the order of the Town Treasurer, 
must accompany each proposal. Delivery of the bonds will be made at the 
Windsor Trust Co., Windsor, about Aug. 1, 1936. Purpose of the issue is 
to finance in part expenses resulting from a change in the fiscal year. 
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FLORIDA 


DELAND, Fla.—BOND VALIDATION UP FOR HEARING—ObDjections 
were filed in the Circuit Court at Daytona Beach on June 30 by a Deland 
attorney, representing a group of local taxpayers, to the validation of 
$398,000 in electric revenue certificates, to be used in the construction of a 
proposed $468,000 Public Works Administration municipal light plant. 


TAMPA, Fla.—LOAN OBTAINED FROM LOCAL BANKS—After the 
Tampa Board of Aldermen passed a budget increasing the millage from 22 
mills last year to 29 mills for the coming year, Tampa banks agreed to lend 
the city $360,500 to take care of bond obligations, salaries and bills To 
July and August. Thisshort-term loan at 4% interest will be secured by the 
new tax rule which amounts to $1,943,622 in property taxes or an increase 
of $487,812 from the last fiscal ay * $146,000 in interest due on July | 
is not paid, but this money will forwarded immediately to the Chemical 
Bank & Trust Co. of New York. The local banks participating in this loan 
are the First National, First Savings & Trust and the Exchange National. 


GEORGIA 


BREMEN, Ga.—BOND SALE—The city recently sold $20,000 water- 
works bonds to J. H. Hilsman & Co. of Atlanta. 
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FIRST SECURITY TRUST CO. 
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IDAHO 


CALDWELL, Idaho—BOND ELECTION—July 30 has been set by the 
City Council as the date to hold an election for the purpose of voting on 
the question of issuing $45,000 bridge reconstruction bonds. 


FIRTH, Idaho—BONDS SOLD PRIVATELY—lIt is stated by E. L. 
Smith, Village Clerk, that the $14,000 water works bonds offered for sale 
without success on May 2—V. 142, p. 3384—have been sold privately. 
Dated May 1, 1936. Due from May 1, 1937 to 1956. 


MONTPELIER SCHOOL DISTRICT, Idaho—BOND ELECTION— 
The Board of School Trustees has called a special election for July 21 to 
cones whether or not the district should issue $88,000 high school building 
bonds. 


UCON, Ida.—BOND OFFERING—S. Reed Andrus, Village Clerk, will 
receive bids until 8 p. m., July 21 for the purhcase of $7 ,500 coupon funding 
bonds. which are to bear interest at no more than6%. Dueon the amortiz- 
ation plan over a 15-year period. Prin. and int. payable at the American 
National Bank of Idaho Falls, in Idaho Falls. Cert. check for 5% of 
amount of bid, payable to the Village Treasurer, required. 


ILLINOIS 


ALTON, ILL.—BONDS AUTHORIZED—At a meeting held on July 6 
the City Council authorized the issuance of $399,500 on bonds to finance 
two projects: $371,000 for the sewer system and $28,500 for the water 
system. The bonds were approved under a recent Illinois statute which 
provides for a combined water and sewer revenue bond, it is said. The 
ordinance is stated to authorize the issue over a period of 40 years at 4}¢% int. 
The council also passed a resolution to apply to the Public Works Admin- 
istration for a 45% grant on the projects. 

CAIRO, Ill.—BOND EXCHANGE—The city has exchanged $125,000 
refunding bonds, dated Feb. 1, 1936 and due in 1955, for a like amount of 
original indebtedness, including $33,000 bonds on which default had 
occurred. 

CHARLESTON, Ill.—BONDS DEFEATED—The voters rejected the 
proposal to issue $133,000 water improvement and sewage plant bonds on 
July 7. 

CHICAGO, Ill.—PREDICTS INCREASE IN TAX RATE—On top of 
an increase of $1.25 in the Chicago tax rate to $8.30 for 1935, indications 
point to another jump to $9 or more on the 1936 levy, according to John O. 
Rees, director of the committee on pee expenditures. * 

The additional increase for 1936, he told members of the Kiwanis Club at 
a recent luncheon, ‘‘will be due to the relief tax and a very big, wholly 
unnecessary and largely illegal increase in 1936 taxes levied by the board of 


education.’”’ 








Protests Levy 
Protesting the imposition of the 30-cent property levy for relief, along 
with increasing local government expenditures, he said that this ‘will 
simply discourage further the payment of local] taxes. 
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COOK COUNTY (P. O. Chicago), Ill.— WARRANT SALE—The issue 
of $2 .000 ,000 corporate tax anticipation warrants offered on July 15— 
V. 143, D. 304—was awarded as 3s to a group composed of A. C. Allyn & 
Co., inc . of Chicago; Stifel, Nicolaus & Co., St. Louis; Hickey, Doyle & Co., 
Inc. ; Illinois Co. of Chicago; Kelley, Richardson & Co., Inc.; John W. 
Clarke, Inc., and Bartlett, Knight & Co., all of Chicago. The warrants 
are part of the total of 60% to be issued against the 1936 tax levy and the 
present emission will increase the amount already outstanding to about 
44% of the authorized total. 

PRICE PAID—The above syndicate paid par, plus a premium of $477 
fortheloan. Publicre-offering was made to yield 2% for the first $1,000,- 
000 warrants, 24 % on the next $500,000 and 244 % on the last $500,000. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—NOTICE TO BONDHOLDERS—William J. Gormley, Treasurer, 
States that payment of July 15. 1936 principal and interest on series J bonds 
will be made upon presentation of the obligations to the American National 
Bank & Trust Co., Chicago. 


EAST PEORIA SCHOOL DISTRICT, Ill.—BONDS VOTED—At an 
election held on June 27 a favorable vote of 279 to 128 was cast on the ques- 
tion of issuing $60,000 school building bonds. 


HIGHLAND PARK, Ill.—BONDHOLDERS COOPERATION SOUGHT 
—-An appeal is made by the special assessment bondholders committee, in 
a report to holders of special assessment bonds of the city for deposit of 
additional bonds to permit procedure of the proposed property acquisition 
preeram. Harold M. Florsheim, 105 West Adams St., Chicago, is Secre- 
ary. 


LA GRANGE, Ill.—BOND ELECTION—A s 
held on July 28 at which a proposition to issue 
bonds will be voted upon. 


MADISON COUNTY SCHOOL DISTRICT NO. 127, Ill.—BOND 
ISSUE DETAILS—The Municipal Bond Corp. of Chicago paid a price of 
par for the issue of $60,000 4% school bonds purchased by the company, as 
reported recently in these columns. Denom. $1,000. Interest payable 
A. & O. Coupon bonds due $6,000 annually from 1942 to 1951 incl. 


MERCER TOWNSHIP (P. O. Aledo), Ill.—BONDS VOTED—At the 
election held on June 30 the residents of the township voted 294 to 211 in 
favor of the issuance of $50,000 road bonds. 


SULLIVAN TOWNSHIP (P. O. Sullivan), Ill.—BONDS VOTED— 
An election held on June 30 resulted in approval of a proposal to issue 
$45,000 road oiling bonds. The vote was 310 ‘‘for’’ to 91 ‘‘against.’’ 


INDIANA 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING— 
The County Auditor will receive bids until 2 p. m., July 23 for the purctiase 
of $80,000 county welfare bonds. 


KOKOMO, Ind.— BOND SALE—The issue of $61 ,000 inpt. bonds offered 
on July 14—V. 142, p. 4217—-was awarded to A. 8. Huyck & Co. of Chicago 
as 2s, at par plus a premium of $236, equal to 100.38, a basis of about 
2.68%. Dated May 1, 1936 and due Jan. 1 as follows: $6,000 from 1938 
to 1946, incl., and $7,000 in 1947. 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDED DEBT— 
In his annual report for the year 1935, Joseph E. Finerty,sAuditor, shows 
that county bonds outstanding on Jan. 1, 1936 aggregated $3,806,500. 
Maturities during 1936 total $558,950. The county made award on June 20 
of $480,000 poor relief bonds to Ballman & Main, Inc. of Chicago as 2s, 
at a price of 100.26, a basis of about 1.92%. The data in the annual report 
includes a section devoted to the extent of the gravel road indebtedness of 
the various townships on Jan. 1, 1936. 


MARION, Ind.—WARRANT OFFERING—On July 27 the city will 
offer for sale a block of $50,000 time warrants to obtain funds for operating 
expenses until receipt of the fall distribution of taxes. 


MONROE COUNTY (P. O. Bloomington), Ind.— BOND SALE—The 
issue of $43 ,600 county welfare bonds offered on July 15—V. 143, p. 305— 
was awarded to Jackson-Ewert, Inc., of Indianapolis as 2s, at par plus a 
premium of $445, equal to 101.02. 


MONTGOMERY SCHOOL TOWNSHIP (P. O. Paris Crossing), 
Ind.—BOND SALE—The $4,000 4%% debt funding bonds offered on 
July 10—V. 143, p. 146—were awarded to the Napoleon State Bank of 
Napoleon at a premium of $283.14, equal to 107.0785, a basis of about 
3.10%. Jackson-Ewert, Inc., of Indianapolis submitted the next high bid, 
offering a premium of $220. Dated July 1, 1936. Due $200 each six months 
from Jan. 1, 1937 to July 1, 1946, incl. 

Other bids were as follows: 


al election is to be 
510,000 water revenue 


Bidder— Premiu 
Se a aC ernie ts dal tn ba diene eRe eiektaeeinieainiiian $210.00 
PEGE COD G- TER 6 e's Ws Sb KEW Sebwret’ Ce SUCCESS ESET ESS 200. 
aE Ty Sey ee San pe ney eee ee 190.80 
First National Bank of Mount Vermon.___..____..______--_--_-_--- 100.00 


OAK GROVE SCHOOL TOWNSHIP (P. O. Oxford), Ind.—BOND 
OF FERING—The Township Trustee and Advisory Board will receive bids 
until 2 p. m. Aug. 1 for the purchase of $15,000 school bonds. 


PERRY SCHOOL TOWNSHIP (P. O. Springville), Ind.—OTHER 
BIDS—tThe issue of $5,000 4% school gymnasium bonds awarded on 
July 8 to the Stone City Bank of Bedford at par plus a premium of $177, 
— to 103.54, a basis of about 3.05%—V. 143, p. 305—was also bid for as 
OLIOWS: 


Bidder— Premium 
BedGaré Wationel DAG = iss . oss SS SS VS SS See eS SSS Ie $176.00 
DI i i oe 149.25 
City Securities Corp......---- SLES Es Ree ws 166.55 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING— 
Marie Kiegel, County Auditor, will receive sealed bids until 2 p. m. on 
July 22 for the purchase of $40,000 3% % bonds. Proposals must be accom- 
panied by a certified check for 244% of the issue, payable to the order of 
the Board of County Commissioners. 
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POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 








A. T. & T. Teletype: DIZSM 31 


IOWA 


BELKNAP TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Belknap), 
la..—_BOND OFFERING—W. B. Rodwell, Secretary of the School Board, 
will receive bics until noon July 18 for the purchase of $3,0LU boncs. 


BUCHANAN COUNTY (P. O. Independence), Ia.—-BOND SALE 
An issue of $59,000 24% poor fund bonds has been sold to the Farmers 
State Savings Bank of Independence. 


FORT DODGE, lowa—BOND SALE—The $20,000 issue of funding 
bonds offered for sale on July 14—V. 143, p. 305-——was purchased by the 
Polk-Peterson Corp. of Des Moines, as 24s, paying a premium of $110, 
equal to 100.55, according to report. 

We were informed later by City Treasurer that the said bonds are in 
the denoms; of $1,000 each and mature $2,000 annually from July 1, 1937, 
to 1946, incl., giving a basis of about 2.15%. 


IDA COUNTY (P. O. Ida Grove), lowa—BOND SALE CONTEM- 
PLATED—lIt is stated by C. H. Dall, County Auditor, that part of the 
$960,000 primary road refunding bonds approved by the voters on June 24, 
as noted here—V. 143, p. 146—will be offered for sale in the fall of the year. 


LEON INDEPENDENT SCHOOL DISTRICT, la.—BOND SALE 
The $12,000 school building bonds offered on July 14—V. 143, p. 305—were 
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awarded to the Decatur County State Bank of Leon on a bid of par for 2s. 
Dated Aug. 1, 1936. Due $1,000 yearly on Aug. 1 from 1937 to 1946; and 
$2,000, Aug. i, 1947. 

OTTUMWA, lowa—MATURITY—We are informed by the Cit 
of the $50, 000 improvement bonds ———— by = Carleton oe 


Moines, as 3X8. at a price oe 100.18, here June— 
as follows: ‘$10,000, 1952; $12,C00, 


058—are due on 
1953, a sit 000 in 1954 and 1955, K. 2. a basis of about 3.74 4%. 


OTTUMWA, Ia.—BONDS SOLD—The $61,000 debt funding bonds 
recently authorized by the City Council—V. 143, p. 305—have been sold, 
according to the City Clerk. 

PERRY, lowa—BONDS DEFEATED—At the election held on ty 9-- 
V. 142, 4059—the voters defeated the proposal to issue $325,000 in 
municipa electric li re and power plarft bonds, the count being 732 “for” 
and 1,220 ‘oppose 

SAC COUNTY (P. O. Sac City), Ie 


ny wT on July 8—V. 143, AF a 
00,000 in primary road nds by a count of 


or ‘ley Gilbert, County Auditor. 

SHENANDOAH INDEPENDENT SCHOOL DISTRICT, la.—BOND 
ELECTION—A special election will be held on Aug. 10 at which the question 
J aes $35,000 school building purchase bonds will be submit 


 Sralaatinge INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
meg na faa School Directors have called an election for Aug. 4 for 
the oe Eetpese of voting on the question of issuing $28,000 school building 


KANSAS 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE—The 
$40,000 vey of 2\4 % semi-ann. poor relief bonds offered fof sale on July 13 


Ty 
h Co 


lowa—BONDS VOTED—At the elec- 
é—the voters a PRis to: the issuance of 
15 to 1,719, according 


—V. 143 - 305—was awarded to the W. E, Davis Co. of Topeka, for a 
premium or $781.20, equal to 101.95, a basis of about 1.875%. Duein 
m one to ten years. 
DODGE CITY, Kan.—BOND CALL—E. C. Hathaway, Cit yo is 
es 


oT for payment on Aug. 1, the ge ag Fe 5% refunding bon 

3: 586 to 627, incl., due on A and 628 te to 667, incl., ma- 

Ht .. on Aug. 1, 1944. Payable at the State ht s office in Topeka, 
int. to cease on Aug. l. 


FLORENCE, Kan.—BOND CALL—Notice is given 4 wo M. Keech, 
City Clerk, that she is calling for pa per pee ot Aug. 1 os. 9 to ~~ incl., 
of the 5% ‘storm sewer bonds da uw. 1, 1921, L payable De Dec 1951, 
and a 2 1931 and thereafter. ake nani be 
presen e Fiscal Agency with all coupons mat on and after 
eb. 1, vera, Seechel thereto, int. to cease on Aug. 1, 


FLORENCE, Kan.—BONDS AUTHORIZED—An stim has been 
Passed providing authority for the issuance of $14,000 refunding bonds. 


NORTONVILLE SCHOOL DISTRICT (P. O. Nortonville), Kan.— 
BONDS VOTED—It is stated by N. C. Wilkin, District Clerk, that $33,000 
2%% high school bonds were sopreves recently by the voters. Due in 
from 1 to1l5 years. No date of sale has been set as yet. 


OAKLEY, Kan.—BOND CALL—It is announced by K. W. Davis, 
City Clerk, that the city has elected to call for redemption on Aug. 1, at 
and accrued int., the following 4%% refunding bonds, aggregating 


7,500: 
$17,000 bonds dated Aug. 1, 1933, numbered 10 $e 26, and 29 to 45, incl. 
Denom. $500. Due serially from Feb. 1, 1937 to 1940, incl. 
30,500 bonds dated Aug. 1, Ag+tt ~~ l to 47° incl., and 50 to 63, incl. 
Denom. $500. Due seri ey from Aug. i, 1938, to 1947, incl. 
All of the above bonds being callable on ony FE ee ty date. Same 
yg be — to the Fiscal Agency for payment, int. to cease on 
ug 
ee ee ae Kan.—BONDS AUTHORIZED—Ordinances have 
been Passed pr oviding authority for the A pa of $94,353 general im- 
provement baate and $59,000 refunding bo 
Kingery, City 


PHILLIPSBURG, Kan.—BONDS sth ni cans oe 
Clerk, ahaa aes for yment as of July 1, at par and accrued int., a total of 


Denom. 


$59, 4\%% refunding bonds, dated July 1, 1934, mat from July 1, 
fea}. en to 1948, ine Bonds are numberex from 13 to 100, incl., in denoms. 
of $500 pas Payable at the State Treasurer's office, ‘int. to cease 
as of July 


ST. PAUL, Kan.—BOND ELECTION—tThe City Council has voted to 
call a special election for July 24 to vote on the question of issuing $37,000 


KENTUCKY 


Municipal Bonds 


EQUITABLE 
Securities Corporation | 


New York 
Birmingham Chattanooga a 


KENTUCKY 


FLEMING COUNTY (P. O. Fleminsgburg), Ky.—BOND ISSUANCE 
UPHELD—The Court of njunetic on July 8 is reported to have ruled out a 





se phis 











motion for a temporary injunction to prevent the issuance of $65,000 in 
school improvement bonds by the county. 


KENTUCKY, State of— WARRANTS CALLED—John E. Buckingham, 
State Treasurer, "is said to have called for payment on July 11, outstanding 
interest bearing warrants numbered from D-589 to D-1715, in the aggregate 


amount of $F49,173.78. 


m@ LOUISVILLE, Ky.—BOND SALE—We gee informed by John R. Lind- 
say, Director of Finance, that a $20,000 issue of 6% coupon semi-ann. 
street improvement, s al assessment bonds was purchased on July 11 
by Almstedt Bros., and the First National Bank, both of Louisville, jointly, 
atpar. Duein from one to nine years. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


NCORPORA 
A. T.T. TEL. N. O. 180 tahieeabemn RAYMOND 1189 


New Orleans 
LOUISIANA 


CAMERON COUNTY (P. O. Cameron) La.—BOND ELECTION 
CONTEMPLATED—tThe Police Jury is said to be planning an election to 
have the voters pass on the issuance of $67,000 in court house bonds. 


CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P.O. Jonesville), La.—BIDS REJECTED—The $90,000 issue of not 
to — 6% semi-ann. school bonds scheduled for award on July 8— 
V. 142, 6—was not sold as all bids received were rejected. 











33 
PRI VATE SALE—It is reported that these bonds were sold privately to 
Sutherlin & Scranton, Inc., of New Orleans, as 5s. 
years. 


Due serially in 20 
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July 18, 1936 
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FRANKLIN PARISH (P. O. Winnsboro), La.—BOND OFFERING— 


It is reported that sealed bids will be received until aug. 4, by the Secretary 
of of Parish School Board, for the purchase of a $15,000 issue of school 
nds 


JEFFERSON DAVIS I pms Ss pk He DRAINAGE DISTRICT 
(P. O. Thornwell), La.—BON. ERING—Sealed bids will be 
received until 3 p. m, on July 27, by O. 7! On oadell Secretary of the Board 
of Commissioners, for the purchase of a $10, 500 issue of Gravity Sub- 
pe District A bonds. Denom. ey interest rate is not to en 
6%, yable semi-annually. Dated 1, 1986. Due on Nov. 
fol TE ny 73500, 1937 to 1947, and $1 000, [498 to 1952, all incl. Legality 
to be approved by Thomson, Wood & Hoffman of New York. A cert. 
check for 3% of the amount of the bid, aii to the President of the said 
Board, is required. 


KENTWOOD, La.—BOND SALE—The $15,000 6% peveee and water 
bonds offered on July 7—V. 142, p. 4218—were awarded to the Guaranty 
Bank & Trust Co. of Hammond at 101. Dated Aug. 1, 1936. Due in 
from one to ten years. 


LEESVILLE, La.—BOND SALE—The $20,000 issue of 6% semi-ann. 
Sewerage District No. 1 bonds offered for sale on July 14—V. 143, >. iS 
was purchased jointly by the Vernon Bank, and the Merchants & 

Bank & Trust Co., both of Leesville, at par, according to the Mayor. 
Dated Aug. 1, 1936. Due from 1937 to 1946, incl. 


LOUISIANA, State of—T7TWO BOND ISSUES UP FOR APPROVAL 
IN NOVEMBE ER—At the general e ection to be held tlis fall the voters 
will pass on two important long-term bond pro By a majority of 
more than two-thirds, the Legislature pro constitutional amendments 
authorizing the issuance of an additio 0,000,000 in State highway 
bonds and $5,000,000 in Chef Menteur and Hammond-New Orleans road 
bonds, the atter to purchase the Pontchartrain Bridge and eoannlete the 
paved ‘road around the lake. 


NEW ORLEANS, La.—BONDS CALLED FOR REDEMPTION—It is 
announced b Horace P, Phillips, Secretary of the Board of Liquidation, 
City Debt, that the llth allotment of Constitutional bonds are being called 
for payment on Jan. 1, l .. It is also pointed out by Mr. Phillips that 
Constitutional bonds, called for 
and Jan. 1, 1936, and new publici 
and Jan. 1, 1936, and court house 
been presented for payment as yet. 


OPELOUSAS, La.—BONDS NOT SOLD—tThe $10,000 issue of sewage 
bonds offered for sale on June 30—V. 142, p. 3897—was not 
, according to the City Clerk. 


get PARISH (P. O. Abbeville), aoe BOND ELECTION— 
An election is said to be scheduled for Aug. 18 in order to vote on the issu- 

ance of $300,000 in court house and jail construction bonds. 
Abbe- 


VERMILION PARISH SCHOOL DISTRICT NO. 1 (P. 
ville), La.—BOND SALE—The -s 000 Sixth Ward School se No. 1 
bonds offered on July 16—V. 143, 147—were awarded to the Bank of 
Krath, of Erath, on a bid of par Be aiee. The A. M. Smith Investment 
Co. of New Orleans offered a premium of $152 for 5% bonds. Dated 
July 15, 1936. Due serially in 19 years. 


WASHINGTON PARISH HIGH SCHOOL DISTRICT NO. 10 
(P. O. Franklinton), La.—BOND ELECTION—lIt is reported that an 
election will be held on July 28 to ma on the issuance of $25,000 in school 
construction bonds. 


WESTON HIGH SCHOOL DISTRICT NO. 25 (P. O. Jonesboro) 
La.—BONDS NOT SOLD—The $10,000 issue of not to exceed 6% coupon 
semi-ann. school bonds offered on July 13—V. 142. p. 4218—was not sold 
yr no bids were received, according to the Superinten nt of Schools. Dated 

ane i; we f Due serially from 1937 to 1948. It is said that they will be 

privately. ; 


payment on Jan. 1, 1928, Jan. 1, 1935, 
rovement bonds calied on Jan. 1, 1935, 
nds called on Jan. 1, 1936, have not 
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E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 





MAINE 


MAINE (State of)—NOTE SALE—The issue of $1,004,000 State 
institutional building bond anticipation notes offered on 7 af 15 was 
awarded to the Eastern Trust & Baking Co. of Bangor at 1.34% interest. 
Dated Ju:y 15, 1936 and due Oct. 13, 1936. Other bids were as follows: 


Bidder— Int. Rate 
I I i a a 1.75% 
Washburn & Co. (plus $1 premium)...-................-.-.-- 2% 
First National Bank of New York. ..... << .<-- cece ccc ccc cece 2%, 
Merchants National Bank of Boston...................----- 2 30% 
ee Ge pee ee ae ee Gant ooo 6 é cbdde nt sbdbebeeenah 2.70% 


MARYLAND 


MARYLAND (State of)—BOND OFFERING—Sealed bids will be re- 
ceived by the State Treasurer until noon on Aug.12 for the purchase of 
$55,000 3% certificates of indebtedness, known as general bond issue of 

1935. The bonds are part of an authorized issue of $855,000, of which 
$450, 000 have already been sold. A block of $100,000 was sold publicl in 
August, 1935 and a further $350,000 has been taken by the State T ers 
Retirement Fund. This agency ‘will also purchase the remaining $350,000. 
The $55,000 bonds now offered will be dated Aug. 15, 1936 and mature seri- 
ally from 1939 to 1951 incl. 


MASSACHUSETTS 


ABINGTON, Mass.—BOND SALE—The issue oe $35,000 coupon high 
school bonds offered on July 15 was awarded to Coffin & Burr of Bost 
as 24s, at a price of 100.11, a basis of about 2.24%. Dated July 1, 1936 
and due July 1 as follows: $2,000 from 1937 to 1951, incl., and $1,000 from 
1952 to 1956, incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston...... -..._._ 2 A 100.52 
Whiting, Weeks & Knowles. ......-..-...._...-.. 2 3 6 100.45 
EG, MEE OPE. ebatacidsodbudtbecocecucuhasnn 2% % 100.61 
ins Ge Wee GPa, Co ddedsbhdmnedeccaen skids y%% 100.53 
Beer Os SI, ecvcieccntamsbdbbuae Gnbedundu 23% % 100.49 


Note—Jackson & Curtis bidding for ip s, offered 100.17 for first , 
bonds and 100.07 for remaining $5.00 : setae 


BRISTOL COUNTY (P. O. 9 Mass.—NOTE SALE—The 
$200,000 tax anticipation temporary loan notes offered on July 14 were 
awarded to the Second National Bank of Boston on a .239% discount rate. 
oes We dated July 16, 1936 and will be payable Nov. 16, 1936. Other 

idders were: 





Nam Discount Rate 
B.M. C yy SN RE ma MOR meyer I Aen 24% 
Newton, Abbe & Co., oston acti is aia Rehan oti tesla, icinhaien Mineestel nih aiken talent in ot'hen 256% 
First National Bank, a ae ee 26% 
National Shawmut Bank of I i iD 265% 
Machinists National Bank, ee ge ae 265% 
Whiting, Weeks & Knowles, A Faith i seven tn deidinth ek de dabbts c Genmnenels bth eieinstai 28% 
1 ————————— ee 31%, 


CAMBRIDGE, Mass.—BOND SALE—The issue of $200,000 coupon 
street bonds offered on July 16 was awarded to Salomon Bros. & Hutzler 
of Boston as 1s, at a price of 100.07, a basis of about 1.225%. Dated 
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July 1, 1936, and due $40,000 on July 1 from 1937 to 1941,incl. Other bids 
were as follows: 


Bidder— Int. Rate Rate Bid 
Dente BGO. EC c cdbococeceocboonaséénns 1 4 % 100.05 
IeOWOGe, Bee B OG, ccccccccccccasecesosscecase 1%% .63 
ee EE 6S Gn cacod cooenesbetonanuseee 1% 100.589 
BES Pee 0 tO og ban 6 Gc copeedésdbcoocquacunebe 1% 100.48 
maasey, Gouare & OO., [BG cnccccccccccaccsesscece 1%% 100.337 
VD Gt Gis b's eo earabencetnevesoonéneneen 1%% 100.352 
Harris Trust & Savi RR Pre 139 100.23 
Estabrook & Co. and R. L. Day & Co.......-.--.-.- l 0 100.14 


EASTHAMPTON, Mass.—NOTE SALE—Faxon, Gade & Co. of Boston 
were awarded on July 14 an issue of $17,L00 1) a See notes as 
1 4s, ata price of 100.38°, a basis of about 1.18%. ted July 15, 1936 and 
due serially from 1937 to 1941 incl. Other bids were as follows: 


Bidder— Int. Rate Rate B 
Second National Bank of Boston.................. 1K%% 100 .332 
First National Bank of Boston....................- 1Kk% 100.177 
el late ee inn ate dine Omemnie ] 3 % 100.44 
Merchants National Bank of Boston..............- 1%% 100.31 

I, UII TE i i i th oe lie dae 1%% 100.26 
Sr, SNIGEE GE Aidan ce 206 Caan ennecottinen® 1%% 100.19 
EE Oe Ws 6 ee 8 0 de ee aia ines iment Gis 2% 100.30 


EVERETT, Mass.—BOND OFFERING—William E. Emerton, City 
Treasurer, will receive bids until 11 a. m. (Daylight Saving Time), July 21 
for the purchase at not less than par of $156,000 coupon, registerable 
macadam pavement loan bonds. Bidders are to name rate of interest, in 
a multiple of 4%. _ Denom. $1,000. Dated July 1, 1936. Prin. and 
semi-ann.int. J. 1 & J. 1 payable at the National Shawmut Bank of Boston, 
in Boston. Dueon July 1 from 1937 to 1941. 

The bonds will be engraved under the supervision of and certified as to 
genuineness by the National Shawmut Bank of Boston. The approving 
opinion as to legality by Ropes, Gray, Boyden & Perkins of Boston, 


Financial Statement as of July 1, 1936 








Ce os os an oe 05 soem, chant ete teeta inte edna agit $1,819,489.12 
PROSOMS DOM MBUC.. . . 00 cc ccc cc cccccccwccccccceccences 156,000.00 
$1 ,975,489.12 
ERD GEE Sea bd cdws coc cscncontnécnedtebedecceeios 76,562.80 
. NOC EES TULF, LGBGa cc wwcnccccs ccccccctnctceceseccscs $1,898,926 .32 
FRE cenécbuad cote odweban cdécbey beaumtbéohs dna 75,738 348.00 
SO Tid b ca wd ine bbe Sesuessssbba6' Gb SHebse Ode WEbd $88,590.19 
Taz Collections 
Fiscal Year— Taz Levy Uncollected 
puaen eubanesouococceneanseneeoe $2,398 ,627 .00 $15,957.22 
gee 2 674,122.92 75,135.11 
BU cc ccncccocenccnceschebedteted 2,534,015.02 417,271.78 


Taz Rate—1933, $31.70; 1934, $35.60; 1935, $33.40. 


FITCHBURG, Mass.—BOND SALE—The $50.000 coupon macadam 
vement bonds offered on July 15 were awarded to Faxon, Gade & Co. of 
joston on a bid of 100.495 for 14s, a basis of about 1.085%. The First 
National Bank of Boston bid 100.393 for 144s. Dated July 1, 1936. Due 
$10,000 yearly on July 1 from 1937 to 1941, incl. 


Financial Statement July 2, 1936 


Assessed valuation, 1935,incl. motor vehicle excise. ........__-~ $51,639,779 
Total bonded debt, notincl. thisissue._....... ee 2,798,700 
Water See CARGO 8 GROVE se obs dcobistacccdocensddecched 410,200 
PRs cccine Gaoncadndt tend dbtinalid chs teat End 2,388,500 


Tax collections as of July 2, 1936: 1935 levy, $1,675,511.19; uncollected 
to date, $176,777.08; collected, 89.3%. 4 

No uncollected taxes prior to the + of 1935. 

Tax titles held July 2, 1936, $33,947.50. (Funded under Chapter 49— 
$21.900.) Tax rate, 1935, $32.80; 1936, $34.00. 

Population, 1930 census, 40,692: 1935 census, 41,640. 


FRAMINGHAM, Mass.—NOTE OFFERING—John P. Dunn, Town 

easurer, will receive bids until 11 a. m., July 20 for the purchase at 
discount of $100,000 revenue anticipation temporary loan notes. Denom. 
two notes for $50,000 each, or otherwise as may be agreed upon. Payable 
$50,000 on each of the dates April 16 and May 28, 1937, at Boston or New 
York, at buyer's option. Delivery to be e on or about July 24. 


LAWRENCE, Mass.—BOND SALE—The $85,000 coupon, registerable, 
bonds described below, which were offered on July 14—V. 143, p. 305— 
were awarded to Tyler, Buttrick & Co. of Boston on a bid of 100.59 for 
2 4s, a basis of about 2.41%: 
$65,000 fire alarm signal system building bonds. Due on July 1 as fol- 

10Ws: $4,000, 1937 to 1941, and $3,000, 1942 to 1956. 


20,000 city home improvement bonds. Due $1,000 yearly on July 1 from 
1937 to 1956. 

Other bidders were: 

Name— Int. Rate Bid 
Brown Harriman & Co., Boston..............--.- 2%% 100.8299 
i. ne oe Oi... nn eeneeceseia » 2a 100.74 
I a i 3% 100.765 
Hornblower & Weeks, Boston...................- 3% 100.059 


LYNN, Mass.—NOTE SALE—The issue of $300,000 notes, due $100,000 
each on July 1, July 8 and oot, 15, 1937, offered on July 15 was awarded 
to the ~~ National Bank of New York at 0.574% discount. Other bids 
were as follows: 


Bidder— Discount 
tt. At i Dinos cnnce nenenbbdeentdesuhneonsnedndi 0.585% 
EL TUT Tr TIS, oo. oxy in. cin oe 4b eich ag @ he hen etait senile 0.595% 

C7 


Se See Ce. OS A Miadvnnspecdccssetotbhelédcantasoimenl 0.64% 


alist i RG A Go Reta ay II apn ek 0.65% 
Ses cere ct oak tk ce ea eee 0.873% 


MALDEN, Ma‘s.—BOND SALE—The $150,000 coupon bonds described 
below, which were offered on July 16, were awarded to the Harris Trust & 
S50 Bank of New York on a bid of 100.119 for 2s, a basis of about 1.98%: 
$50,000 street construction loan bonds. Due $5,000 yearly on July 1 from 

1937 to 1946 inclusive. 
60,000 sewer construction loan bonds. Due $3,000 yearly on July 1 from 


1937 to 1956 inclusive. 
40,000 sidewalk construction loan bonds. Due $8,000 yearly on July 1 
1936. Principal and semi-annual 


from 1937 to 1941 inclusive. 
Denom. $1,000. Dated July 1, 

interest (Jan. 1 and July 1) fe ty at the National Shawmut Bank of 

Boston in Boston. Newton, Abbe & Co. of Boston bid 101.26 for 2s. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING— 
Ralph D. Pettingell, County Treasurer, will receive sealed bids until 11 a.m. 
on July 21 for the purchase at discount of $75,000 tuberculosis hospital 
maintenance notes, issued under authority of Chapter 111 of General Laws. 
There will be five notes, two of $25,000 each, two of $10,000 each, and one 
of $5,000, all dated July 21, 1936, and payable April 7, 1937, at the First 
National Bank of Boston, in Boston, Mass. Delivery will be made on or 
about Wednesday, July 22, 1936, at the 17 Court St. office, Boston. 
Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 
of Boston, and all legal pa incident to this issue will be filed with said 
bank, where they may be inspected. Bids by telephone will be accepted 


PEABODY, Mass.—PROPOSED BOND ISSUE—The city plans to make 
an offering soon of $50,000 street impt. bonds. 


SOMERVILLE, Mass.—BOND SALE—Tyler, Buttrick & Co. o 
Boston have purchased $225,000 2 % coupon municipal relief bonds. Dated 
July 1, 1936. Due July 1 as follows: $23,000 from 1937 to 1941 incl. and 
$22 ,000 from 1942 to 1946 incl. Principal and interest (J. & J.) payable 
at the Merchants National Bank of Boston. This institution will certify as 
to the genuineness of the bonds and pry | will be approved as to legalty by 
Storey, Thorndike, Palmer & Dodge of Boston. 


WESTON, Mass.—BOND SALE—The Second National Bank of Boston 
purchased on July 14 an issue of $12,000 1% school bonds at a price of par. 
ue serially from 1937 to 1941 incl. 


WORCESTER, Mass.—NOTE SALE—The $600,000 revenue anticipa- 
tion temporary loan notes offered on July 14 were awarded to the State 
Street Trust Co. of Boston on a .26% discount basis. Notes are dated 
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July 15, 1936 and will mature $300,000 on each of the dates Feb, 23 and 
April 21, 1937. 
Other bids were as follows: 
—Rate of Discount— 





; February _ April 

Bidder— Maturity Maturity 
eRe Trish O8... .cnoanhsvvescsdbddsnsdanddssud 0.32% 0.34% 
BAOVER & OOn 5 aidan cds cttbiin tadivecdedehvalliie th 0.338% 0.383 % 
First Boston Corp. _-. . LE Eh, TOT ATR 0.34% 0.38 
First National Bank of Boston.._....-.--.--------.« 038% 0.39° 
Merchants National Bank & Day Trust Co., jointly... 0.3 rG 0.39% 
Pann, Geass & Oo... cide cate cobscoaebnsencstons 0.38% 0.41% 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE OFFER- 
ING—Ralph R,. Kendall, County Treasurer, will receive sealed bids until 
ll a.m. (Daylight Saving Time) on July 21 for the purchase at discount of 
$15,000 flood emergency loan, Act of 1936 notes, authorized by Chapter 197. 
The notes will be dated July 21, 1936 and payable way 21, 1937 at the 
National Shawmut Bank of Boston. This institution will certify as to the 
gequineness and validty of the notes, under advice of Ropes, Gray, Boyden 

Perkins of Boston. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


DETROIT, Mich.—SEEKS NEW FISCAL AGENT IN NEW YORK 
—Albert E. Cobo, City Treasurer, has been asked by the Common Council 
to select a bank in New York City to act as the city’s fiscal agent in place 
of the Bankers Trust Co., New York. The latter institution’s contract 
expired recently and was not renewed by council in the belief that better 
terms for the service could be obtained by the city. 


ECORSE TOWNSHIP (P. O. Ecorse), Mich.—BOND OFFERING— 
Jessie J. Pettijohn, Township Clerk, will receive sealed bids until 5 p. m. 
(Eastern Standard Time) on July 20 for the purchase of $74,000 not to 


A. T. T. Tel. DET347 











exceed 5% interest refunding bonds. Da July 15, 1936. Denom. 
$1,000. Due July 15 as follows: $10,000 from 1938 to 1943 incl. and $14,000 
n . 


Rate of interest to be expressed in a — of 4 of 1%. Prin. 
and int. J. & J. 15 payable at the Ecorse Savings Bank, Ecorse. A cer- 
tified check for $740 must accompany each proposal. 


LANSING, Mich.—LOSES BANK CONTRACT SUIT—tThe State 
Supreme Court ruled that the American State Savi Bank 
entitled to return of bonds and cash totaling appro tely $80,000 from 
the Lansing board of water and electric light commissioners under a con- 
tract executed Dec. 28, 1932. In a unanimous opinion written by Justice 
Howard Wiest, the Supreme Court affirmed the decree of Judge Fred 8. 
Lamb of Cadillac, who heard the case in the Ingham County Circuit Court. 
The high court held with Judge Lamb to the effect that the cit 
attack validity of the contract after it had benefited by its partia)] perform- 
ance. The agreement which was the basis of the t filed by the bank 
against the city for a declaration of rights was made in connection with 
arrangements ate pene / to the reopening of the local financial institution. 
The city claimed that the contract under which the reorganized bank had 
the option of repurchasing the bonds for $200,000 during a five-year period 
was invalid and in violation of the city charter. The bank brought suit for 
a declaration of its rights and return of bonds and cash in excess of the 


$200,000 which the board realized from sale of a portion of the securities. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—STATE BODY 
APPROVES REFUNDING PLAN—The Public Debt Co on of 
Michigan has approved the refunding of $446,000 bonds, the new issue to 
be due serially from 1936 to 1940, inclusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—PROTECTIVE COM- 
MITTEE ANNOUNCES INTEREST DISBURSEMENT—The County 
bondholders’ protective committee, composed of S. E. Johanigma n, 
Chairman; Chicago, B. T. Batsch, Toledo and J. A. Nordman, St. Louis, 
the Secretary of which is C. E. Huyette, 1859 National Bank Bldg., Detroit, 
under date of July 15 announced to holders of certificates of deposit repre- 
senting highway improvement bonds (Road Assessment Districts 11 through 
157 incl.), a disbursement of bond interest as follows: 

Enclosed herewith is a remittance for interest on bonds deposited with the 
committee at the depositary issuing the check. The Guaranty Trust Co. of 
New York is successor arene for bonds represented by all certificates 
of deposit issued by the Union Guardian Trust Co. and certificates of de- 
posit No. 1 through 885, incl., issued by the Detroit Trust Co. 

As regards bonds of Road Assessment Districts Nos. 93 and 148, interest 
is paid in cash at the original coupon rate to and including May 1, 1935. 

As regards bonds of all other Road Assessment Districts, interest is paid 
in cash at the original coupon rate to and including Nov. 1, 1935 (the date 
of the refunding bonds). 

As regards bonds of all Districts, interest is paid in casb at the rate of 3% 
per annum for the period of Nov. 1, 1935 to May 1, 1936. Thisis the amount 
of the first coupon on the refunding bonds to issued and will be applied 
in full payment thereof when said refunding bonds are issued. 


OWOSSO, Mich.—BOND SALE—The $30,000 general obligation 
sewage disposal prone bonds offered on July 14—V. 143, p. 306—were 
awarded to the First of Michigan Corp. of Detroit as 2%s, at par plus a 
premium of $6.50, equal to 100.021, a basis of about 2.74%, ated 
Oct. 1, 1934 and due Oct. 1 as follows: $2,000 from 1937 to 1945 incl. and 
$3,000 from 1946 to 1949 incl. 


OWOSSO, Mich.—DEFEAT TAX LIMIT PROPOSAL—The voters 
turned ‘‘thumbs down’’ on the pro 15-mill tax limit charter amend- 
ment by vous 992 to 672 in a special election. If the plan had carried the 
amount available for city operating expenses would be $60,000 for the year 
as compared to $129,000 in the budget this year for operating. 


PORT HURON, Mich.—STATE SUPREME COURT TO PASS ON 
BOND ISSUE—A friendly suit is expected to be taken to the State Supreme 
Court for the purpose of removing any possible obstacle to the issuance of 
about $2,500, revenue bonds to finance the construction of a bridge to 
Sarnia, Ontario. A lower court has already upheld the validity of the bonds. 


ROYAL OAK, Mich.—EXCHANGE OF REFUNDING BONDS 
EXPECTED SOON—R. T. Purdy, Secretary of the Bondholders’ Protec- 
tive Committee, under date of July 6 issued the following statement: 


To the Holders of Certificates of Deposit Representing Bonds and Notes 
Issued by the City of Royal Oak, Michigan: 

Gentlemen—We are pleased to advise that the refunding bonds to be issued 

by the City of Royal Oak, Michigan, have been executed by the Mayor and 

the Clerk of the city. The committee adopted resolutions on June llth 

declaring the plan operative, and corresponding resolutions were adopted 

by the Royal Oak City Commission at its meet June 29th. 

A call has been issued for the deposit of certain bonds and notes that are 
held by owners that agreed to cooperate in the reorganization as soon as the 
refunding bonds were available for delivery. When such bonds and notes 
are presented, the committee will proceed to effect exchanges for the 


refunding issues. 
Immediately after the exchange of bonds takes place, you will be notified 
and the refunding 


to surrender the certificate(s) of deposit which you hol 
bonds will be delivered in exchange therefor. 

Funds for the payment of the first coupon attached to the refunding 
bonds are now on deposit at the Detroit Trust Co., paying agent. 

Very truly yours, 
R. T. PURDY, Secretary. 

WINS SPECIAL ASSESSMENT BOND SUIT—The city is not obligated 
to pay s al assessment bond principal and interest from the general fund 
in the absence of a specific appropriation for the papers. Judge H. Russel 


Holland in Oakland County Circuit Court ruled in dismissing a mandamus 
action. The plaintiff, John J. Hettche of Detroit, sought a writ to compel 
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the city to 
general fund on special assessment bonds issued July 1, 1929, and in default 
since 1932. Pointing out that the bonds pledge the ‘‘full faith and credit’’ 
of the city, Hettche claimed that the money should be paid from the general 
fund because sums in the special assessment fund were insufficent. 


VASSAR SCHOOL DISTRICT NO. 1 (P. O. Vassar), Mich.—PRICE 
PAID—William R. Stuart & Co. of Chicago paid a price of 102 for the issue 
of $20,000 4% coupon school bonds which were reoffered by the bankers 
sometime ago on a yield basis of from 1% to 3.35%. Dated Nov. 1, 1935 
and due serially on Nov. 1 from 1936 to 1955 incl. 


WYANDOTTE, Mich.—REJECTS OFFER FOR DEFAULTED BLOOM- 
FIELD HILLS BONDS—tThe City Commission recently rejected the offer 
of a brokerage firm to pay a price of 54 cents a hundred on $25,000 de- 
faulted bonds of the village of Bloomfield Hills, according to report. After 
vaking into account defaulted interest on the obligations, the commission 
determined that the offer would net 42 cents. 


WYOMING SCHOOL DISTRICT NO. 4 (P. O. Wyoming), Mich.— 
BONDS VOTED—A special election held on July 1 resulted in approval of 
an issue of $42,000 high school building completion bonds. The vote was 
111 ‘‘for’’ to 17 ‘‘against.’’ 


Financial 
y $5,000 in principal and interest from wey}. 1932, from its 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, /| 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls287 


MINNESOTA 


DETROIT LAKES, Minn.—CERTIFICATE OF FERING—E. J. Bestick, 
City Clerk, will receive bids until 7.30 p. m. Aug. 3 for the purchase of $10,- 
000 3% street impt. certificates of indebtedness. Denom. $1,000. 


GLENCOE, Minn.——BOND ELECTION—It is reported that an election 
will be held on July 28 in order to vote on the issuance of $75,000 in not to 
a 5% municipal light, heat and power plant bonds. Due in from 3 to 

years. 


GROVELAND SCHOOL DISTRICT NO. 53, Minn.—BOND ELEC- 
TION—An election will be held on July 21 at which a proposal to issue $30,- 
000 school building bonds will be voted upon. 


MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids 
will be received until 10 a. m. on July 27, by Theodore H. Arens, Con- 
servator of Rural Credit, for the purchase of an issue of $1,500,000 certifi- 
cates of indebtedness. Denom. $1, . Dated Aug. 1, 1936. Due on 
Aug. 1,1941. These certificates will be issued by authority granted to the 
Conservator under Section 10 of Chapter 429 of the Session Laws of the 
State for the year 1933. The certificates will be sold at not less than face 
value at the lowest interest rate obtainable. All bids shall be subject to 
accrued interest to date of delivery. Prin. and int. payable at the State 
Treasurer's office. The approving opinion of the Attorney General of the 
State, and Thomson, Wood & Hoffman of New York, will be furnished to 
the successful bidder. <A cert. check for $15,000, payable to the State 
Treasurer, must accompany the bid. 

BOND ISSUANCE AUTHORIZED-—It is reported by Julius A. Schmahl, 
State Treasurer, that the Executive Council on July 16, released for issuance 
by the State Highway Board a total of $4,000,000 in State Trunk ey 
bonds, to be issued on or before Dec. 1, 1936. He states that the offering 
date will be fixed by the State Highway Board. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—CERTIFICATE SALE 
DETAILS—In connection with the sale of the $1,115,000 certificates of 
indebtedness on July 6 to the Duluth City and County Credit Union, and 
the First & American National Bank of Duluth, and associates, as reported 
in these columns recently—V. 143, p. 306—it is stated by the County 
Auditor that these certificates were sold at 3% and they mature on Nov. 6, 




















SOUDAN SCHOOL DISTRICT NO. 9 (P. O. Soudan), Minn.— 
BOND SALE—A $45,000 issue of 3% semi-ann. school bonds was offered 
for sale on July 1 and was purchased at par by the State of Minnesota. 
Due on July 1 as follows: $11,000, 1941; $5,000, 1942; $10,000, 1943 and 
1944, and $9,000 in 1945. 

STEARNS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 141 
(P. O. Belgrade), Minn.—BOND SALE—The $17 ,000 school addition and 
oa bonds approved by the voters last January, have been purchased 

y the State of Minnesota, as 3s at par. Due from 1941 to 1956. 





NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


MISSOURI 


CLAY COUNTY (P. O. Liberty), Mo.—BONDS VALIDATED—An 
opinion is said to have been handed down recently by the Circuit Court 
upholding the issuance of $420,000 in water distribution system bonds. 
A friendly suit is reported to have been filed to test a State law permitting 
the establishment of special water districts in suburban areas. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND SALE—The $840,000 issue of coupon or registered school, series H 
bonds offered for sale on July 16—V. 143, p. 306—was awarded to a syndi- 
cate composed of the Harris Trust & Savings Bank of Chicago, and L. F. 
Rothschild & Co., of New York, the Commerce Trust Co., and the City 
National Bank & Trust Co., both of Kansas City, as 234s, paying a price 
of 101.61, a basis of about yew Dated July 1, 1936. ue on July 1 
as follows: $30,000, 1947, and $90,000, 1948 to 1956, incl. 


The second high bidders for the above bonds were Lazard Freres & Co., 
Inc.; Stone & Webster and Blodget, Inc., both of New York, and Callender, 
Burke & MacDonald, of Kansas City, offering 101.21 for 234 % bonds. 


ST. JOSEPH, Mo.——-BON D SALE—An issue of $120,000 2% % refunding 
bonds is said to have been purchased on July 14 by Halsey, Stuart & Co. 
of Chicago, at a priceof 100.04,a basis of about 2.49%. enom. $1,000. 
Dated Sept. 1, 1936. Due on Sept. 1 as follows: $7,000, 1941 to 1948, and 
$8,000, 1949 to 1956. Prin. andint.M.&S. payablein N. Y. City. Legal 
approval by Chapman & Cutler of Chicago. 


ST. LOUIS, Mo.—BOND ELECTION—lIt is stated by M. J. Cullinane, 
City Register, that a special election will be held on Aug. 4 in order to have 
the voters pass on four propositions calling for the issuance of $2,250,000 
in bonds, divided as follows: 

Proposition No. 1—To amend a proposition approved by the voters on 
May 15, 1934, by reducing the amount of bonds authorized for the con- 
struction of a Memorial Plaza and a Soldiers’ Memorial Building, from 
$1,900,000, to $1,400,000, and approving the issuance of the lesser amount. 

Proposition No. 2—-Authorizing the issuance of $500,000 in bonds for the 
construction and reconstruction of public sewers and the acquisition of rights- 
of-way therefor. 

Proposition No. 3—Authorizing the issuance of $100,000 in bonds for the 
development, improvement and beautification of Aloe Plaza. 

Proposition No. 4—Authorizing the issuance of $250,000 in bonds for the 
construction and equipment of fire stations and related projects. 
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ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BOND SALE— 
A $2,232,000 issue of 3% % coupon toll bridge revenue, series A bonds has 
been purchased at private sale by a group composed of Stifel, Nicolaus & 
Co. of St. Louis; A. C, Allyn & Co, of Chicago, and Kenneth H. Bitting & 
Co. of St. Louis. Denom. $1,000. Dated June 1,1936. Dueon July 15, 
1956. Redeemable in whole or in part on any interest date on 30 days’ 
notice at par. Legality to be approved by Charles & Trauernicht of St. 
Louis. Prin. and int. J. & J. 15 payable at the office of the New York 
Trust Co.in New York, or at the First National Bank in St. Louis, at the 
option of the holder. 

In the opinion of counsel the series A bonds are payable solely out of the 
net bridge revenues, and constitute a first charge thereon. Not less than 
$93 335 is to be credited to the interest and sinking fund account for the 
series A bonds during the remainder of the calendar year 1936 and not less 
than $160,000 during each calendar year thereafter. The series A bonds are 
additionally secured by pledge of the balance of the net revenues remaining 
after the sum of $8,500 shall have been set aside during the remainder of 
the calendar year 1936 to pay interest on the bonds of series B and after the 
sum of $17,000 shall have been so set aside for said — e during each 
calendar year thereafter. None of the bonds of series B shall be paid until 
all of the bonds of series A shall have been retired, nor shall more than 
$17,000 be 4 into the sinking fund for the bonds of series B in any one 
year until all of the bonds of series A shall have been retired. 

The county has covenanted and agreed that it will continuously operate 
the bridges and will fix and maintain such rates of toll as will be sufficient 
to create and maintain the sinking fund and to promptly pay principal and 
interest as the same become due. 

The | lity of the act under which these bonds are issued has been 
affirmed by the Supreme Court of the State of Missouri. 


BONDS OFFERED FOR INVESTMENT—T be successful bidders reoffered 
the above bonds for public subscription priced at 98.50 and accrued interest 
to date of delivery. 

Financial Statement 


Assessed valuation 1935 (60% of actual)...............-.---.- $28,212,813 
© en. nknckbhan ene ababtcdédmateeneeeee 434,000 
Population, 1920, 22,828; 1930, 24,354. 
* Does not include toll bridge revenue bonds, series A and B aggregating 
$2 707 ,0000. ’ 


SIKESTON SCHOOL DISTRICT (P. O. Sikeston), Mo.—BOND 
SALE DETAILS—In connection with the sale of the $15,000 3% semi-ann, 
school building bonds, reported in these columns recently—V . 143. P. 306— 
it is stated by the District Secretary that they were purchased by Whitaker 
& Co. of St. Louis at a price of 100.66, a basis of about 2.90%. Due as 
follows: $1,000, 1938 to 1940; $1,500, 1941 to 1944, and $2,000, 1945 to 1947. 


TRENTON, Mo.—BONDS SOLD—An issue of $234,000 light plant 
bonds has been sold to the Baum, Bernheimer Co. of Kansas City. 


MONTANA 


BUTTE, Mont.—BONDS NOT SOLD—It is reported by Beryl Wilson, 
City Clerk, that the $900,000 not to exceed 4% semi-ann. refunding bonds 
scheduled for sale on July 1—V. 142, p. 4220-—were not purchased. 


NASHUA, Mont.—BOND ELECTION—An election has been called for 
July 21 for the purpose of voting on the question of issuing $50,000 sewer 


and water system bonds 
NEBRASKA 


NEBRASKA, State of—EXCELLENT FINANCIAL CONDITION 
REPORTED—The ‘‘Wall Street Jounral’’ of July 9 carried the following 
Lincoln news report: 

“The State Treasury reports that at the close of the fiscal year it had on 
hand $20,728,557 in cash and investments, with all current bills paid and 
no bonded debt. Of the balances $6,981,000 is in the State’s cash account 
and $13,747,000 was invested in bonds, some of them issued by other States. 
The balance does not include nearly $1,000,000 of Federal funds that were 
forwarded to match State appropriations. The cash balance is $1,123,000 
more than on July 1 a year ago. The bond account is $114,578 less. The 
large increase in cash arose from improved collections of taxes, particularly 
in rural areas, and to reduced State appropriations. <A total of $2,868,000 
was paid out of current funds during June. Payments out in the State 
gasoline tax fund in June totaled $2,400,000, of which $900,000 went to 
counties for county highway construction.’’ 


FREMONT, Neb.—BONDS VOTED—The voters recently approved the 
issuance of $76,180 bonds to pay property damages in connection with 
construction of viaducts over railroad crossings. 


NORTH PLATTE, Neb.—BOND OFFERING—S. W. Throckmorton, 
City Clerk, will receive bids until 8 p. m. July 21 for the purchase at not 
less than par of $82,906 coupon Jeffers Street viaduct bonds. Bidders are 
to name rate of interest not to exceed 5%. Denoms. 75 for $1,000, 14 for 
$500 and one for $906. Due $5,500 poasty on Aug. 1 from 1942 to 1955 
incl. and $5,906 Aug. 1, 1956. Certified check for $1,000 required. Pur- 
chaser is to pay for attorney's opinion. Optional bids on printing of bonds 
by purchaser and by city are requested. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $200,000 revenue anticipation 
notes offered on July 15 were awarded to Ballou, Adams & Whittemore, 
Inc., of Boston at 0.423% discount. Dated July 17, 1936, and due $100,000 
each on Jan. 8 and Jan. 22, 1937. Other bids were as follows: 


Bidder— Discount 
ND ee ee a ae ee eS ae Ge ye ee 0.45% 
I an a al I a a Sa 0.455% 
I I ERE EE ES SAA AN Lp Se 0.484% 
p ER RE EE RE NREL PSN ALE a Os ee ER ae 0.49% 
| Wp RE IR RS Re Ee a ne ee 0.49% 
I, 0.49% 
pT SERIES TEE IT LTS I SN RE PON 0.51% 


MANCHESTER, N. H.—NOTE SALE—The City Trust Fund has pure 
chased $7,000 highway department and fire department equipment notes, 
maturing $1,000 annually. 


NEW JERSEY 


ENGLEWOOD, N. J.—PROPOSED NOTE ISSUE—Ordinance pro- 
viding for an issue of $95,000 not to exceed 6% interest incinerator plant 
bond anticipation notes will come up for final reading in the Common 
Council on July 21. They will mature in 10 years. 


EWING TOWNSHIP, N. J.—BOND OFFERING—M. L. Howell, 
Township Clerk, will receive sealed bids until 12:15 p. m. (Daylight Saving 
Time) on July 27 for the purchase of $3,000 4% bonds, divided as follows: 
$2,000 general refunding bonds. Dated Oct. 1, 1935, and due July 1, 1959. 

1,000 serial funding bonds. Dated Oct. 1, 1935, and due Oct. 1, 1955. 

Principal and semi-annual interest payable at the Township Treasurer's 
office. A certified check for 2% is required. Legality approved by Haw- 
kins, Delafield & Longfellow of New York City. 


HAWTHORNE, N.J.—ENGAGES FINANCIAL ADVISOR--Resolution 
adopted on July 8, the Board of Commissioners engaged the services for 
one year of Norman §8. Taber & Co. to act as finacial advisors and arrange 
for refinancing of the borough’s indebtedness. 


HOPATCONG, N. J.—BONDS APPROVED—Issuance of $111,000 
aes and refunding bonds has been approved by the State Funding 
Jommission. 


LONG BRANCH, N. J.—PRICE PAID—A price of 97.45 was paid by 
E. H. Rollins & Sons of Philadelphia for the $236,000 4%% funding bonds 
of 1936 purchased privately on July 2, as reported in a previous issue. 
Basis cost about 4.84%. The bonds are dated July 1, 1936 and due 
serially on July 1 from 1940 to 1949 incl. 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk of 
the Board of Finance, will receive sealed bids until Aug. 6 for the purchase 
of $302,000 not to exceed 4% int. coupon general impt. bonds. Dated 
July 1, 1936. Denom. $1,000. Due July 1 as follows: $25,000 from 1937 
to 1941, incl.; $30,000 from 1942 to 1946, incl., and $27,000 in 1947. Legal- 
ity approved by Hawkins, Delafield & Longfellow of New York City. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$81,000 City of East Orange, N. J. 


4 & 44% Bonds Due 1944-54 
To Yiela 2.50% -3.00% According to Maturity 


Colver, Robinson ; § Company 


INCORPORA 
1180 Raymond Blvd., Newark MArket 3-1718 
A. T. & T. Teletype 


New York Wire: 
REctor 2-2055 NWRK 24 


NEW JERSEY 


TRENTON, N. J.—APPROVES $100,000 RELIEF ISSUE—The Cit 
Council has voted to issue $100,000 8-year emergency relief bonds. d 


WEST DEPTFORD TOWNSHIP SCHOOL DISTRICT, N. J.—RE- 
FUNDING PLAN OUTLINED—At a recent meeting of the Township 
Committee, the details of a plan for refinancing the indebtedness of the 
District were considered. The township, it is said, has defaulted on $40,- 
000 school bonds and it owes $34,000 in int. This latter item, under the 

a. ee = bw 1, ore opens of ee years. Int. on the new 
ary, » alt 
principal will not begin until 1939. ee es eee 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), N. J.—FINAL 
READING OF BOND ORDINANCES ON JULY $9—Urdinences providing 
for the issuance of $4,570,000 refunding bonds will receive final reading at 
a meeting of the Township Committee on July 20. This legislation rescinds 
measures enacted earlier in the year involving $6,020, bonds. 


NEW MEXICO 


AZTEC, N. Mex.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on —, 27, by Maurice Rhodes, Town Clerk, for the purchase 
of a $20,000 issue of coupon sewerage disposal system bonds. Interest rate 
iS not to exceed 444%, payableM.& S. Denom. $1,000. Dated Sept. 1, 
1936. Due as follows: $1,000, 1939 to 1952, and $2,000, 1953 to 1955. 
Prin. and int. payable at the State Treasurer's office, or such other place 
as the bidder may designate. Each bid shall specify (a) the lowest rate of 
interest and premium, if any, above par at which such bidder will purchase 
mm Prey A = iat 7 of ayia at which the bidder will 

sat par. egality to be approved by the town a ; 
A certified check for 5% must accompany the bid. ,' ah 


GALLUP, N. Mex.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on July 31, by P. J. Vidal, Town Treasurer, for the purchase 
of a $60,000 issue of general obligation bonds. Each bidder needs to submit 
bids sayy) Be the lowest rate of interest at which the bidder will 
purchase said bonds at par. or (b) the lowest rate of interest and premium, 
if any, above par at which the bidder will purchase said bonds. A cert. 
ee po Se Panes aemaeny the bid. 

ssue oO ; water system bonds was offered for sale on M 
but no bids were received, as we reported at that time.) ae ae 


PORTALES, N. M.—BOND SALE—The $23,500 bonds described bel 
which were oftered on July 14—V. 142, p. 4062—were awarded to the State 
of New Mexico, as 34s, for a premium of $50, equal to 100.212, a basis of 
about 3.47%: 

65.000 Sve stetion construction bonds. Due $1,000 from July 1, 1938, to 
, incl. 

15,000 sewage disposal plant construction bonds. Due on July 1 as foll ; 

$500, 1938 to 1941, and $1,000, 1942 to 1954, all incl. ei 

3,500 sewer main extension bonds. Due $500 from July 1, 1939 to 1945, 


nel. 
E. F,. Hutton & Co. of Albuquerque offered a premium of $37.50 for 4 4s. 




















| Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


ALBANY PORT DISTRICT, N. Y.—BONDS PUBLICLY OFFERED 
—-Adams, McEntee & Co., Inc., of New York are making public offering of 
$363,000 coupon 414 % bonds dated Feb. 1, 1931, and due Feb. 1, 1970 to 
1981 incl., at prices yielding from 3.00% to 3.05%. The bonds are payable 
from unlimited ad valorem taxes upon all the taxable real property within 
the « cities of Albany and Rensselaer, apportioned on a basis of approximately 
88% for Albany and 12% for Rensselaer. They are exempt from all present 
Federal and New York State income taxes and legal investment, in the 
opinion of the bankers, for savings banks and trust funds in New York State. 


BROCTON, N. Y.—BOND OFFERING—C. J. Coughlin, Village Clerk 
will receive bids until 10 a. m. (Eastern Standard Time) July 21 for the pur- 
chase at not less than par of $45,000 coupon, fully registerable water bonds. 
Bidders are to name rate of int., in a multiple of 4% or 1-10%, but not to 
exceed 3)%. Denom. $1,000. Dated Aug. 1, 1936. Prin. and semi- 
ann. int. (F. & A. 1) payable at the Bank of Brocton, in Brocton. Due 
Aug. 1 as follows: $2,000, 1938 to 1949; and $3,000, 1950 to 1956. Certi- 
fi L check for $900, payable to the Village, required. Approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished by the Village. 


BUCHANAN, N. Y.—BOND SALE—The $11,000 coupon or registered 
street improvement bonds offered on July 10 were awarded to Faxon, Gade 
4 oe. 4 mage) ha! yee : 4. O. Ae S ws pont nigh bidder, offered to 
40%. at uly l, 36. ue Ju l as fi 's: 
$1 :500 from 1937 to 1942: and $2,000 in 1943. f —— 

ATSKILL, N. Y.—BOND SALE—The $79,000 coupon, fully register- 
able, building bonds offered on July 14—V. 143, p. Po ato Ba ry Bl me ya 
the Manufacturers & Traders Trust Co. of New York on a bid of 100.42 for 
2.80s, a basis of about 2.75%. Geo. B. Gibbons & Co. of New York were 
second high bidders, offering 100.41, for 3s. Dated July 1, 1936. Due 
$3,000 July 1, 1937; and $4,000 yearly on July 1 from 1938 to 1956, incl. 
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CHESTER, N. Y.—BOND SALE—The issue of $17,000 coupon or 
registered water bonds of 1936 offered on July 15—V. 143, p. 308—was 
awarded to the Warwick Savings Bank of Warwick as 3s, at a price of 
100.88, a basis of about 2.905%. Dated Aug. 1, 1936 and due $1,000 on 
Aug. 1 from 1939 to 1955, inclusive. 


DICKINSON & WAVERLY CENTRAL SCHOOL DISTRICT No. 1 
(P. O. St. Regis Falls), N. Y.—BOND SALE—The $23,650 coupon or 
registered school bonds offered on July 15—V. 143, p. 150——were awarded 
to E. H. Rollins & Sons of New York on a bid of 100.40 for 3 \s, a basis of 
about 3.45%. Roosevelt & Weigold of New York bid second high, offering 
to take the bonds as 3.90s. Dated July 1, 1936. Due July 1 as follows: 
$1,150, 1937; $1,000, 1938 and 1939; $1,500, 1940 to 1946, and $1,000 
from 1947 to 1956, inclusive. 


FALCONER, N. Y.—BOND SALE—The $56,000 coupon or registered 
sewer bonds offered on July 15—V. 143, p. 150—were awarded to the 
Bancamerica-Blair Corp. of New York as > 60s. at a premium of $784, 
equal to 101.40, a basis of about 7 lp Halsey, Stuart & Co. of New 
York offered a premium of $53.76 for 2.60s. Dated July 15, 1936. Due 
July 15 asfollows: $5,000, 1938, 1939 and 1940; $6,000 in 1941; and $7,000 
from 1942 to 1946. 


HUNTINGTON (TOWN), N. Y.—BOND SALE—The $160,000 coupon, 
fully registerable emergency relief bonds offered on July 16—V. 143, p. 308— 
were awarded to the Harris Trust & Savings Bank of New York as 2s at 
a premium of $843.20, equal to 100.527, a basis of about 1.91%. Eldredge 
& Co., Inc., of New York, bid a premium of $526.40 for 2% bonds. Dated 
July 15, 1936. Due on July 15 as follows: $15,000, 1938 to 1941, and 
$20,000, 1942 to 1946. 


LOCKPORT, N. Y.—PRICE PAID—In purchasing on July 13 issues of 
incinerator construction and improvement bonds totali $67,000, as 
previously recorded in these columns, the Marine Trust Co. of Buffalo 
paid a price of 100.23 for 2.60s, a basis of about 2.57%. 


MONROE COUNTY (P. O. Rochester), N. Y.—STARTS FORE™ 
CLOSURE ACTIONS—The county has embarked upon a mass foreclosure 
action of 1,190 vacant lots. o. | action of the Board of Supervisors the legal 
department has been instru to begin immediate action and $15,000 has 
been appropriated for expenses. Long-pending but always heretofore put 
off for one reason or another, the huge foreclosure movement is designed 
to solve the vacant lot problem in the towns of Irondequoit, Brighton and 
Pittsford, long sore spots in the county’s financial picture. 

Back taxes on these lots now amount to $1,600,000, according to J. R. 
Leonardo, special counsel for the County Department of Finance. With 
interest the delinquencies amount to approximately $2,000,000. In some 
cases taxes have not been paid since 1925. Foreclosure p oo will 
be brought for unpaid 1933 taxes and years prior to that. This is the last 
year under which a foreclosure action can be ro 

Four county towns, on July 1, received a total of $755,662 from the 
county. The sum represents the difference between the towns’ tax levies 
for town purposes and the amounts actually taken in by the town collectors. 
Such payment is compulsory under the Slater-Marks bill. 


MONTICELLO, N. Y.—BOND OFFERING—C. G. Royce, Village Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on July 27 for 





the purchse of $48,000 not to exceed 6% interest registered bage and 
refuseincinerator plant construction bonds. Dated Aug. 1, 1936. Denoms. 
$1,000 and $100. Due $3,200 each Aug. 1 from 1937 to 195lincl. Bidder 


to name one rate of interest on the issue, ressed in a multiple of 1-10th 
of 1%. Prin. andint. F. & A. payable at the Sullivan County Trust Co., 
Monticello. A certified check for 5% of the amount of the bid, payable to 
the order of William F. Miller, Village Treasurer, must accompany each 
ptoposal. The bonds are direct general obligations of the village and 
payable from taxes to be levied in accordance with the village law. Pro- 
vision has been made for raising annually by tax on the taxable property 
of the village a sum sufficient to meet regular instalments of both principal 
and interest on the loan. 

ADDITIONAL OFFERING DETAILS—tThe above bonds will be in 
coupon form, registerable as to principal and interest. It was originally 
announced that they would be issued in registered form. The bonds will 
be approved as to legality by Hawkins, Delafield & Longfellow of New 


York City. 


NEW YORK STATE—REPORT ON 1936 EQUALIZATION TABLE 
—‘‘Real estate values in New York State have hit bottom and will move 
upward during 1936,’" Mark Graves, Commissioner of Taxation and 
Finance, predicted on July 11 in releasing the State equalization table for 
1936 which is based upon 1935 assessed valuations. 

Full value of taxable real Oe dan. the State at present is shown to be 
$30,476,616,979 as compared with $30,539,626,661 last year, a decrease of 
$63, ,682 or 0.2%. The estimate was attained by using the figures for 

valuation with the rates of equalization for the various counties. 

Pointing to the fact that full value for 1920 was estimated by the Tax 
Commission at $16,395,697,190, Mr. Graves stressed the steady increase 
through the ensuing boom years to a high of $35,101,205,631. During the 
depression, values declined about 4.6 billion. . 

“It is my considered judgment that we are now entering another period 
comparable to that which commenced in 1920,’’ Mr. Graves declared. 
‘I do not believe that the percentage of gain will be as great, but I do think 
that a steady upward movement is under way and that it will gain increas- 
ingly rapid momentum. Thousands and thousands of new homes are being 
built this year. In some sections of the State building booms are under 
way.” 

Explaining that the assessed valuation of all taxable real property in the 
State was $25,667,925,760 for 1936, as compared to $25,675,672,127 in 
1935, or a decrease of only $7,746,367 or .03%, the State official pointed to 
the much greater drops of the preceding few years to substantiate his 
claim. He likewise stressed the fact that New York City valuations had 
mounted, even though the figure for the State as a whole is lower. 

‘In 1935 the decrease from 1934 was $581 ,494,127, or 2.21%,"’ Mr. Graves 
pointed out. ‘‘At the time we arrived at that figure I expressed the belief 
that the downward trend would be checked in 1936. The very small 
decrease this year coupled with the fact that new construction is in 
impels me to believe that the bottom has been reached and o 

he new equalization table, which was prepared by Deputy Commissioner 
Daniel R. Spratt, Director of the Bureau of Local Assessments, Special 
Francise, Land Tax and Equalization, has been approved and adopted by 
the State Tax Commission, sitting as the State Board of Equalization. 
Members, in addition to Mr. Graves, who is president ex officio, are John 
P. Hennessey of Syracuse and John J. Merrill of Alfred. Copies of the 
table are now available for distribution. 

Analysis of this year’s table as it concerns the five boroughs comprising 
New York City shows that taxable real property in the city is assessed at 
$16,.678,765,548, as compared with $16,649,771,199 in 1935, an increase 
of $28,994,349, or .17%. 

Valuation fluctuations by boroughs are as follows: 

Borough of Bronx increase of $6,060,664 or .3%. 

Borough of Kings increase of $21,337,513 or .5%. 

Borough of New York decrease of $7,661,553 or .09%. 

Borough of Queens increase of $9,301,676 or .4%. 

Borough of Richmond decrease of $43,951 or .01% 

The aggregate total valuation in the other 57 counties for 1936 is $8,- 
989,160,212, compared with $9,025,900,928 in 1935, or .4% decrease. 

The spread between the assessed value and the full value is also narrowing, 
Commissioner Graves pointed out. The ratio for the State as a whole is 
74.03% this year. 1nl1935it was 74%. Despite this slight improvement, 
the ratio varies from 99% in Allegany County and 98% in Tioga to 35% in 
Sullivan and 41% in Clinton. Notable increases in the rate of equaliza- 
tion are shown by Cortland County which jumped from 71% to 78% and 
Livingston where the ratio moved from 82% to 87%. Lowered ratios are 
disclosed for Franklin, where the ratio tumbled from 74% to 62% and for 
Ulster, whose rate moved down from 57 to 52%. 

If the wealth of a county can be gauged properly by the value of its real 
estate, New York, with an assessed valuation of $8,373,226,997 and Kings 
with $3,933 ,060,440 are the wealthiest and Hamilton with $12,344,024 and 
Schuyler, with $13,464,440 are the poorest. 

NORTH COLLINS UNION FREE SCHOOL DISTRICT No. 4 
(P. O. North Collins), N. ¥Y.—BOND OFFERING—The district is making 
an offering of $30,000 not to exceed 6% interest coupon or registered school 
bonds. Elmer O. Stearns, District Clerk, will receive sealed bids on the 
issue at the Bank of North Collins, Main St., North Collins, until 12:15 
p. m, (Eastern Standard Time) on July 27. The bonds will be dated 
Aug. 1, 1936. Denom. $1,000. Due $1,000 on Aug. 1 from 1937 to 
1966 incl. Bidder to name one rate of interest on all of the bonds, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (F & A.) pay- 
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able in lawful money of the United States at the Bank of North Collins, 
North Collins, with New York Exchange. A certified check for $600, 
payable to the order of Elmer O. Stearns, District Treasurer, must accom- 
pany each pro l. The bonds are direct fg obligations of the School 

istrict, payable from unlimited taxes. he appro Mg ne of Clay 
Sa & Vandewater of New York City will be furnis the su 

er. 

According to the data included in the official call for bids, the District 
reports an assessed valuation for 1935 of $950,411 and total bonded debt, 
including the issue now being offered, of $95,000. Population about 1,250. 


SARATOGA SPRINGS, N. Y.—BONDS AUTHORIZED—tThe City 
Council has decided to issue $185,000 bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The $50,000 coupon fully registerable general bonds of 1936, 
series 2: which were offered on July 14—V. 143, p. 308—were awarded to 
R. W. Pressprich & Co. of New York as 1\s at a premium of $138.85, 
equal to 100.2777, a basis of about 1.12. ated July 15, 1936. Due on 
oy, 15 as follows: $15,000, 1937 and 1938, and $20,000 in 1939. Other 

ers were: 


Bidder— Int. Rate. Price Bid 
Pamem, Gade & O00. «o oscccccccccccccccccccccece 1%% 100.1 
Rutter & Oo., New York... 2. « coccccccccccccnce 1% re 100.11 
Halsey, Stuart & Co., New York.-......----.---. 1% 100.09 
Stranahan, Harris & Co., New York........-..-.-.. 1 0 100.0325 
James H. Causey & Co., New York.-..-....-.-.--.. 1 A 100.0899 
Geo. B. Gibbons & Co., New York...-.......--..-- 1 a $139.80 
Gordon Graves & Co., New York. .......---.--.. 1%% 30. 
Salomon Bros. & Hutzler, New York..........-.-. % 135.00 
ee. 2 ee  eabbonnanek 1%% 71.00 





$100,000 
STATE OF NORTH CAROLINA 3)4s, 
Due July 1943 at 2.20% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3$-9137 A. T. T. Tel. Rich. Va. 83 











Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


” BURLINGTON, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. (Eastern Standard Tine) on July 28, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $451,000 issue of coupon refunding bonds. 
Denom. $1,000. Dated Aug. 1,1936. Dueon Feb. 1 as follows: $15,000 
1938 and 1939; $25,000, 1940 to 1042; $28,000, 1947 and 1948, and $29,000 
1949 to 1958. Interest rate is not to exceed 6%, payable F. & A. Rate 
is to be stated in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds and another rate for the balance, but no bid may name 
more than two rates and each bid must specify the amount of bonds of each 
rate. The bonds will be awarded to the bidder offering to purchase the bonas 
at the lowest interest cost to the city. The bonds are registerable as to 

rincipal only. Prin. ana int. payable in legal tender in N. Y. City. 

elivery on or about Aug. 18, at place of purchaser's choice. The papreving 
opinion of Masslich & Mitchell of N. Y. City, will be furnished the pur- 
chaser. A cert. check for $9,020, payable to the State Treasurer, must 
accompany the bid. 


-CABARRUS COUNTY (P. O. Concord), N. C.—BONDS TENTA- 
TIVELY APPROVED—A resolution providing for the issuance of $68,000 
in bonds for a Public Works Administration school building project is said 
to have been repens by the County Board of Education and has 
been forwarded to the Board of County Commissioners. 


GASTONIA, N. C.—BOND OFFERING—Sealed bids will be received by 
W. E. Easterling, Secretary of the Local Government Commission, at his 
office in Raleigh, until 11 a. m. (Eastern Standard Time) on July 28, for the 
perehete of a $773,000 issue of coupon refunding bonds. Denom. $1,000. 

ated June 1, 1936. Due on Dec. 1 as follows: $17,000, 1938 to 1941; 
$20,000, 1942; $6,000, 1943 to 1946; $40,000, 1947; $44,000, 1948; $48,000, 
1949 and 1950; $59,000, 1951 and 1952; $60,000, 1953 to 1957, and $63,000 
in 1958. Interest rate is not to exceed 6%, payable J. & D. Rate to be 
stated in multiples of 44 of 1%. Each bid may name one rate for part of 
the bonds (having the earliest maturities) and another rate for the balance, 
but no bid may name more than two rates and each bid must specify the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering the lowest interest cost to the city. The bonds are registerable 
as to principal only. Prin. and int. payable in legal tenderin N. Y. City. 

livery on or about Aug. 18, at place of purchaser's choice. The approv- 
ing opinion of Masslich & Mitchell of New York, will be furnished to the 
purchaser... A cert. check for $15,460, payable to the State Treasurer, 
must accompany the bid. 


GRANVILLE COUNTY (P. O. Oxford), N. C.—Sealed bids will be 
received until 11 a. m. (Eastern ;Standard Time) on July 21, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raliegh, for the purchase of the following issues of bonds aggregating 


$94,000: 
$44,000 school bonds. Due on July 1 as follows: $2,000, 1939 to 1943; 
» * $4,000, 1944, and $5,000, 1945 to 1950 incl. 
1, 50,000 public hospital bonds. Due on July 1 as follows: $3,000, 1939 to 
1943, and $7,000, 1944 to 1948, all incl. 
Denom. $1,000. Dated July 1, 1936. Coupon bonds, registerable as to 
rincipalonly. Prin..andint. J. & J. pyablein legal tenderin N. Y. City. 
elivery at place of purchaser's choice. There will be no auction. No 
option of prior payment on either issue. 

A separate bid for each separate issue (not less than par and accrued 
interest) is required. Bidders are requested to name the interest rate or 
rates, not exceeding 6% in multiples of 4 of 1%; each bid may name one rate 
for part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the county, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. The approv- 
ing opinion of Storey, Thormdike, Palmer & Dodge, Boston, will be fur- 
nished the purchaser. Bids must be aseempeines by a cert. check upon an 
incorporated bank or trust company, payable unconditionally to the order 
of the State Treasurer for $1,880. 


ELM CITY, N. C.—BOND SALE POSTPONED—The three issues of not 
to exceed 6% semi-ann. bonds, aggregating $19,000, scheduled for award 
on July 14—V. 143, p. 309—were not sold on that date as the offering was 
postponed, according to the Secretary of the Local Government Com- 
mission. The issues are divided as follows: 
$9,200 water and light bonds. Due from 1938 to 1950. 

4,200 cemetery bonds. Due from 1938 to 1945. 
5,600 funding and refunding bonds. Due from 1951 to 1956. 
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GASTONIA, N. C.—BOND REFINANCING PROPOSAL APPROVED 
—The City Council is said to have passed a resolution providing for the 
refinancing of $773,000 in city bonds that were issued in 1933, scheduled 
to mature in 1958. 


HENDERSON, N. C.—BOND OFFERING—Sealed bids addressed to 
W. E. Easterling, Secretary of the Local Government Commission, will be 
received until 11 a.m. (Eastern Standard Time) on July 21 for the purchase 
of $18,000 not to exceed 6% interest coupon, registerable as to ——— 
only, underpass bonds. ated June l, 1936. Denom. $1,000. ue 
$1,000 each June 1 from 1937 to 1954 incl. Prin. andint. J. & D. payable 
in legal tender in New York. The bonds are ullimited tax, general 
obligations and will be delivered on or about Aug. 6, 1936, at place desig- 
nated by the purchaser. Split-rate bids may be made on the issue, but not 
more than two rates may be named. A certified check for $360, payable to 
the order of the State of North Carolina, must aocempany each propess. 
The approving opinion of Masslich & Mitchell of N. Y. City will be fur- 
nished the successful bidder. 


NORTH DAKOTA 


GARRISON, N. Dak.—BONDS SOLD—It is reported by the City Audi- 
tor that $2,500 5% semi-ann. sewage plant bonds have been purchased at 
par by the Garrison State Bank. 


LANGDON, N. Dak.—BONDS VOTED—On Jul 
— resulted in approval of a proposal to issue $18, 
nds. 


LARIMORE SCHOOL DISTRICT NO. 44 (P. O. Larimore), N. Dak. 
—BONDS PURCHASED FROM RFC—Wée are informed by A. N. Johnson, 
District Clerk, that the $54,000 4% semi-ann. coupon school ae ee 
bonds, reported to have been sold recently—V. 143, p. 309——were purch 
directly m the Reconstruction Finance Corporation the representing, 
remainder of a $60,000 Public Works Administration issue, to secure the 
grant on school construction. These bonds were penne by the Justus 


2 an election held 
waterworks system 


F. Lowe Co. of Minneapolis. Due serially to 19 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
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ALBANY, Ohio—BOND SALE—The issue of $1,100 5% refunding bonds 
offered on July 10—V. 142, p. 4382—was sold to the Citizens Bank of 
Albany at a price of 101. Dated July 1, 1936 and due serially in from 
nine months to four years and three months from date of issue. 


CANTON, Ohio—BOND SALE—The issue of $7,414.64 final judgment 
bonds offered on July 10—V. 143, p. 152—was awarded to Johnson, Kase & 
Co. of Cleveland as 2 \s, at a price of par. Dated July 1, 1936 and due 
Jan. 1 as follows: $1,414.64 in 1938 and $2,000 from 1939 to 1941, incl. 
Seasongood & Mayer of Cincinnati offered a premium of $11.85 for 2s. 


CINCINNATI, Ohio—MAY VOTE ON $4,000,000 TRANSIT BONDS 
—The City Council will consider at a meeting fixed for Sept. 2, the advisa- 
bility of submitting to a referendum a proposal to issue $34,000,000 bonds to 
finance the recommendations made in a recent rapid transit survey. 


CLEVELAND, Ohio—CONSIDERS REFUNDING ISSUE—The City 
Council, in recess for the summer, may be called in special session shortly 
for the purpose of taking final action on resolutions calling for the re- 
funding of $4,000,000 general obligation bonds now outstanding. 


COLUMBUS, Ohio—BOND OF FERING—Helen T. Howard, City Clerk 
will receive bids until noon Aug. 13 for the purchase at not less than par o 
$75,000 4% coupon, registerable, refunding bonds. Denom. $1,000. 
Dated Sept. 1, 1936. Prin. and semi-ann. int. (Mar. 1 & Sept. 1) payable at 
the city’s agency in New York. Dueon Sept. 1 as follows: $7,000, 1937 to 
1941; and $8,000, 1942 to 1946. Cert. check for 1% of amount of bonds 
bid for, payable to the City Treasurer, coperes. Approving opinion of 
Squire, Sanders & Dempsey of Cleveland be furnished by the city. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Stafford), Ohio—BOND OF FERING—W. W. Sutton, Clerk of the Board 
of Education, will receive bids until noon July 24 for the purchase at not 
less than par of $8,500 4% school building improvement bonds. Denom. 
$1,000, except one for $500. Dated May 1, 1936. Interest payable semi- 
annually. Due $1,000 yearly on April 1 from 1937 to 1944, incl., and 
$500 April 1, 1945. Certified check for $500, payable to the Board of 
Education, required. 


LUCAS COUNTY (P. O. Toledo), Ohio—Other bids for the $117,000 
refunding bonds awarded on July 7 to the BancOhio Securities Co. of 
Columbus as 3s, at par plus a premium of $1,813.50—V. 143, p. 309—were 
as follows: 

Bidder— 

The Weil, Roth & Co., Cincinnati; The Provident 
Savings Bank & ‘Trust Co., Cincinnati, and 
VanLahr, Doll & Isphording, Inc., Cincinnati__.. 314% 

Prudden & Co., Toledo; McDonald, Coolidge & Co., 
Cleveland, and Assell, Goetz & Moerlein, Cin- 
RE A AIR Rn LEGO ALO AERP N= 5G 7 OO 3% 

Ryan, Sutherland & Co., Toledo, and Braun, Bos- 
I, Se a: a 3 

Stranahan, Harris & Co., Inc., Toledo___________- 3 

The First Cleveland Corp., Cleveland, and Season- 
good & Mayer, Cincinnati .................... 3%% 

Fox, Einhorn & Co., Cincinnati; Nelson, Browning & 

Co., Cincinnati; Grau & Co., Cincinnati; Edward 

Brockhaus & Co., Cincinnati; Lawrence Cook & 

Co., Cleveland, and Bohmer, Reinhart & Co., 

FETC, 6.0 Bi A, BREE Me Eg 3% 1,417.70 
Mitchell, Herrick & Co., Cleveland, and Johnson, 

ee Ge Galas SN ont ctteaduboodeeudboave 3%% 682.00 


MINERVA, Ohio—BOND SALE—The Sinking Fund Trustees pur- 
chased an issue of $24,743.72 refunding bonds, dated June 1, 1936 and due 
June 1 as follows: $3,000 from 1937 to 1943, incl. and $3,743.72 in 1944. 
One bond for $743.72, others $1,000 each. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $500,000 coupon refunding bonds offered on July 10—V. 142, p. 4382— 
were awarded to the Weil, Roth & Irving Co. of Cincinnati, the BancOhio 
Securities Co. of Columbus and the Provident Savings Bank & Trust Co. of 
Cincinnati as 3s at a premium of $1,058, equal to 100.2116, a basis of 
about 2.97%. Widman, Holzman & Katz of Cincinnati, and associates, 
offered a premium of $7,101 for 34s. Dated July 1, 1936. Due $25,000 
each six months from July 1, 1941 to Jan. 1, 1951. 


NEW BOSTON, Ohio—BOND OFFERING—Gerald Wintersole, City 
Auditor, will receive sealed bids until noon (Eastern Standard Time) on 
Aug. 4 for the purchase of $15,500 6% coupon delinquent tax bonds. 
Dated April 1, 1936. Denom, $500. Dueas follows: $2,000, Oct. 1, 1937; 
$1,500 on Oct. 1 from 1938 to 1945 incl. and $1,500 on March 31, 1946. A 
different coupon may be fixed in the bid, expressed in a multiple of % of 

%. Proposals to state the gross amount of the bid, including accrued in- 
terest to date of delivery, and be accompanied by a cert. check for $500, 
payable to the order of the city. Proceeds of the issue will be used to fund 
the unsecured indebtedness of the city incurred prior to the commencement 
of the current fiscal year. Delivery of bonds outside of the city will be 
made at the purchaser's expense. 


NEWCOMSERSTOWN, Ohio—BOND SALE DETAILS—The $8,000 
5% coupon fire truck bonds purchased recently by Bliss, Bowman & Co. of 


Int. Rate Premium 


$609.00 
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Toledo at a price of = as reported in these columns previously, bear date 
of April 1, 1936, in denoms. of $800 and mature annually to and including 
1947. Interest payable A. & O. 


NEW LEBANON, Ohio—BOND ELECTION—At a special election™to 
be held on July 28 a proposal to issue $10,000 water works and distribution 
system bonds will be voted upon. 


NORTH OLMSTED, Ohio—BOND OFFERING—E. M. Christman, 
Mr Clerk, will receive sealed bids until noon on Aug. 4 for the purchase 


of 980 4% % refunding bonds, divided as follows: 
$31,770 special assessment bonds. Due Oct. 1 as follows: $2,500, 1940; 
$3,000, 1941 to 1943 incl.; $2,500, 1944; $3,000, 1945 to 1947 incl.; 


$2,500 in 1948; $3.00 in 1949 and $3,270 in 1950. 
12,210 general bonds. Due Oct. 1 as follows: $1,210, 1940; $1,000 from 
941 to 1949 incl. and $2,000 in 1950. 

Each issue is dated May 1, 1936. A different interest rate may be 
named on the bonds, expressed by the bidder in a multiple of 4 of 1%. 
The village reserves the right to sell the bonds as a unit orin part. Pro- 
posals must be accompanied by a cert. check for 5% , payable to the order of 
the Village Treasurer. 


OHIO, State of—RELIEF BONDS AUTHORIZED—The Ohio Tax 
Commission has authorized six counties to issue Carey poor relief bonds, 
Kee | $394,600. The bonds, to be retired over a nine-year-period 
through the 1% utilities excise tax, were as follows: Mahoning County. 
$132,000 authorized, previously issued $489,000; Huron County, $10, 
authorized, pre viously issued, $38,000; Fairfield County, $19,000 authorized, 
previously issued, $35,000; Cuyahoga County, $171,600 authorized, pre- 
viously issued, $3,775,000; Lorain County, $39,000 authorized, previously 
issued, $144,000; Sandusky County, $32,000 authorized, previously issued, 

SANDUSKY, Ohio—ISSUANCE OF UTILITY BONDS ENJOINED— 
A temporary injunction restraining the city from proceeding with the issu- 
ance of $1,400,000 light and power plant bonds was issued by Common 
Pleas Court Judge E. H. Savard at Sandusky on July 3. Opponents of the 
issue claimed the bond ordinance did not comply with the city charter. 
The Ohio State Supreme Court previosuly had dismissed a suit by the com- 
painants in the present litigation in which it was alleged that although the 
voters had approved the construction of the project, it was necessary for 
them to pass on the bond issue at another election. The Court held that 
the initial favorable vote covered both points in the program. 


SEBRING SCHOOL DISTRICT, Ohio—BOND SALE—The State 
Teachers’ Retirement System has purchased $35,000 44%% coupon school 
bonds, due serially in from 1 to 20 years. Denom. $1,000. Interest 
payable M. & 8S. 


TALLMADGE, Ohio—BOND OFFERING—S. A. Scbhlup, Village Clerk 
will receive bids until noon July 23 for the purchase at not less than par of 
$17,000 6% town hall bonds. Denom. $1,000. Dated July 1, 1936. 
Prin. and semi-ann. int. A. 1 & O.1 Fo ge at the village d tory in 
Akron. Due $1,000 yearly on Oct. 1 m 1937 to 1953 incl. ert. check 
for $200, payable to the Village Treasurer, required. Approving opinion 
of Squire, Sanders & Dempsey of Cleveland, will be furnished by the age. 


TRIMBLE, Ohio—BONDS NOT SOLD—The issue of $8,000 4% coupon 
sewer, street and sidewalk bonds offered on July 6—V. 142, p. 4224—was 
aot om sates Dec. 1, 1935, and due $320 annually on Oct. 1 from 1937 
to , nc . 


YOUNGSTOWN, Ohio—BOND SALE—The $1,193,000 delinquent 
tax bonds offered on June 26 were awarded to a syndicate composed of 
Butler, Wick & Co., Youngstown; Mitchell, Herrick & Co., McDonald- 
Coolidge & Co., Otis & Co., Johnson, Kase & Co., Cleveland; Stranahan, 
Harris & Co., Toldeo; Assel, Goetz & Moerlein, Inc., Van Lahr, Doll & 
Isphording, Inc., and Seasongood & Mayer, Cincinnati as 3 4s, at lus 
a premium of $9,901.95, equal to 100.83. Dated May 1, 1936. ue 
Oct. 1, 1945; provided that $238,000 bonds will become subject to redemp- 
tion on Oct. 1 in each of the years 1941, 1942 and 1943 and $239,000 on 
Oct. 1, 1944. Other bids were as follows: 


Bidder— Int. Rate Premium 
Edw. Brockhaus & Co.; Widman, Holzman & 

Katz: Charlies A. Hinsch & Co.; Bohmer-Rein- 

hart & Co., Cincinnati... ......- wields dit deeindiies 33% % $6,927.11 
Grau & Co.; Fox, Einhorn & Co.; Nelson, Brown- 

ing & Co.; Walter Woody & Heimerdinger and 

Midendorf & Co., Cincinnati. ............... 3%% .2,507.11 
The Provident Savings Bank & Trust Co., Cinti.. 344% 129.00 


OKLAHOMA 


CANTON INDEPENDENT SCHOOL DISTRICT NO. 105, Okla.— 
BOND SALE—The $14,000 school building bonds offered on July 15— 
V. 143, p. 309—were awarded to Taylor & Stuart of Oklahoma City at a 
premium of $3.60, equal to 100.025, $10,000 bonds masuring $1.000 yearly 
on July 15 from 1939 to 1948 to bear int. at 344% and $4, coming due 
$1,000 annually on July 15 from 1949 to 1952 at3%. Bonds are to be dated 
July 15, 1936. Int. payable J. & J. R. J. Edwards, Inc., of Oklahoma 
City bid for $10,000 4s, $1,000 3s and $3,000, 2s. 


CARNEGIE, Okla.—BOND OFFERING—O. L. Weaver, Town Clerk, 
will receive bids until 10 a. m., July 20 for the purchase of $10,000 park site 
bonds. Due $1,000 yearly beginning five years from date. 


CUSHING SCHOOL DISTRICT, Okla.—-BOND ELECTION—An 
election has been called for July 21 at which a proposal to issue $40,000 high 
school addition building bonds will be submitted to the voters. 


MILL CREEK JOINT CONSOLIDATED SCHOOL DISTRICT 

O. 2, Okla.—BOND OFFERING—W. F. Lewis, Clerk of the Board of 
Education, will receive bids until 2 p. m. July 20 for the purchase at not less 
than par of $17,000 school building bonds, which will bear int. at rate named 
in the successful bid. Due $1,000 yearly beginning three years from date 
of bonds. Certified check for 2% of amount of bids, required. 


NEW CORDELL SCHOOL DISTRICT (P. O. Cordell), Okla.— 
INTEREST RATES—We are now advised by the District Clerk that the 
24,000 coupon semi-ann. school bonds awarded on June 30 to Mrs. C. E. 
ee of Oklahoma City, as noted in these columns—V. 143, p. 152—are 
divided as follows: first, $6,000 as 448; next, $9,000 as 2s, following 
$3,000 as 4s: last, $6,000 as 34% bonds. Duein 19 years. It is stated 
that the net interest cost is about 3.34%. 


OKLAHOMA, State of—REDUCTION IN DEBT REPORTED—A 
special dispatch from Oklahoma City to the ‘Wall Stret Journal’’ of July 9 
had the following to say: 

“State of Oklahoma bonds and notes outstanding June 20 totaled $13 ,032,- 
000, compared to $16,016,000 as of Jan. 1, 1935. Surplus to be credited 
1936-37 is estimated at $5,313,151. Total cash receipts for the 1935-36 
fiscal year were $22,812,704, and June receipts, not transferred by State 
Tax Commission, were estimated at $1,250,000 to make a total of $24,062,- 
704. General revenues aupropria toa for the fiscal year was $21,844,856 
and its surplus was $2,217 ,847.’’ 


PRYOR SCHOOL DISTRICT, Okla.—BOND OFFERING—J. S98. 
Wiles, Clerk of the Board of Education, will receive bids until 10 a. m.,, 
July 20 for the purchase at not less than par of $10,000 high school building 
bonds, Which are to bear interest at rate named in the successful bid. 
Due $1,000 yearly beginning three years after date of issue. Cert. check 
for 2% of amount of bid required. 


ROGERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Foyil), 
Okla.—BOND OFFERING—J. F. Shaffer, District Clerk, will receive bids 
until 10 a. m. July 18, for the purchase at not less than par of $10,000 school 
building bonds, which are to bear interest at rate named in the successful 
bid. Due $1,000 yearly beginning four years from date ofissue. Certified 
check for 2% of amount of bid required. 


STILLWATER, Okla.—BOND ELECTION—An ordinance has been 
poses providing that a proposal to issue $210,000 waterworks extension 
nds be submitted to the voters on July 21. 


STILLWATER SCHOOL DISTRICT, Okla.—BOND ELECTION—At 
an election to be held on July 21 a proposal to issue $92,000 school building 
bonds will be voted upon. 


VICI, Okla.—BOND SALE—The $11,000 issue of sanitary sewer bonds 
offered for sale on July 9—V. 143, p. 152—was purchased by the Bank of 
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Vici, paying a premium of $50, equal to 100.45. No other bid_was re- 
ceived, according to the Town Clerk. Due $1,000 from 1939 to 1949 incl. 


WAURIKA SCHOOL DISTRICT (P. O. Waurika), Okla.—BOND 
SALE—The $35,000 issue of school building bonds offered for sale on 
July 14—V. 143, p. 310—was purchased by the Treasurer of Jefferson 
County, according to report. Due $3,500 from 1939 to 1948, incl. 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


MILWAUKIE, Ore.—BOND OFFERING—Wm, B. Adams, City 
Recorder, will receive bids until SP. m., tag 27 for the purchase of $7 ,500 
ron rd equipment bonds. Dated Aug. 1, 1936. Certified check for 2%, 

u > 


PORTLAND, Ore.—BOND ORDINANCE APPROVED—It is reported 
that the law firm of Storey, Thorndike, Palmer & D of Boston, has 
approved recently an ordinance prepared by the City Attorney, providing 
for the sale of the $6,000,000 sewage disposal bonds. Final approval of the 
City Council on the ordinance is now expected. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Dundee), 
Ore.—BOND SALE—The $8,000 4% coupon gymnasium building bonds 
offered on July 9—V. 143, >. 152—were awarded to T DP & 
McClearey at 102.44. Dated July 1, 1936. Due $800 wa mata on July 1 
from 1937 to 1946, incl. Blyth & Co. bid 102.87, the Universal Land & 
Mortgage Co. 101.08 and the Federal Securities Co. 100.51. 

We were not advised a’ the District Clerk why the award was made to 
Tripp & McCleary, Inc., instead of to Blyth & Co., Inc., which apparently 
submitted the highest bid. 
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CITY OF PHILADELPHIA BONDS 


YARNALL & CO. 


1528 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


AVALON, Pa.—BOND OF FERING—W. H. Oakley, Borough Secretary, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on July 31, 
for the purchase of $20,000 34% coupon bonds. Dated Aug. 1, 1936. 
Denom. $1,000. Due Aug. 1, 1946. Interest payable F. & A. A certified 
check for $1,000, payable to the order of the borough, must accompany 
each proposal. The approving opinion of Burgwin, Scully & Churchill of 
Pittsburgh will be furnished the successful bidder. 

BEECH CREEK, Pa.—BOND OFFERING—Harold A. Robb, Secretary 
of Borough Council, will receive bids unti: 7:30 p. m., Aug. 4 for the purchase 
of $15,000 4% coupon bonds. Denom. $500. Dated July 1, 1934. Int. 
payable Jan. i and July 1. Due July 1, 1954; callable on any interest pay- 
ment date. Certified check for 2%, required. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Sewickley 
R. D. No. 1), Pa.—BOND SALE—The $8,000 coupon school bonds offered 
on July 13—V. 142, p. 4383—were awarded tothe First National Bank of 
Greensburg as 4s at a premium of $80, equa: to 101, a basis of about 3.78%. 
Dated Aug. 1,1936. Due $1,000 on Feb.1 from 1938 to 1945; optional on 
and after Feb. 1, 1938. A. B. Leach & Co., Inc. of Philadelphia bid a 
premium of $28 and Singer, Deane & Scribner of Pittsburgh, $27. 


JENKINS TOWNSHIP, PITTSTON BOROUGH (Now Pittston 
City) AND PITTSTON TOWNSHIP POOR DISTR (P. O. P 
ton), Pa.— BOND OFFERING—William K. Frew, Secretary of the Direc- 
tors of the Poor of the above unit, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on Aug. 4 for the purchase of $287,000 coupon, 
registerable as to principal only refuding bonds, to bear interest at any one 
of the following rates: 14, 1%, 2, 2%, 2%, 3, ae: & 3%%.. All of the 
bonds must r the same rate. The bonds will dat Sept. 1, 1936. 
Denom, $1,000. The District assumes and agrees to pay any tax or taxes 
on prin. and int. of the issue now or hereafter levied or assessed thereon 
under any present or future law of the Commonwealth of Pennsyl a. 
Due March 1 as follows: $10,000 in 1937; $30,000 from 1938 to 1943 incl.; 
$32,000 in 1944 and 1945 and $33,00 in 1946. Bids will also be received in 
the alternate for the issue to mature as follows: $10,000, 1937; $15,000, 1938 
and 1939; $20,000 from 1940 to 1944 incl.; $21,000 from 1945 to 1951 incl 
Separate bids may be made on each schedule, but tenders will not be con- 
sidered for a combination of maturities from each of the schedules. The 
bonds are being issued under authority of Act of May 9, 1935, P. L. 155, 
for the purpose of redeeming, prior to maturity, all of the presently out- 
standing bonds of the District. They will be direct and general obligations 
of the issuing unit. Proposals must be accompanied by a certified check for 
1% of the bonds bid for, payable to the order of the Treasurer of the Direc- 
tors of the Poor. They will be issued subject to the favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia and of the approval of the 
Department of Internal Affairs of Pennsylvania. 


LOWER SALFORD TOWNSHIP: SCHOOL DISTRICT (P. O. Har- 
leysville), Pa.—BOND OFFERING—W. F. Kulp, District Secretary, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on Aug. 3 for the 
purchase of $24,000 2%, 2% or 3% coupon school bonds. he bonds 
will be dated Aug. 1, 1936. Denom. $1,000. Due Aug. 1 as follows: 
$5,000 in 1941, 1946 and 1951 and $9,000 in 1956. The bonds arer 
terable as to prin. only and must all bear the same rate ofint. A certified 
check for 2%, payable to the order of the District Treasurer, must accom- 
pany each proposal. The bonds will be issued subject to the favorable legal 
opinion of Townsend, Elliott & Munson of Phildelphia. 


MEADVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$120,000 2% % bonds offered on July 13—V. 143, p. 153—was awarded 
to Singer, Deane & Scribner, Inc. of Pittsburgh at par plus a premium of 
$4,961 .60, equal to 104.11, a basis of about2.37%. Dated July 1, 1936 and 
due $5,000 on July 1 from 1937 to 1960 incl. 


MORGAN TOWNSHIP SCHOOL DISTRICT (P. O. Jefferson), Pa.— 
BOND SALE—The $55,000 coupon or registered school improvement bonds 
offered on July 11—V. 142, p. 4384—were awarded to the Peoples-Pitts- 
burgh Trust Co. of Pittsburgh as 2%(s, at par plus a premium of $225.50, 
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equal to 100.41, a basis of about 2.67%. 
on Jan. 1 from 1937 to 1947 incl. 


NORWOOD, Pa.—BIDS RETURNED UNOPENED—AII\ bids received 
for the $10,000 fire fighting apparatus bonds offered on July 10—V. 142, 
p. 4225—were returned unopened. This action was taken use of an 
error in the advertisement of offering, the maturity being given as 20 years, 
whereas the correct maturity is 10 years; optional after 5 years, new 
offering will be made on Aug. 14. 


OLYPHANT, Pa.—BONDS PUBLICLY OFFERED—Bacon, Stevenson 
& Co. of New York and M. M. Freeman & Co., Inc. of Philadelphia, 
jointly, made public offering on July 14 of $208,000 3% % funding bonds at 

rices to yield from 2.25% to 3.25%, according to maturity. Dated May1, 

936 and due aeeeey on Nov. 1 from 1939 to 1952 incl. The bonds con- 
stitute valid and binding obligations of the borough, Payable from ad 
valorem taxes within the taxing limitations placed ey upon boroughs 
in Pennsylvania. Legality approved by Townsend, E:liott x Munson of 
Philadelhpia. The bonds now offered are part of the issue of $215,000 
awarded last April at a price of 101.55. 


PENNSYLVANIA, State of—LOCAL ISSUES APPROVED—tThe fol- 
lowing is the latest list of bond issues a proves: by the Department of Inter- 
nal airs, Bureau of Municipal “Affa . The information includes the 
name of the municipality, amount and purpose of issue and date of approval: 


Dated July 1, 1936 and due $5,000 


Date 

Municipality and Purpose— Approved Amount 
Morton orough, Delaware County—Constructing ™” 

sanitary sewers; acquiring the right to connect with 

and use existing sewers of other municipalities, and 

constructing jointly with other municipalities t 

Bee GEG capecccasocangeseegodgpcesusacgesoeopes June 22 $35,000 
Lower Yoder Township School District, Cambri 

County—Payment of operating expenses..-........ June 24 8,000 
Up Moreland Township, Montgomery County— 

efunding bonded indebtedness in the sum of $20,000 

and increasing the bonded indebtedness to the 

amount of $10,000 for sewer construction........-.. June 24 30,000 
Palmerton Borough School District, Carbon County— 

Refunding bonded oe ss ist st gaemienerahientn te area tp ie June 25 26,000 
New Kensington City School District, Westmoreland 

County ayant of operating expenses... ....--.- June 25 115,000 
Branch Township School District, Schuylkill County— 

Funding floating indebtedness--.-.................. June 25 28,000 
Swatara Township School District, Dauphin County— 

Payment of operating Pann cenenenensenmes June 26 25,000 
Sligo Borough School District, Clarion County—Erect 

addition to present school building..............-. June 26 3,000 
Dingman Township School District, Pike County— 

Erecting and equipping a public school building- ~~. -- une 26 10,000 
Rutledge Borough, Delaware County—Establishment 

ie Geet Bes bn cccnccagsccencenneenetoanans une 26 25,000 
Throop Borough, Lackawanna County—Funding float- 
+ $2 Pe iccaodcnneéannenneadoeaeeeeneonese June 26 155,000 


LOCAL ISSUES APPROVED—The Department of Interna] Affairs. 
Bureau of Municipal Affairs, has ss the following issues of bonds, 
The record includes the name of the municipality, amount and purpose 
of issue and the date of approval: 

Canton Township School District, Washington County; $15,000; payment 
of operating expenses; June 29. 

Doylestown Township School District, Bucks County; $17,000; erecting 
and equipping a new school building; June 29. 

Heidelberg Borough, Allegheny County; $10,000; payment of operating 
expenses; June 29. 

Oceola Borough, Clearfield County; $15,000; improvement of streets 
and funding floating indebtedness; June 29. 

Georges Township, Fayette County; $56,000; funding floating in- 
debtedness; June 30. 

South Whitehall Township School District, Lehigh County; $24,000; 
Payment of operating expenses; June 30. 

Avalon Borough, Allegheny County; $20,000; funding floating in- 


debtedness; July 1}. 

New Eagle Borough School District, Washington $8,000; 
erect a public school building; July 1. 

New Galilee Borough, Beaver County; $3,000; grading, repairing and 
proving streets; July 1. 

hitehall Township School District, Lehigh County; $60,000; payment 
of operating expenses; July 1. 

Abington Independent School District, Lackawanna County; $17,000; 
moony = may gel addition to present school building; furnishing and equip ping 
same; July 2. 

Kennedy Township, Allegheny County; $24,000; funding float 
indebtedness, $22,000 for laying system of water lines; remaining $2,00 
for completion of work; July 3. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Ellwood City, 
Route 7), Pa.—BOND OFFERING—C. W. Timblin, District Secretary, 
will receive bids until 7:30 p. m., July 31 for the purchase of $12,000 4% 
coupon bonds. Denom. $500. Dated June 1, 1936. Interest payable 
June 1 and Wec. 1. DMue $500 yearly on June 1 from 1941 to 1964 incl. 
Certified check for $200, required. 

PITTSBURGH, Pa.—FINANCIAL STATEMENT—tThe following is 
given in connection with the offering on July 28 of $2,800,000 not to exceed 
4% interest bonds, previously described in V. 143, p. 310: 

Analysis of Funded and Floating Debt May 31, 1936 

The actual indebtedness of the City of Pittsburgh is as follows: 
Note and bonded debt outsanding -.__ ~~ $58 ,050 500 00 


County; 








1% funding dent note due Sept. 1, 1936-_--.--- 600 ,000 ‘00 
$58 ,650,500.00 

* Bonds authorized, not issued: 
Public Welfare Relief bonds of 1932__..._-.-- 700,000.00 
I a 1,565 ,936.23 

OES OR OE ORE. 6. cintiidandeoanmenoseoes $60 916,436.23 
Credit to be deducted from said gross in- 

debtedness: 


Bonds of said city included in said gross 

bonded debt which have been purchased by 

the Sinking Fund Commission and are 

held in the several sinking funds_____- ~~ $1,153 ,600.00 
Cash held in said sinking funds for there- —~ 

demption of the bonded debt of the city 








NS ELLE LET ETI 158 ,036.60 
Balance of 1936 appropriation for bond ; 

EEE AEA TEE TLL 2 018,140.00 
EE CL RE ee SEE SY PPE ES OE ly VR $3 329,776.60 
Net debt outstanding (which includes bonds authorized 

ie PED ENGR .. . 6 ueen Kbdetidwonmnuh ste | eeutai ate $57 ,586,659.63 


_ * The $2,800,000 bonds to be sold on July 28 are notincludedin the above 
figures. ‘The proceeds of the $1,300,000 funding issue. will be used for the 
retirement of the 1% funded debt note in the amount of $600,000, due 
Sept. 1, 1936, and for the reduction of the floating debt. 

April 30, 1936 delinquent city taxes (prior years) , $13,252,874.77. 
Water bonds oustanding (incl in above bonds outstanding)__- $6,516,700.00 
Cash in water bond sinking fund________-- $329 ,996.93 











Bondsin water bond sinking fund._____-_-_- 16,000.00 

(Included in above sinking funds) -...........--.-----.- 345,996.93 

De Pt. <5 tebe tien adwseedseatoéeauccad .- $6,170,703 .07 

Schools: 
Gross bonded school debt, May 31, 1936----...-------- $21,818,949.88 
en ob saaheneseenoueaunbdinaen 1,802,832.33 

Pree CER abso eackbnncdeoncce scadecceeseseacs $20 ,016,117.55 

Tax Rate Per $1,000 Assessed 
Land Bldgs Valuations Budgets 

re $20 .60 $10.30 $1,211,939,200 $21,140,355 
ROPERS eS 20.60 10.30 1,181 ,630,770 21,260,049 
SP 20.60 10.30 1,173,280,320 21,813,341 
| PSE a 20.60 10.30 1,212,403 ,880 22 ,943 ,838 


Financial 


Chronicle July 18, 1936 
Tax rate“on land and buildings has been reduced 20.77 % since 1930. 


Fiscal Uncollected End Uncollected 

Year— TotalLevy of Year of y Percent May31, 1936 Percent 
1930_...$22,648,581.94 $2,082,720.59 .196 2,387.82 2.440 
1931... 22,954,595.65 3,093,010.32 13.474 1,055,411.47 4.60 
1932_... 20,651,587 .09 , 885.98 0.307 »846 964 .61 .97 
1933... 18,519,649.47 4,676,307 .67 24 2,366,334.42 12.78 
1934... 17,998,200.66 4,494,362.14 24.956 2,889,587.31 16.05 
1935.... 17,882 1 3,314,4 54.89 16.48 


918.1 ,436 ,24 18.534 2,947,154.8 

1936 tax levy, $17.868,478.12; coll. to June 30, 1936,$10,817 ,200.30, 60.54%. 
1935 tax levy $17,864,897 .71; coll. to June 30, 1935, $10,137 ,845.09, 56.75%. 

City and school taxes are paid to the City Treasurer. Taxes are due 
Jan 1 and become delinquent on April 1 of each year unless paid on the 
yearly, quarterly or monthly plan before that date. After taxes become 
delinquent a penalty of 2% and % of 1% a month interest is added until 
paid. City and school taxes are liened in the third year after taxes are due 
and payable. Delinquent taxes may be ped on the partial payment plan, 

Population, U. 8. Census, 1920, 594,277; 1930, 669,817. 

There is no litigation nor controversy, pending nor threatened, concerning 
the validity of these bonds, the boundaries of the municipality, or the titles 
of the officials or their respective offices. 


PHILADELPHIA, Pa.—HIGHER TAX COLLECTIONS REPORTED 
FOR HALF-YEAR—City tax collections for June from all sources amounted 
to $11,322,551, compared with $13,745,861 in June 1935, a decline of 
$2,423,310, according to the report of Receiver of Taxes Frank J. Willard. 

Receipts for the six months amounted to $66,231,450, compared with 
$64,143 ,928in thelike 1935 period, anincrease of $2,087,522. Allimportant 
sources of taxes, except water rents which increased in June, showed a 
decline. 

Collections of city taxes for the six months amounted to $32,480,695, 
against $32,283,812, an increase of $196,882; school taxes were $18,038,725, 
against $17,391,152, an increase of $647,573; delinquent city collections 
were $5,858,404, against $5,488,357, an increase of $370,047 and delinquent 
school $3,278,508, against $2,867,863, an increase of $410,645. 

Collections of city taxes for June totaled $5,499,196, against $6,825,059, 
a decline of $1,325,863; school tax collections were $3,061,578, against 
$3,665,480, a decline of $603 ,902, and delinquent city collections $1,070,741, 
against $1,595,680, a decline of $524,939. 

BILL PERMITS ADDITIONAL LOANS—Governor Earle has signed a 
bill sponsored by Mayor 8S. Davis Wilson which will permit the ov to 
borrow on its outstanding delinquent taxes, according to press advices. 
Enactment of the law, itissaid, gives thecity additional appropriating power 
up to $9,000,000. This will prevent a city tax rate increase next year 
according to Mayor Wilson. At present, about $30,000,000 in delinquent 
taxes are outstanding, of which Mr. Wilson, last year as Comptroller, 
estimated $21,000,000 would be collected this year. Council appropriated 
the $21,000,000 and this sum will be spent before the year is out, whether 
received or not. The new bill authorizes expenditure also of remaining 
$9,000,000, if Mayor and City Solicitor or Comptroller estimate that it, too, 
will be collected. 


PITCAIRN SCHOOL DISTRICT, Pa.—BOND ISSUE DETAILS— 
The $17,000 funding and refunding bonds purchased sometime ago by the 
State Public School Retirement Board—V. 143, p. 153—bear 34% 
interest and mature March 15 as follows: $3,000 from 1950 to 1954. incl. 
and $2,000 in 1955. 


PROSPECT PARK, Pa.—BOND SALE—The $30,000 coupon public 
improvement bonds offered on July 10—V. 142, p. 4225—were awarded to 
Butcher & Sherrerd of Philadelphia as 2%s at a price of 100.83, a basis of 
about 2.70%. Dougherty, Corkran & Co. of Philadelphia were second 
high with a bid of 101,512for3%4s. Dated Aug. 1, 1936. ue Aug. 1, 1956. 


SOUTH WHITEHALL TOWNSHIP SCHOOL DISTRICT (P. O. 
Allentown R. D. No. 3), Pa.—BOND OFFERING—Edwin H. Dorney, 
District Secretary, willreceive bids until 6:30 p.m. (Eastern Standard Time) 
on July 24for purchase of $24,0003% coup. bonds. Denom. $1,000. Dated 
July 1, 1936. Int. payable J. & J. Due July 1 as follows: $1,000, 1937; 
$3,000, 1938; $2.000, 1939; $3,000, 1940; $2,000, 1941; $3,000, 1942; 
$2,000, 1943 and 1944; and $3,000, 1945 and 1946. The bonds due on and 
after July 1, 1942 wil be subject to call prior to July 1, 1941. Bidder must 
name one rate of interest on the issue and the bonds will be secured by the 
levyof an ‘‘emergency sinking fund tax’’ and will be further secured by all 
outstanding taxes which are liens against real estate in the District, either 
recorded or unrecorded for the years 1929-1934. <A cert. check for 2%, 
payable to the District, is required. 

(Award of the above issueon June 19 to E. H. Rollins & Sons of Phila- 
delphia as 3s, at a price of 100.11, was later canceled.) 


SUMMIT TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE— 
The $9,000 coupon refunding bonds offered on July 13-—V. 142, p. 4384— 
were awarded to 8S. K, Cunningham & Co. of Pittsburgh as 3%(s, at a price 
of 100.50, a basis of about 3.71%. Due $2,000 on Aug. 1 from 1952 to 1955 
incl. and $1,000, Aug. 1, 1956. Other bids, for 4% bonds, were as follows: 





Bidder— Rate Bid 
I El 101.13 
RE REE A SS Aa EL LSE ta a ae A oi te 101.00 
Is i ene Par 


TOWANDA SCHOOL DISTRICT, Pa.—BOND SALE—The $67,000 
coupon bonds offered on July 13—V. 142, p. 4384—-were awarded to 
Cassatt & Co., Inc. of Philadelphia on a bid of 100.5198 for 2 \s, a basis 
of about 2.45%. Dueas follows: $2,000, 1937; $3,000, 1938 to 1948; and 
$4,000, 1949 to 1956. Other bidders were: 


Name— Int. Rate Price Bid 
Butcher & Sherrerd, Philadelphia - __ _ _ __- uaa awe § 2% % 100.86 
Dougherty, Corkran & Co., Philadelphia_--_--_----- 2% % 101.541 
Edward Lowber Stokes & Co., Philadelphia__.__._._. 3% 101.20 
8S. K. Cunningham & Co., Pittsburgh _________- iss OD 101.35 
E. H. Rollins & Sons, Philadelphia _ — — _ _ - - Satih eaidin 3% 100.87 
Leach Bros., Inc., Philadelphia. ____.____________. 3% 100.80 
M.M. Freeman & Co., Inc., Philadelphia-_ -____-_ ~~ - 344% 100.518 


RHODE ISLAND 


NEWPORT, R. I.—BOND SALE—The $126,000 coupon, highway, 
sewer and equipment bonds offered on July 16 were awarded to Estabrook 
& Co. of Boston on a bid of 100.68 for 2s, a basis of about 1.91%. Dated 
Aug. 1, 1936. Due Aug. 1 as follows: $6,000 in 1938, and $10,000 from 1939 

O , incl. 


Financial Statement, July 1, 1936 





Assessed valuation for year 1935-.-.----------------------$75,737,700.00 
Sinking De Dc cunabedbecdévacbessceucbas $303 ,000.00 
I tee 195,815.48 

é ‘ 107,184.52 
Serial bonds (including this issue)............-..._-----. 1,772,000.00 
re ee Ge a ee eee uk am deiien se 1,879,184.52 


No water bonds. Population 1930 27,430. Tax rate 1930 to 1933, 
$24 1934, $23.50; 1935, $24. 


RHODE ISLAND (State of)—BOND OFFERING—Percival De St. 
Aubin, General Treasurer, will receive sealed bids until noon (Daylight 
Saving Time) on July 22 for the purchase of $500,000 not to exceed 34%% 
interest coupon or registered unemployment relief bonds. Dated Sept. 16, 
19 Denom. $1,000. Due Sept. 15, 1941. Rate of interest to be 
expressed in a multiple of 4 of 1%. The bonds are exempt from taxation 
in the State of Rhode Island and are authorized by Chapter 2251 of the 
Public Laws of 1935 and by vote of the electorate on Aug. 6, 1935. <A 
certified check for $5,000, payable to the order of the General Treasurer, 
must accompany each proposal. Copy of the opinion of the Attorney 
General of the State with respect to the legality of the issue will be fur- 
nished the successful bidder. 


SOUTH CAROLINA 


ROCKHILL, S. C.—PRICE PAID—It is stated] by the City Treasurer 
that the $15,000 4% semi-ann. sewer bonds sold to Frost. Read & Co. of 
Charleston, as noted here recently—V. 143, p. 153—-were purchased for a 
premium of $615, equal to 104.10, a basis of about 3.40%. Due from 1941 


La di 


to 1947. 
SOUTH CAROLINA, Stat: of—FINANCES DISPLAY IMPROVE- 


MENT—tThe State of South Carolina closed its books for the fiscal year 
1935-36 with a cash surplus of $443,115 i. its general fund, Comptroller 
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RALEIGH, N. O. 


SOUTH CAROLINA 


General A. J. Beattie announces. The fund had a cash balance of $784,187 

on June 30 with outstandi obligations aggregating $341,071. 

nadine mpate on offering $1,500,000 highway certificates at competitive 
y 22. 

This is the best financial statement the State has presented within the 
last 25 years,’’ Mr. Beattie declared. ‘‘We have been greatly aided by the 
fact that interest charges have been lower than in former years use in 
addition to the retirement of several obligations in full, the rate of interest 
on the State's funded debt has been materially reduced through refinancing.’’ 

Revenue receipts of the State during the past fiscal year aggregated 
$19,108,859 as compared with $16,652,916 during the 1934-35 period, the 
Tax Commission reported. June collections were given as $1,810,267 
compared with $1,460,360 in June 1935. 

General fund revenue collected during the fiscal year amounted to $11,- 
872,665, of which $5,336,488 was paid for general apeetariatieee, $5,074,066 
for State and county schools and $912,611 for indebtedness. Property tax 
collections for retirement of the old State deficit aggregated $784,187. 

The commission listed increases during 1935-36 in income, inheritance, 
business license, documentary, soft drinks, contractors, electric power, 
retail store, beer and wine, alcoholic liquors and gasoline tax receipts. 


SOUTH DAKOTA 


MADISON, S. Dak.—BOND SALE—The $35,000 issue of 4% semi-ann. 
auditorium-armory bonds offered for sale on July 13—V. 143, p. 311—was 
awarded to the Allison-Williams Co. of Minneapolis, paying a premium of 
$300, equal to 100.85, a basis of about 3.90%, to maturity. Due on 
July 1 as follows: $2,000, 1939 to 1955, and $1,000 in 1956; redeemable 
at the city’s option on any interest date. 


SOUTH DAKOTA, State of—REPORT ON STATUS OF RURAL 
CREDIT DEPARTMENT—The indebtedness of South Dakota's Rural 
Credit Department was reduced $1,350,000 during the fiscal year 1935-1936, 
reports Dierector C. L. Chase. Receipts were $17,968,948 and disburse- 
ments $16,989,508 during 1935-1936. leaving a cash balance of $979,440 
on June 30. The pre fiscal year receipts totaled $8,148,089 and dis- 
bursements $7,292,164, leaving an $855,925 cash balance. Tue large 
increase in receipts and expenditures during the past year is accounted for by 
refinancing of outstanding bonds. Proceeds from bond sales during the 
year totaled $12,696,000, and during the same period $10,246,000 of bonds 
were retired. Director Chase says refunding operations will result in an 
interest saving of $112,564 annually on outstanding bonds which now total 
$40,269,000. The bonded indebtedness at the close of the 1934-1935 
fiscal year was $43,419,000. 

WATERTOWN, S. Dak.—-BOND SALE—The three issues of 4% semi- 
ann. bonds aggregating $42,200, offered for sale on July 13, as reported in 
these columns—V. 143, p. 153, 311—-were awarded to the First Citizens 
National Bank of Watertown, paying a premium of $1,325, equal to 103.13, 
a basis of about 3.63%. The issues are divided as follows: 


$25,500 sewer construction bonds. Due from Aug. 1, 1937 to 1956. 
7,700 service sewer construction bonds. Due from Aug. 1, 1937 to 1951. 
9,000 sewer bonds. Due from Aug. 1, 1937 to 1951. 


TENNESSEE 


Municipal Bonds 


FQUITABLE 


Securities Corporation 


Nashville 
Knoxville 














York 
Chattanooga Memphis 


TENNESSEE 


ATHENS, Tenn.—PWA GRANT REQUESTED—An application is 
reported to have been made for a Public Works Administration grant to 
be used in connection with a $55,000 issue of school building bonds which 
was authorized by the Legislature. 


CHATTANOOGA, TENN.—BOND ISSUANCE CONTEMPLATED— 
The City is said to be planning to issue $300,000 in bonds, of which $150,000 
would be used on a general hospital project and the remainder would be 
devoted to various projects put forward by the city departments. 


CHATTANOOGA, Tenn.—BONDS TO BE PURCHASED—T. R. 
Preston, Chairman or the Sinking Fund Commissioners, will receive sealed 
tenders of refunding bonds of the city, series A or series B, and funding bonds 
of the city, all dated aay 1, 1935, and maturing May 1, 1950, until 10 a. m. 
on July 31. The Sinking Fund Commissioners are said to have in the 
sinking fund for the purpose of purchasing saia bonds the sum of $54,000. 
Tenders of bidders shall specify the interest rates and numbers of the bonds 
to be tendered. Bidders may stipulate, it they so desire, that their tenders 
are for the purchase of all or none of the bonds tendered, and shall state the 
time and place said bonds will be delivered, if tenders are accepted. Tenders 
Shall be accompanied by certified check upon any incorporated bank or 
trust company for 1% of the face amount of bonds tendered or purchased, 
payable to the Sinking Fund Commissioners. 


COLLIERVILLE, Tenn.—BOND ELECTION—It is reported that an 
election will be held on Aug. 6 in order to have the voters pass on the 
proposed issuance of $42, in sanitary sewer construction bonds to be 
used in connection with a Public Works Administration grant. 


COLUMBIA, Tenn.—BOND ELECTION—An election is said to be 
scheduled for Aug. 1 in order to vote on the issuance of $300,000 in munic- 
spe power plant bonds. 

(We had previously reported that the amount to be voted for this purpose 
had been set at a tentative sum of $204,000—V. 143, p. 153.) 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND REFUNDING 
APPROVED—The County Court is said to have approved recently the re- 
funding of a total of $761,000 in bonds. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—PROPERTY 
TAX LEVY UPHELD—The State Supreme Court is reported to have up- 
held the right of the county to levy against Chattanooga property as well as 
unincorporated county property in floating a $739,000 nd issue for 
school developments. The high court is said to have reversed the ruling 
of the County Chancellor, who maintained that the tax could not be made 
to include city property because the city operates its own school system. 


JACKSON, Tenn.—BOND ELECTION CONTEMPLATED—It is 
reported that an election will be held soon in order to vote on the proposed 
issuance of $575,000 in electric power distribution system bonds, the system 
to be hooked up with Tennessee Valley Authority power lines. A Public 
Works Administration loan has been applied for on this project. 


KNOXVILLE, Tenn.—BOND TENDERS INVITED—It is announced 
a | R. Rex Wallace, Director of Finance, that he will receive sealed tenders 
offering for sale $50,000 refunding bonds dated Jan. 1, 1933, and maturing 
Jan. 1, 1958, for the purchase by the Sinking Fund Board in compliance 
with the law authorizing same. Sealed tenders will be received until 10 
a.m,on July 27. Tenders shall be accompanied by a certified check upon 


New 
Birmingham 











Financial Chronicle 


475 


an incorporated bank or trust company for 1% of the face amount of the 
bonds tendered for purchase, 


LEWISBURG, Tenn.—BONDS VOTED—At the election held on July 
7—V. 143, p. 153—the voters approved the issuance of the $30,000 in 4% 
sewer and street improvement bonds by a count of 109 to 36. The date 
of sale has not been fixed as yet, according to the City Clerk. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND CALLS 
—It is stated by John T. Cunningham, County Judge, that the following 
bonds are being called for payment: . 
On_Nov. 1, 1936: $12,500 5% highway bonds, numbered 26 to 50, incl. 

Denom,. $500. Dated Nov. 1, 1916. Due on Nov. 1, 1946, optional 

on Nov. 1, 1936. Payable at the office of the County Judge. 

On Jan. 1, 1937: $12,500 544% highway bonds, numbered 27 to 39, incl. 
Denom. $1,000, one for $500. ated Jan. 1, 1922. Due on Jan. 1, 
1952, optional on Jan. 1, 1937. Payable at the Chemical Bank & Trust 
Co.in New York City. 

Interest shall cease on these bonds on the dates called. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS DE- 
FEATED—At the election held on June 27—V. 142, p. 4225—the voters 
defeated the proposal to issue $235,000 in school construction bonds, accord- 
ing toreport. We had previously noted in these columns that the proposal 
had been approved by the voters. 


WILSON COUNTY (P. O. Lebanon), Tenn.—BOND SALE NOT 
SCHEDULED—In connection with the $160,000 school bonds approved 
by the voters on May 14, as noted at that time—V. 142, p. 3558—it is 
stated by E. O. Dodson, Clerk of the County Court, that at the July 6 
meeting of the Court, action was deferred on a proposed sale until the Octo- 
ber term of Court. 








TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


BEE COUNTY (P. O. Beeville), Tex.—BOND ELECTION—It is 
reported that an election will be held on Aug. 8 to vote on the issuance of 
the $225,000 in road bonds, defeated at the election held on May 23, as 
noted here at that time.—-V. 142, p. 3903. 


ELDORADO, Tex.—BOND ELECTION—An election is said to be sched- 
uled for July 28 in order to vote on the issuance of $50,000 in municipal 
water and sewer system bonds. 


FORT WORTH SCHOOL DISTRICT, Tex.—BOND OFFERING 
PLANNED—tThe School Board 1s planning to offer for sale within the next 
month an issue of $1,350,000 school construction bonds. 


GARWOOD SCHOOL DISTRICT (P. O. Garwood) Texas—BOND 
SALE DETAILS—lIt is now reported by the Secretary of the Board of 
Education that the $7,500 school bonds purchased at par by the State 
Board of Education, as reported here recently—V. 143, p. 311—were sold 
as 4s, and mature $250 from Oct. 1, 1936 to 1966. 


GEORGETOWN, Tex.—BOND ELECTION—tThe $60,000 water and 
light plant bonds voted by the electors at a recent election will be resub- 
ee at another election called for July 23. There was a flaw in the first 
election. 


ODESSA SCHOOL DISTRICT (P. O. Odessa), Tex.—-BOND SALE— 
The $85,000 issue of coupon school bonds offered for sale on July 13— 
V. 143, p. 154—was purchased by the State of Texas, as 3%s, according 
to the Superintendent of Schools. Dated Feb. 15, 1936. Due from 
Feb. 15, 1937 to 1951; callable after Feb. 15, 1941. 


PETERSBURG INDEPENDENT SCHOOL DISTRICT (P. O. Peters- 
burg), Tex.—BONDS SOLD—It is stated by J. V. Newton, District 
Secretary, that a $30,000 issue of school addition bonds approved by the 
voters last December, have been sold to the State Treasurer, at 4%%. 


PORT NECHES SCHOOL DISTRICT, Tex.—BOND OFFERING— 
C. E. Doyle, District Secretary, will receive bids until July 24 for the 
urchase of ' 4% coupon school building bonds. Denom. one for 
1,575 and 29 for $1,325. Int. payable April and Oct. Due serially from 
1937 to 1966. Certified check for 244% of bid, required. 


TEX ARKANA, Tex.—BOND ELECTION CONTEMPLATED—We are 
informed by the City Clerk that an election will be held in the near future 
in order to vote on the proposed issuance of $1,200,000 in gas system revenue 
sone , scheduled to bear 6% interest and to mature serially over a 16-year 
period. 

TEXAS, State of—SUPREME COURT DIRECTS ACCEPTANCE OF 
DALLAS COUNTY BONDS—An Austin dispatch to the ‘‘Wall Street 
Journal’’ of July 9 had the following to say: 

The State Board of Education is without legal power to prevent refunding 
of bonds owned by the permanent school fund of Texas, according to an 
opinion given recently by the State Supreme Court. In the casein question 
Charley khart, State Treasurer, was directed by a mandamus to accept 
a tender of Dallas County of $14,000 cash and $194,000 refunding bonds for 
$208,000 of a 1905 issue. Lockhart declined to accept the tender of new 
bonds as the Board refused to grant mission. 

‘“‘The Court held that statutes gave the county authority to issue refund- 
ing bonds and did not restrict the power to redeem bonds to any ticular 
method. The Treasurer contended the bonds could be redeemed only by 
proceeds of an ad valorem tax.”’ 


TEXAS, State of—REPORT ON PAYMENT OF RELIEF BONDS— 
Since January Texas has paid back on its $20,000,000 relief bond issue 
more than it has spent on relief, according to R. B. Anderson, State Tax 
Commissioner. He estimated that only $13,800,000 of the bonds remain 
unpaid. Mr. Anderson estimated the State would close its fiscal year with 
a deficit of $8,800,000 in the general revenue fund, a balance of more than 
$2,000,000 in the school fund, a deficit of about $5,000,000 in the Con- 
federate pension fund, and a balance of $10,000,000 in the highway fund. 
Under normal procedure, the pension deficit will be dissolved by 1941, he 
said. 


WLLBARGER COUNTY (P. O. Vernon), Tex.—BONDS VOTED—An 
$80,000 issue of South Lockett School District bonds is reported to have 
been approved recently by the voters. 


VERMONT 


COVENTRY, Vt.—BOND SALE—The $30,000 coupon refunding bond 
offered on July 15—V.143, p. 311—-were awarded to E. H. Rollins & Sons 
of Boston at 3% int. fora price of 101.794, a basis of about 2.78%. The 
Montpelier National Bank of Montpelier bid par plus a premium of $500 





Houston, Texas 








for3s. Dated July 15,1936. DueJuly 15 as follows: $2,000, 1937 to 1946, 
and $1,000, 1947 to 1956. 

Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
OG“, 6 bs. Bhi ckee bdkdmadeeueee 3% 100.765 
Pees TaD, ECs dé ddncbcdvouddcséuecouct 3%% 100.53 
Cee Oe ee, 8. oo tn ete hehe neadedtawienaee 3K%% 100.519 


VIRGINIA 


RICHMOND, Va.—BOND SALE—The $375,000 24%% coupon semi- 
ann, general impt. bonds offered on July 16—V. 143, p. 154——-were awarded 
to Lobdell & Co. of New York, at a price of 104.525, a basis of about 
1 996 % « Dated July 1, 1936. Due $25,000 on July 1 from 1939 to 1953, 
incl. 
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NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from July 11 to July 22, various local 
improvement bonds. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND INJUNCTION 
SUIT FILED—A suit is said to have entered in the local Superior 
Court to restrain the County Board from issuing and selling the $143,000 

al obligation bonds, to used to take up emergency warrants issued 

uring the last year. It is understood that this is in the nature of a test 

suit to determine the county’s right to pledge revenues for the payment of 
annual principal and interest. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
road bonds offered for sale on July 14—V. 143, p. 312—was awarded to 
Brown Harriman & Co., Inc., of New York, at a price of 100.011, a net 
interest cost of about 2.30% on the bonds divided as follows: $125,000 as 
3s, rie soyg | on Sept. 1: $30,000, 1936 to 1941, and $5,000 in 1942; the 
remaining $375,000 as 24s, maturing on Sept. 1: $15,000, 1942, and 
$20,000, 1943 to 1960 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidder re 
offered the above bonds for public subscription at prices to yield from 0.40% 
to about 2.35%, according to rate and maturity. Interest on the bonds is 
ouemapt under present laws from all Federal income taxes, and tax exempt 
in 


est Virginia. 
WISCONSIN 


CALUMET COUNTY (P. O. Chilton), Wis.—BONDS AUTHORIZED 
—The County Board is said to have voted on July 2 to issue $100,000 in 
bonds for highway paving and grading. It is ex 
cost of the project, estimated at about $200,000, will be met by Federal 
funds allotted by the State Highway Commission. 


LA CROSSE, Wis.—BOND ISSUANCE NOT SCHEDULED—In con- 
nection with the $350,000 sewage disposal plant bonds authorized by action 
of the Se hygge-g recently—V. 143, p. 156-—it i: reported by F. L. Kramer, 














City Clerk, that the exact amount of the bonds to be issued will be de- 
termined after reception of the bids on construction. 

MADISON, Wis.—BOND SALE—The $96,500 refundi bonds offered 
on July 10 were awarded to the Channer & Joiner Co. of o as 2s, 
at a premium of $257, equal to 100.266. The Milwaukee Co. of Milwaukee 
was second high bidder, offering a premium of $251 for 2s. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND ‘°S- 


SUANCE CONTEMPLATED—It is stated by Frank Bittner, County 

Auditor, that the County Board of Supervisors will consider the authoriza- 

tion of $2,500,000 in county relief bonds, at a meeting to be held on July 21. 

- is eS -~ that the e will follow shortly after the authorization of 
ese bonds. 


OCONTO COUNTY (P. O. Oconto), Wis.—BONDS TO BE SOLD— 
Josie M. Cook, Count lerk, states that she will sell $400,000 highway 
bonds as follow : ,000 in 1937 and the remaining $200,000 in 1938. 
The sale will take place about May 1, or June 1, ofeach year. These bonds 
= Jo to be the remainder of a $500,000 issue approved by the voters on 

Pp . 


RACINE, Wis.—BOND SALE—The $89,000 bonds described below: 
which were offered on July 15—V. 143, p. 154—were awarded to the 
Bancamerica-Blair Corp. of Chicago, as 2s, for a premium of $745, 

ual to 100.837, a basis of about 2.32%: 

5,000 ports impt. bonds. Due $5,000 from June 15, 1937 to 1943, incl. 

54,000 bridge construction bonds. Due on June 15 as follows: $5.000, 
1937 to 1946, and $4,000 in 1947. 
Denom. $1,000. Dated June 15, 1936. 
Paine, Webber & Co. of Chicago, offered a $740 premium for 2s. 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND OFFERING— 
Sealed bids will be received until noon on July 27, by ery Snemee. County 
Clerk, for the purchase of two issues of 4% semi-ann. bonds aggregating 
$64,000, divided as follows: 

$43,000 general obligation, series G bonds. Dated April 1, 1936. Due on 

Apeal l Or ae $2,000, 1937 to 1953, and $3,000, 1954 to 1956 
enom. , ‘ 
21,000 goose obligation, series H bonds. Dated June 1, 1936. Due 
1,000 on June 1 from 1936 to 1956incl. Denom. $1,000. 


WYOMING 


WASHAKIE COUNTY (P. O. Worland), Wyo.—PRICE PAID— 
Bosworth, Chanute Loughriage & Co. of Denver bid 100.12 for 2%s, in 
Rpcteing, she award of the $75,000 coupon court house and jail bonds on 
uly 7. et interest cost to the county is about 2.74%. ated July 1, 








1936. Due $3,000 on July 1 from 1937 to 1941, and $4, on July 1 from 
1942 to 1956. Other bidders were: 

Name— Interest Rate Bid 
Edward L. Burton & Co., and First Se- 

curities Co., Salt Lake City_.__.__-_- 3% 100.33 
Geo. W. Vallery & Co., Denver, tee $25M 353 2 100.11 

Stockgrowers Nat. Bank, Cheyenne_} Next $50M 34%%/ 
Brown, Schlessman, Owen & Co., aire | 8 15M 3 i % 100 

Ss 
First National Bank of Laramie__.._ .. {2nd $20M 3 4 | Disct. of $425 
|Last $40M 4% 
= 
Canadian Municipals 
| Information and Markets 
BRAWLEY, CATHERS & CO. 
25 KING ST. WEST, TORONTO ELGIN 6438 




















CANADA 


ALBERTA, Province of—PROVIDES FUNDS FOR PAYMENT OF 
INTEREST ON REDUCED SCALE—Funds to cover interest on approxi- 
mately $13,000,000 of Alberta’s $160,000,000 funaed debt at full contracted 
interest rates for five months and halved rates for June were available for 
distribution by banks on July 2. 

Interest, due July 1 on the nine bond issues involved, varied from 4% 
to 644%. An order-in-council passed last May 30 by the Social Credit 
Cabinet authorized the 50% reduction, the reduced rates being effective 
as from June 1 last. 

It was not known whether bondholders had accepted the reduced interest. 
Funds to cover the payments were deposited in Edmonton banks by the 
Alberta Government on June 30. 

The principal on a $450,000 University of Alberta bond issue which 
matured June 30 and the issue’s interest on the reduced basis, also was 


that half of the . 
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in the banks for bondholders. The university issue was contracted at a 
644% rate and was the last bond issue carrying such interest. Remaining 
gag eg gee: call for less than 6%% interest. 

Money a was de ted for 5% interest due on $7,400,000 worth of 
Alberta and Great aterways Ry. bonds, the only Government issue 
exempt under the May 30 order-in-council. 

The Edmonton Sinking Fund Board, holding $13,000 University bonds, 
announced July 3 that it would refuse to accept payment of interest on the 
reduced scale fixed by the Province, 


CALGARY, Alta.—CONDITIONS ESTABLISHED BY. BANK IN 
FINANCING DEBT PAYMENTS—I» agreeing to extend Opigary s line 
of credit in-order to prevent default on its obligations June 30, The Bank of 
Montreal laid down the following stipulations: 

nin) % city must practice every economy and levy to meet its legal 
oO ations. 

(2) Sinking fund trustees must enter into an unconditional contract to 
take up this yoet $125,000 of relief bonds to provide for repayment this 
year of the 1934 bank loan. 

(3) a fund trustees must undertake to pay to the city for applica- 
tion on the city’s 1936 revenue loan, the fund's surplus ngs for 1936. 

(4) The city council must by resolution go on record as favoring the 
inclusion in the 1938 levies of any unpaid balances on 1936 revenue account 

ed over into 1938. — 

Upon approval of these stiuplations the bank ny additional credits of 
$186,000 for June and $410,000 for interest due June 15, June 30 and July 1. 

Provided that advnaces on 1936 revenue account had been reduced to 
$350,000 by July 8, the bank agreed to entertain monthly apetcetiean for 
additional advances in anticipation of tax collections to assist in meeting 
current expenditures provided for in the revised budget. 

The bank has agreed to carry over into 1937, if necessary, 
revenue account not exceeding a total of $450,000. The bank states 
definitely that it is not Mss oie. to lend assistance to any expenses not 
included in the- city’s re budget. 


CANADA (Dominion of)—OUTLOOK FOR PRICE INCREASE ON 
DEFAULTED BONDS—tThe following are excerpts from an article in the 
July 4 issue of the “Financial Pose” of Toronto, in which is dis the 
propects of future enhancement in values of defaulted bonds foneralty in 
the wake of the continuance of economic improvement in the minion: 

Defaulted municipal bonds may offer less chance of substantial recovery 
in the near future than do industrial bonds, but at the same time the degree 
of risk is perhaps smaller. In the case of many of these defaults it may be 
n to reduce interest and in others to reduce both interest and 
Nevertheless present prices offer opportunities of profitable 


advances on 


estment. 
Municipal finances, and this is Le oes teeny true of Ontario and Quebec, 


appear to be on the mend. Tax collections during the past two years have 
shown general gains and most of the defaulting municipalities have recorded 
definite improvement. In Quebec several municipal reorganizations have 
already been approved and in Ontario a number are expected to be put in 
force befor. the end of the year. 
Windsor Refinancing 

Among defaulted bonds are those of the four municipalities merged into 
the new City of Windsor. A scheme has been adopted under which the 
debenture debt of the four municipalities is to be refinanced at a reduced 
rate of interest on a 60-year basis. In addition, a cash payment is to be 
made on account of arrears and provision is made for additional bond pay- 
ments as income of the city increases. Sinking funds may help to raise 
bond prices. The position of the bonds under the refinancing eme is 
summariz 














ed below: 
Windsor Refinancing 
East Walker- Sand- 
Per $1,000 Bond— Windsor ville Windsor wich 
) 2 4, A era ae $420 $680 $620 $260 
DE Eso onecddbadaapeninnt 100 ioe 85 15 
|. we emmposbondee $320 $680 $535 $245 
Oe SE. .nasdrmcbsbuactiose $20 $42% $35 $15 
BOO WEEE, Goaucescaboovoouece 6.2 6.2 ‘ el 
Cash act EOL SE TRAE DES $115.30 $9.90 


ual $99.10 $29.00 
* Before deduction of expenses of finance commission and bondholders’ 


committees. 
Toronto Suburbans 


Prominent among municipal defaults are Toronto suburban munici- 
palities. yy | of these will have to make only minor adjustments, among 
these being Mimico and New Toronto. Others are favorably situated since 
they were able to make tial payment of interest in 1935, such as East 
York, York and North York townships. Etobicoke township is one which 
paid 1935 interest in full. As tax collections improve and relief costs drop 
these municipalities should be able to resume debt service with only minor 
adjustments. It is expected that the debts of some of these will be refinanced 
in the current year. 


Details of these defaults are give2 below: 


Bond Prices Int. Paid 

er — Bid Asked in 1935 
East York Township. .-~-.......-.-.-.-- 52 55 3 70 
Etobicoke Township. ..............-- 7 75 f 
FEE EG, ERIS RCT 63 68 none 
I 73 77 none 
North York Township................ 63 67 3 
WH « a tind chdcedubehoaukebaouewn 63 68 3 
I a ee 54 57 3% 

In Default on Principal 

Cities in default on age on which should find it necessary to extend 

bond maturities only are Sudbury and Niagara Falls. Both of these cities 


have improved their financial positions and built up cash reserves against 
defaulted principal. On 5%, 5%% and 6% coupon bonds the yield is 


substantial. Prices are as follows: , 

Bond Bid Prices Asked 
kik On i od tl pki oa ta 78 82 
FERNS FeRisan cidécnadbebesvatubbcee 74 77 


CANADA (Dominion of)—SELLS $25,000,000 TREASURY BILLS— 
A new low rate was obtained by the Dominion at the sale on July 14 of 
$25,000,000 three-months Treasury bills, the average cost of .757%,. 
comparing with the previous low of .798%. 


CHANDLER, Que.—INTEREST PAYMENTS—The municipality is 
paying interest coupons dated July 1, 1936. Interest is also being paid on 
nds which matured Jan. 1 and May 1, 1933, 1934, 1935 and 1936. 


EDMONTON, Alta.—FINANCING PROBLEM CONSIDERED DIF- 
FICULT—According to press advices from the city, the condition of the 
municipal treasury suggests that the city may be forced to seek relief in 
the form of concessions from holders of its bonds. Mayor Clarke, the 
report says, is among those favoring a reduction in interest rates. 


POINTE-CLAIRE, Que.—BOND OFFERING—J. L. Vital Mallette, 
Secretary-Treasurer, will receive sealed bids until 5 p.m. on July 27 for the 
purchase of $14,000 4% bonds, dated July 2, 1936 and due on July 2, 1949. 


PORT ARTHUR, Ont.—BOND OFFERING—Arthur H. Evans, City 
Treasurer, will receive sealed bids until 5 p. m. on July 23, for the purchase 
of $34,000 4%% sinking fund bonds, dated Dec. 1, 1935 and due Dec. 1, 
1955. Coupon dated June 1, 1936 has been canceled. 


SHERBROOKE, Que.—BOND OFFERING—Art. Deslauriers, City 
Clerk, will receive sealed bids until 4 p. m. on July 20, for the purchase of 
$875,000 244, 3 and 34% bonds, dated June 1, 1936 and due serially 
from 1937 to 1961, inclusive. 


SOREL, Que.—BOND OFFERING—A. O. Cartier, Secretary-Treasurer. 
will receive sealed bids until 4» p. m. on July 28 for the purchase of $96,000 
40n4%% bonds, due serially on Aug. 1 from 1937 to 1961 incl. 


STURGEON FALLS, Ont.—SUPERVISION URGED BY COUNCIL— 
The town is to be placed under the direct supervision of the Ontario Depart- 
ment of Munici Affairs with the least possible delay, it was decided at a 
meeting of the Council last week, attended by A. J. B. Gray, departmental] 
representative. 

The town has defaulted $50,504 in principal and interest and a further 
default is foreseen, it was said. 


SYDNEY, N. S.—BOND SALE—An issue of $200 4% & debentures, 
oy | om 1937 to 1956, has been sold to Irving Brennan & Co. of Halifax 
at 40. 








